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enn nes 


CHARTERED 1822 HARRIS, FORBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 
COMPANY ee eee 


HARRIS, FORBES & CO., inc. 
16, T8, 20 and 22 William Street BOSTON 


475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & Savities BANK 


INCORPORATED Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


DOMESTIC AND FOREIGN BANKING 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


"ener" THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS AND METALS 


NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK] 
and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $27,000,000 


<tihe Deposits, June 30, 1923 - $186,000,000 
John L. Williams & Sons 
sane sain tices ‘ Epwarp B.Smrtn & Co 


Members New York and Philadelphia 
Bond Department 
RICHMOND, VA Steck Rapbonaee 








GARFIELD Investment Securities 





NATIONAL BANK 


22rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Crosses Broadway Th N Y k 
1 Sarplus, = $1,000,000 e New Yor 
wag oo The Chase National Bank 


Trust Company of the City of New York 
U. Ss. 57 BROADWAY 


GOVERNMENT CAPITAL 


SURPLUS AND PROFITS 


OBLIGATIONS Capital, Surplus & DEPOSITS (June 80 1923) 


Wholesalers to Banks and Brokers Undivided Profits ert OF RICERS. : 


Vice-President 
C.F.CHILDS & Co. $27,500,000 Samuel H. Mile" oury ‘esbetmer 
Ss 

i Oldest House in America. J Schmidlapp Altred . 
LSpecializing Exclusively in Reev: _ 7 same ong ws 
’ ” Gov Bonds / Phew te Pict ow 








NEW YORK—BOSTON— CHICAGO 
ST., LOUIS DETROIT — CLEVELANO 100 Broadway 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 





57th St. & Fifth Ave. DIRECTORS ay ed 
“CHARTER NO. 1” Hi W. o Eugene V. yer 


‘ ‘ J. S8ck= 
40th St. & Madison Ave. Bach pe OA, ‘Mt, Dank 


First NATIONAL BANK aah Baok 8. incaing Wendl aot 
H. Miller 


Slit Avetiaiee AC} 
ILADE } 

Member Federal Reserve System and * net ye wd G. 

N. Y. Clearing House Association Froderick H. Ecker ym 5 Sloan, Je 








LIVINGSTON E. JONES, President 








THE CHRONICLE 








[Vou. 117. 











——e—e—eeerm 


Jj. P.,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worid. 














BROWN BROTHERS & CO, 


Established 1818 
PaeILADELPHIA NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





issue Loans. 








T. Suffern Tatler James G. Wallace 


TAILER&@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 

NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y. STOCK EXCHANGE 


t@ecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commereial and Travelers’ Credits 


available in all parts of the world. 





Investment Houses and Brawers of Foreign Exchange 














Maitland,Coppell& Co. 


62 WILLIAM STREET 
NEW YORK 





Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 


Bills of E Tele ' 
of NOC aore of —_— 


The National pestnaen th & Union Bank of 
England, Ltd., London, 
Messrs. Mallet vexes & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





Commercial and Travellers 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 












BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Providence, R. 1. 








Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 














SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 


J. & W. Seligman & Co. 











Ne 54 Wall Street 
NEW YORK ° 








34 PINE STREET NEW YORK 





New York 


Investment securities bought and sold on com- 
mission. ‘Travelers' credits, available through- 
dut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 
Londor Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM, Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 





Deal in and Purchase 





John Munroe & Co. 


100 BROADWAY 


NEW YORK 


Issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 


Letters of Credit for Travelers ee 
Deposit Accounts RAILROADS, UTILITIES AND 
Commercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. of 
MUNROE & CO., ESTABLISHED VALUE 
PARIS PAU 





{ Cable Address ‘‘Graco."’ Philadelphia. 


Lawrence Turnure & Co. | 
64-66 Wall Street | 













LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Wil 


LAZARD BROS. & CO., Led., London 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Exchange 
Securtttes Bought and Soid on Commisston 
Letters of Credit 

























Redmand & Co, 


New York Philadelphia 
Pittsburgh 
Baltimore Washington 
Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FRED" HUTH & CO., London 
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| 
Lee, Higginson & Co. | 


Investment Bankers 
a. Boston 
New. York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





ad 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 





Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








| 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROs. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


PLLALD LILLIA PDD 


Snbestment and Financial Bouses 





—. 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Lehman Brothers 














—e—rn 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. ané Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 











Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Go. 


INVESTMENT BANKERS 






COMMERCIAL TRUST BUILDING 





PHILADELPHIA 





Members of Philadelphia Steck Exchange 


HarPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





NEW YORK 
Investment Securities 
Investment Securities 
16 WILLIAM STREET Peneign Hamenge 
New York Members ®”~» York Stock Exchange 
Underwriters Distributers 


ROBINSON & Co. 


26 EXCHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Etectele 
Companies 












Parker & Company 


Members New York Stock Exchange 





Investment Securities 


New Yor 








PHILADELPHIA 

















Seranton Reading 





49 Wall Street 


' 








~ 
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Sinancial 





RSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AM KNaLC, 
J Established1865 
' 6 Nassau St.,N. Y. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 




















SIMON BORG & CO. 


LMombere of New York Sioch Exchange 
Mo. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


882 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Financial ' 


Financial 





Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records | 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$45,000,000) 


71 Broadway - - - New York 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc’’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 


CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 





























FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Investment Securities 





Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








FOREIGN EXCHANGE 27 William St., N. Y. Tel. Broad 94 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 
° RAILROAD 
Merrill, Lynch & Co. EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Snporparated 
120 Broadway, New York , 
1429 Walnut St., Philadelphia 























PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, Inc. 


7 Wall Street New York 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 
Principal and interest payable in 
United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 


Ineorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 

















AEAmes & © 


Gstablished 1889 
Members Toronto s Montreal Stock Exchanges 


Goverrunent Manicipal ¢.Gorporation 
Securities 


74 Broadway — New York 
Victoria BC. 




















Canadian 


BANK OF MONTREAL 


Established over 100 Years. 


Capital Paid Up_________ $27,250,000 


ESL Se ee See 27,250,000 
Undivided Profits_______ 882,941 


Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 


by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GRZENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 














URNETT. 
POROUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


McLeopYounc WEIR 


oO. 
INVESTMERT BANKERS 
23 JORDAN St. TORONTO 


faguéries Solicited=Offerings on request 


CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winntpeg 























Since 


1865 











mill operators and agents, 
of Cotton Facts. 


The cost is moderate. 


New York Address 





90 Pine Street and 186-188-140 Front Street 


The Acknowledged Authority 
on Cotton the W 


Every week: asthe cotton merchants, brokers, planters, 


orld Over 


bankers and textile manu- 


facturers consult the ‘‘Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 0515, John 5205 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAD UP GCAPITAL......occeccoce.: $15,000,0 
on a. Ae $16,000, 
President, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird. | 
Assistant General Manager, H.V. FP. Jones. 


New York yore 16 Exchange Place 
S. H. LOGA 
c. J. STEPHENSON || Agents 


JOHN MORTON 


Buy and Sell Sterli nd Conti t 
change and Il Sterling and Collection 
made at all points. 





Travelers’ Cheques and Letters of Credit Iesue( 
available in all of the werld. 
Banking and Exchange business 


every @ 
scription transacted with Canada, 





LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD ls TORONTO 


Cin Gee 
aocares ¥ unde & Undivided Profits Mibite 
Total 


Olarence A. Bogert, 
General Manueger 


Str Edmund Osler, 
President. 





New Vopt Aqener, 8 36 p rao Street 
& 


London Branch, 78 Cornhill 
. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAb 
LETTERS OF OREDIT 








THE 
UNITED STATES LIFE | 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





drganized 1850. Non-Participating Policies Onis 
Over 70 Years of Service to Policyholders 


Good ~ ea for personal producers, under 
{irect contract 





HOME OFFICE 
196-107 Fifth Avenue New York City 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation” and 
“‘Simple Principles of Investment” 


For particulars address 


GIBSON & McELROY 


Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


GC écocdecteee frs. 500,000,000 
ee 94,000,000 
I. .. nena frs. 2,439,000,000 


Head Office 
PARIS 


450 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


EE TT $30,000,000 
EE ee 19,060,000 
Reserve Liability of Proprietors_. 30,000,000 

$79,000,000 


Aggregate Assets 3ist March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea),and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued____£9,000,000 
Es CE Rn ccacneimimnesanne £3,000,000 
£3,350,000 


“sy, 6S ee 


Reserve Liability of 
26,000,000 


Proprietors 

The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J.Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. McIntyre. 





The National Discount 
Company, Limited 


35 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital 


hacsiwauenewone $8,466,650 
oe 4,233,325 
a ee 2,500,000 


($5= £1 STERLING) 


NOTICE is hereb ven that the RATES O 
pag sn allowed. fr money on Deposit a 
as follows: 


2% per annum at call. 
2%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
— | a to time; _— “4 periods upon 
specially agreed rms. ans n 
approved negotiable securities. oe 


PHILIP HAROLD WADE, Manager 
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HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 


ment (opposite nside back 
cover). 

















Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, ‘‘Udisco, London”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up ° ° ° $5,000,000 
Uncalled’ - - - $5,000,000 

Reserve Fund : ° - $6,000,000 


$5—f1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














| BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($56— £1) $93,955,600 
Capital Subscribed <i ok eS oe Se e ’ 
ace i 5 | ~ peel aa * °41°744,450 
Reserve Fund and Surplus Profits ._ . 8,130,495 
Deposits, etc., at 3ist December, 1922 319,671,980 





348 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


dae Limited 
Established 1833 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





($5—£1.) 
Subscribed Capital - $217,235,400 
Paid Up Capital $46,547,089 
Reserve Fund $45,000,000 
Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 
































BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London 


And several affiliations 
throughout the world. 


NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
Governor - B. Hornsby, C.B.E. 











FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 











¥ d the SUDAN Authorized Capital $80,000,000 
EGYPT an ad Capital fully paid $69,757,200 
| Surpies . «$36,000,000 





Resources $1,345 547,956 
New York Agency, 62-64 William St. 
PHONE - John 1000 








NATIONAL BANK OF INDIA, Limited 








Constantinople 














Bankers to the Government in Kenya Colony 








and Uganda 





Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Oeylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital_-_-__--_-- 
Paid-Up Capital 
Reserve Fund_________.--- 


The Bank conducts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 


Head Office 


Capital Authorized 


Reserve Fund 
Branches in India, Burmah, 


Mauritius. 
Montreal, 64 Wall St. 





15 Gracechurch St., London, E. C. 3 


IO lace ee £3,000,000 
Capital Paid Up_______-_-___--__-. £1,050,000 
Undivided Profits_£1,352,105 


Ceylon, Straits 
Settlements, Federated Malay States, China and 


New York correspondents, Bank of 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - --H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) -H$24,500,000 
Reserve Fund in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wal St., New YOrk 


Authorized Capital_.....-.--- £3 000,000 
Paid-up Capital £1,500 ,000 
Further —_ - ad of Proprietors £1 500,000 


Reserve 


nking and Exchange 





description transacted wi 
E. M. JANION, Manager. 





English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 


£1,450,000 0 O 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
business of every 
Australia. 
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TH 
COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital_____.______ £5,500,000 
"P| " ae 1,760,000 
I 1,600,600 


Deposits (October Sist, 1922). 40,000,000 
Head Office, 14 George Street, Edinburgh 


&ien. Robb; Gen. Met. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
$78 Branches and Sub-Offices throughout Scodand. 


New York A ts: 
American Eachange ational Ban 








International 


Banking Corporation 
60 Wall Street, New York City 





Oapital, Surplus and Undivided Profits 
U.8. $15.500.000 
Branches ta 
London Lyons San Francisec 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine~ 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility fer transactien 
with Greece, where it has been established fer 
80 years, and has Branches througheut the 
Ceuntry. 

Alse at Alexandria, &c., In Egypt, and at 
Censtantinople. 

Head Office: Basildom House, 
Moorgate Street, 
LONDON, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET NEW YORE 








AUGUSTA 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, (LL. 








a 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


eee ~ 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
dents, Livingston & Co. 
NEW YORK 





LPL LL LDL 





. 
Ort i 4 


Bankers and Brokers Cutsive New Pork 








PACIFIC COAST 














SEATTLE 
SPOKANE 








CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 


LOS ANGELES 


SAN FRANCISCO 
SAN!DIEGO 




















We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena 





San Francisco Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
816 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisco Members 

410 Mentgemery &t. San Franclaece Stock 
Private Wire and Bend Exchange 

CHAPMAN DE WOLFE Co. 


851-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Exchang 








NORTH CAROLINA 





LLL 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Houee 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate< 


AMERICAN TRUST COMPANY 


BOND DEPAR 





TMENT 
CHARLOTTE NORTH CAROLINA 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Wontrer,Duum & Ga. 


Investment 
Securities 


Gam Franecieco Los Angeles Santa Basbaro 
Oakiand Pasadene San Diego 














J. R. MASON & CO. 


Merchants Exchange, San Francisco 
Specializing exclusively in high grade 
IRRIGATION DISTRICT 
MUNICIPAL BONDS 


Yield 5to64%4% Income Tax-exempt 
Correspondence & inquiries invited. 


——- 





—_— 





SPARTANSURG, &. C. 





w PLDPDLD PAS 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ATLANTA 


THE ROBINSON-HUMPHREY C0. 


Established 1894 


MUNICIPAL AND CORPORATIOS 
BONDS 





GEORGIA 
— 


ATLANTA 








MONTGOMERY, ALA. 


B. W. Strassburger 
| SOUTHERN INVESTMENT SECURITIES 








Mentgemery, Als. 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


Telephone, Rector 7580 





Safety Car Heating & Lighting 
American Trading Common 


Broadway & 7th Avenue 
E. W. Bliss Common 


North Hudson Co. Ry. 5s, 1928 


Rapid TransitSt. Ry.(Guaranteed) 


Central Crosstown R. R. 6s, 1922 
Central Power & Light 6s, 1946 


Toledo Terminal R. R. 4%s, 1957 
Northwestern Electric 6s, 1935 
N. Y. & Westchester Ltg. 4s, 2004 
N. Y. & East River Gas 5s, 1944-5 
Bklyn City & Newtown Ry. 5s, ’39 
Bklyn. Queens Co. & Sub. 5s, 1941 
Lexington Ave. & Pav. F. 5s, 1993 
New Amsterdam Gas 5s, 1948 








We have actual markets at all times in securities local te New York and Brookiyn. 




















Berdell Brothers | rice prone | 


Telephone “we 
Rector Mewbers New York Stock Exchange Philadelphia 
3740 Public Utility Securities Boston 
Baltimore 


100 Broadway, New York 


; 











American Gas & Elec. Co. 
Preferred Stock 


Colorado Power Co. 
Common Stock 





WE SPECIALIZE IN 


Consolidated Gas Co. of New York 
6% Preferred Stock 


Indiana Service Corporation 
Preferred Stock 


Virginia Railway & Power Co. 


Common Stock 


— 

















WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262, 000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 


Houston, Texas 

















American Tobacco 6s, 1944 
Buffalo & Lake Erie 5s, 1936 
Equitable Gas Light 5s, 1932 
Erie RR. Penna. Coll. 4s, 1951 
Park & Tilford 6s, 1936 
Rochester Railway 1st 5s, 1930 
Yadkin River Power 5s, 1941 


JOSEPH EGBERT 


&@ Rector St., N. Y. Tel. Rector 9261 











if Guan 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


Members New York Stock Exchange 


|- 

















128 Front St., N. Y. Tel. John 6428 
WANTED 
100 


Lehigh Portland Cement 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA 





Burl. Cedar Rap. & Nor. 5s, 1934 
Standard Gas & Elect. 61s, 1933 
St. Louis-Frisco Gen. 5s, 1931 


HAWLEY & STEWART 


111 Broadway New York 











Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 44s 
Pacific Light & Power 5s, 1942 
Pacific Light & Power 5s, 1951 
Elgin Joliet & Eastern 5s, 1941 
Wheeling Terminal 4s, 1940 
Erie-Pennsylvania coll. 4s, 1951 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Exchang 


South Pacific Coast 1st 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 4%s, 1935 
Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 
Diamond Match 


“DEPARTMENT [es 


PLL LALLY ——————owner 











STANDARD 
Oo 
i 
L 
ISSUES 

















Speciafists in Stardard Oil Securitie, 
Phones: Broad 4860+1-2-3-4 


25 Broad Street 








New York 





CARL H. PFORZHEIMER & CO, 











M-K-T 


Old and New Securities 


Denver & Rio 


Grande Western 
Old and New Securities 








Atles Portland Cement 
Congoleum Co. 

Davis Coal & Coke 
Indiana & Illinois Coal 
Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Mercantile Stores 
Woodward Iron Com. 


Chicago & Alton Ctf. of Dep 
Wm. C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric Ist 5s, 1956 


JELKE, Fioop & Co. 


New York and Chicago ont (NEW Tork 
73 WALL STR ORK 

tn ll John 4 
Chicago 





Detroit 











~ Bellaire & S. W. Traction 5s, 1926 
Connellsville | a Co. 5s, 1939 
Panhandle Traction Co. 5s, 1932 


Steubenville & 

Versailles Traction ~ 7 6s, 1 

wreenes Traction Co. 1931 

Wheeling & ren. Co. 5s, 1926 
estmoreland Water 1964 

Warren Water 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


Western 


STOUT & COMPANY 


601 Union Bank Building, 
Members Pittsburgh ock Ea 
hene—Court 4 


Steubenville Mingo & Ohio Val. Tr. 6s, 1925 
eeling Trac. te A 1935 


Pittsburgh Listed & Unlisted Stocks and Bonds 


f Beare Pa. 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH,!PA, 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 








Tel. Bowling < Green 2150 to 2157 





U. S. Refractories 6s, 1942 
Monon-West Penn 66, 1928 





< 
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Birmingham Ry. Lt. & Pr. 4s & 6s 
City Ry. 5s, 6s & 7s 

National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 44s, 1985 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL & Co, 


6% BROADWAY, N. Y. WHITEHALL 1988 





Wanted 


100 American Colortype Pfd. 

100 American Piano Com. & Pfd. 
100 Atlas Portland Cement Com. 
100 Bucyrus Co. Common 

100 Campbell Baking Com. 

50 Continental Insurance 

100 Kirby Lumber Com. & Pfd. 
100 Singer Manufacturing 

100 Westchester Ins. 

100 Yale & Towne Manufacturing 


36 Wall St., New York 





J. K. RICE, JR. & co. 


For Sale 


500 American Thread Pfd. 

100 American Cyanamid Com. & Pfd. 
100 Cushman’s Sons, Inc., Com. 

500 Dawes Bros., Inc., Pfd. 

100 New Orleans Gt. Northern Ry. 
100 N. Y. State Railway Com. & Pfd. 
100 Richmond Lt. & RR. 

100 Virginian Railway Com, 

100 W. Va. Pulp & Paper 

100 Ward Baking Common 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 














New York 
Telephone 


Canal 
209 0 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7061 








American Chicle 6s, 1927 
Island Refining 7s, 1929 
Park & Tilford 6s, 1936 
Ward Baking 6s, 1937 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 

















Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


INVESTMENT 
SECURITIES 





HEYWOOD BROOKS & CO. 


149 BROADWAY 


NEW YORE 





Alabama Power 6s, 1961 


Allegheny Pittsburgh Coal 8s, 1941 
Atlantic Coast Electric Light 5s, 1946 


Illinois Power & Light 6s, 1953 
Indianapolis Gas 5s, 1952 
Laclede Gas Light 54s, 1953 


Minneapolis Lyndale & Minn. 7s, ’25 
National Power & Lt., Inc., 7s, 1972 


Ohio State Telephone 5s, 1944 
Puget Sound Power 5s, 1933 
Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
Virginian Power 5s, 1942 

West Penn Co. 6s, 1925 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Durant 
& Star Motors 


Escrow 


Bought, Sold & Quoted 


C. C. Kerr & Ce. 


8 Rector St. N. Y. Phone 6780 Rector 


ACTIVE MARKET IN 


Amal. Sugar 7s, 1937 
Denver Gas & Elec. 5s, 1949 
Denver Tramway Securities 
Long Bell Lumber 6s, 1943 
Nevada-Calii. Elec. 6s, 1946 
So. Sierras Power 6s, 1936 
Utah-Idaho 7s, 1924 to 1930 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 


INVESTMENT BANKERS 
TeLepnone Main 194 
826 SEVENTEENTH St DENVER. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH TEXAS 




















American Gas & Elec. Com. & Pfd. 
Amer. Power & Light Com. & Pfd. 
Appalachian Power Common 
Texas Power & Light Preferred 
United Gas & Electric New Stock 


Railroad Bond Dept. 


Chicago Great Western 4s, 1959 
Ala. Tenn. & Northern P. L. 6s, ’48 
Balt. Ches. & Atl. 5s, 1934 

New Orleans Great Nor. 5s, 1955 
Louisiana & Arkansas 5s, 1927 
Western Pacific Corp. 4s, 1930 
West Shore 4s, 2361 

Southern Indiana 4s, 1951 


Mass. Baking Co., all issues 

New Eng. Bakery Co., all issues 
General Baking Co., Com. & Pfd. 
Ward Baking Co. Com. & Pfd. 
United Bakeries Com. & Pfd. 
Campbell Baking Com. & Pfd. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





EARLE A. MILLER & CO. 


2 Rector St. N. Y. 








Public Utilities Dept. 


Arizona Power 6s, 1933 

United Ry. (St. Louis) 4s, 1934 
Twin States Gas & El. 5s, 1953 
Hortonia Power 5s, 1945 
Northern Ohio Tr. & Lt. 6s, 1926 


Canadian & Mun. Bond Dept. 


Riordon Co. Ltd. 8s, 1940 

Nova Scotia Steel & Coal 5s, 1959 
Price Bros. 6s, 1943 

Riordon Pulp & Paper 6s, 1929 
Lake Superior Corp. 5s, 1944 
Montreal 5s, 1954 & 1942 

Nova Scotia 6s, 1930 

Newf’dl’d 54s & 6 4s, all maturit’s 


Industrial Securities Department 


Ward Baking Com. & Pfd. 
White Rock, all issues 
Fajardo Sugar 

Geo. P. Ide Common 
Childs Co. Common 
Mathieson Alkali Preferred 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hili & Co., Boston, Afass. 
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Telephone 


Be wy Groce 





wer 


LISMAN & CO. 


F, 
J. t New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Can. Nor Coal & Ore Dock First 5s, 1936 
Denver & Rio Grande new 5s, when issued 
Fort Worth & Rio Grande Ry. First 4s, 1928 
Galveston Houston & Henderson First 5s, 1933 
Iowa Central Railway First 5s, 1938 
Kansas City Clinton & Springfield Ry. First 5s,1925 
Lake Erie & Western RR. Second 5s, 1941 
Missouri & Illinois Bridge & Belt RR. 4s, 1951 
New Jersey Steamboat Co. First 5s, 1921 
New York Susquehanna & Western RR. Term. 5s, 1943 
Texas & Pacific Ry. (Louisiana Div.) 5s, 1931 
Toledo Walhonding Valley & Ohio RR. 4148, 1931-1933 
Union Pacific RR. First Lien & Ref. 4s, 2008 
AND ALL RAILROAD AND FOREIGN SECURITIES 


R.M. BAUER & CO.E 


iNEW YORK 





WE DEAL IN 
























25 BROAD ST. 





Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocke 
Bank Shares 
Industrial Shares 
Exchange 
Currency 











All Foreign Bonds, Currencies & Exchanges 








— 

















,| Boston, 9, Mass. 


POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Birmingham Wat. W. 5s & 6s 
New Orleans Gt. Nor. 5s, 1955 
Cuban Telephone 5s, 1951 

Canadian N. W. 414s, '42-’43 
Georgia Lt.Pr.& Ry. 5s & com. 
Grand Trunk West. 4s, 1950 
Chicago Mem. & Gulf 5s, 1940 
Wisconsin Central ref. 4s, 1959 





Frank S. Thomas, Manager Bank Stock Dept. 


A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal! 
ad in the Classified Department 





Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 














. WANTED 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 


FOR SALE 
$50,000 
shane Chicago Great Western 
FINANCIAL CHRONICLE New 4s 





Cur Classified Department faces the 
aside back cover. 


A. S. H. JONES 


| 166 Wall St. N. Y. Phone Hanover 0906 



































— 








— 


GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Reetor 7430 


Long Island Consol. 5s___1931 Wheel. & L. Erie 5s___1926-28 
Tol. & Ohio Cent. Ist 5s__1935 Chic. Ind. & Lou. 4s & 58_1947 
Ala. Great Southern 5s__1943 Cumb. Tel. & Tel. 5s____1937 
Chicago Ham. & West. 6s 1927 Toledo St. L. & W. 3148__1925 
Sou. Caro. & Ga. 514s____1929 New York & Erie 4s_____- 1928 











PLL SL AS 


E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (la.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 66 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


New York City 

















‘pull a Eldreage 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Standard Oil 
of 


California 
5s, 1924-1933 























SPECIALIST IN OIL AND SUGAR BONDS 
Holley Sugar Corp. ist 7s, 1937 
Interstate Window Glass Co. 8s, 1926 
Kingdom of Norway Ext. 6s, 1943 
Par 6'4s, 1953 
Paterson Parchment Paper 6s, 1938 
eporenr Kellogg & Sons 6s, 1938 
an Camp Packing Co. 8s, 1941 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel, Bowling Green 9890-2 
WANTED 
Colo. Midland Ry. stocks 


Chic. R. Il. & Pac. unassented stock 


FRED C. SQUIRE 
Specialist 
Defaulted and Obsolete Securities 
82 Broadway, N. Y. Broad 1222 


Lexington Corp. 








Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets. 


GUARANTEED STOCKS 


Canada Southern 3% Stock 
Utica Chenango & Susquehanna 
Valley RR. Co. 6% Stock 


Eowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Michoacan Power Co. 6s 
Central Mexican Lt. & Pr. 6s 
Guanajuato Reduc. & Mines 6s 
Sterling (Ill.) Water Co. 5s 
Port Henry Lt., Ht. & Pr. 5s 
Merrimac Hat Corporation pfd. 
Adirondack Pr. & Lt. Corp. com. 
Metal Shingle & Siding pfd. 
Georgia Lt., Pr. & Rys. pfd. 
New Brunswick Power Co. pfd. 
Baton Rouge Electric Co. com. 
Western N. Y. Utilities 5s 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


Bell Tel. of Canada 5s & 7s, 1925 
Cumberland Tel. & Tel. 5s, 1937 
Cuban Tel. Co. Issues 

Home Tel. & Tel. of Spokane 5s, 1936 
Kinloch Long Dist. Tel. 5s, 1929 
Michigan State Tel. 5s, 1924 
Northern Elec. Co. Ltd. 5s, 1939 
Northwestern Teleg. Stock 

New England Tel. & Tel. 5s, 1932 
New York Tel. 614% Preferred Stock 
Porto Rico Tel. Co. Issues 
Southern California Tel. 5s, 1947 
Southwestern Bell Tel. Pfd. Stock 
W. U. Tel. Co. Underlying Gu. Stks. 


T. L. MacDonald 


Telephone “ ,) 
62 Broadway, N. Y. Tel. Broad 2357-8-8 














East St. L. & Inter. Water 5s, 1942 
West Penn Traction 5s, 1960 
West Penn Railways 5s, 1931 
Superior Cal. Farm Ld. Adj. 6s, ’28 
Power Securities Corp. Income 6s 
Power Sec. Corp. Collat. Trust 6s 
Amer. Water Wks. & El. 5s, 1934 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


Milwaukee Elec. Ry. & Lt. 
6% Preferred Stock 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
fel. Bowling Green 5657. 61 B’way, N. Y. 



























Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stockh Exchange 
115 Broadway Phone Rector 3321 











Dayton & Michigan ist 44s, 1931 
Cinc. Ham. & Day. Gen. 5s, 1942 
Ky. & Ind. Term’! 4%s, 1961 
Steph. No. & So. Tex. ist 5s, 1940 
New Orl. Gt. Northern 1st 5s, 1955 
Mobile & Birmingham Ist 4s, 1945 
New England RR. Cons. 4s, 1945 
Salisbury & Spencer Ist 5s, 1945 
Mineral Range 1st Cons. 5s, 1931 
Kan. City Mem. & Birm. 5s, 1934 
St. Louis Rocky Mt. & Pac. Stock 


WOLFF & STANLEY 


Telephone Rector 2920 





ae 











Atlan. Ave. RR. Co. Bkin. 5s, 1931-34 
Broadway Surface RR. Co. 5s, 1924 

BkIn. City & Newtown RR. Co. 5s, ’39 
Brooklyn City RR. Co. ist 5s, 1941 

BkIn. Queens Co. & Suburban 5s, ’41 
Coney Island & Bklyn. RR. 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 
Union Ry. Co. of New York 5s, 1942 


2 Wall Street . 





Bkin. & Montauk RR. 2nd 6s, 1938 
Central Vermont Ry. Ref. 5s, 1930 
Fort Street Union Dep. Co. 414s, 1941 
Ft. Worth & Rio Grande Ry. 4s, 1928 
Galv. Hous. & Henderson 5s, 1933 
Grays Point Terminal Ry. 5s, 1947 
N. Y. & Greenwood Lake Ry. 5s, 1946 
N. Y. BkIn. & Manh. Beach 6s, 1936 
N. Y. Pennslv. & Ohio 44s, 1935 
Rio Grande Junction Ry. 5s, 1939 


Wm. Carnegie Ewen 


- New York 


Telephone enter 3273-4-5-6 














WE WILL BUY 
50 American Cigar 
50 Babcock & Wilcox 
50 Borden Company 
25 Childs Company 
100 Canadian Conn, Cotton 
100 Geo. W. Helme 
50 MacAndrews & Forbes 
100 Northern Ont. Lt. 
50 Singer Manufacturing 
100 United Bakeries 








120 BROADWAY, N. Y. 


& Pr. 


BRISTOL & BAUER 


WE WILL SELL 

50 American Cigar 

50 American Cyanamid 
25 Borden Company 
100 E. W. Bliss 

50 Eastern S.S, ist Pfd. 
20 Merck & Co, Pfd. 

50 Northern Ont, Lt. & Pr. 
50 Mengerl Company 

25 Porto Rican-Am, Tob. 
25 Singer Manufacturing 








PHONE RECTOR 4694 




















Foreign | 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280, 15 William Street, N. Y. 

















Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Superior Calif. Farm Lands 6s 
So. Wisconsin Power 5s, 1938 
Queens Run Refractories Units 
Cleve. Painesville & Ashtabula 5s 
Texas Electric Ry. 6s 

Port Henry Light & Power 5s 
Toledo Machine & Tool Co. 
Colorado Wyoming & Eastern 6s 


CHAS. A.DAY & CO. 


Incorpora 


44 Broad St., N-Y. Tel. Broad 0518 





Illinois Bell Tel. 
5s, 1956 


Canadian Northern 
7s, 1940 


Grand Trunk 


7s, 1940 


Southern Railway 
GIs, 1956 


Great Northern 
514s, 1952 


Edison Elec. of Bklyn. 


Ist Cons. 4s, 1939 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 








Sears Building, Boston 











WILL BUY 





Western Pacific 4s 

Cleve. Akron & Columbus 5s 

Spokane International 5s 
“Big Four” 6s, 1931 

Norfolk & Western Conv. 4s 

K. C. Mem. & Birm. 4s & 5s 

New York Penna. & Ohio 414s 


Milw. Elec. Ry. & Light 414s 
Wm. Davies 6s 
Consolidation Coal 414s 
Trinity Buildings 51s 
Havana Tobacco 5s 
Fairmont Coal 5s 

Two Rector Street 6s 


SAM°L GOLDSCHMIDT 








72 Trinity Place, N. Y. 











Phone 5380-1-2-3 Broad 


25 Broad Street 
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Bell Telephone of Pa. 5s, 1948 








i Seaboard Air Line Adj. 5s, 1949 = Rate tee 5 rg aie’ se 
Seaboard Air Line Ist 4s, 1950 Harrisburg Lt. & Pr. 5s, 1952 
American Tel. & Tel. Coll. 5s, 1946 Lehigh Coal & Nav. 44s, 1964 
New York Telephone 414s, 1939 Pa.-Ohio Pr. & Lt. 774s, 1940 


Knoxville Ry. & Lt. Ref. & Ext. 5s,’46 


Missouri, Kansas & Texas Ist 4s, 1990 Lehigh Valley Gen. Cons. 4s, 2003 


i Northern Pacific 5s, 2047 " 


ror aey }| REILLY, BROCK & Co. 
ADLER, COWEN & CO. ) 306 CHESTNUT ST. 































































































































































































PHILADELPHIA 
Members New York Stock Exchange 
30 Broad Street, N. Y. Telephone Broad 5771 rasaatanthtsrarcines -otwh Doe Mie a/b = of 
R.AMN.& OCO== 
=—— Wanted 
 mopaenggy ye 4: SS ~ = 
. Lighting_________- 
New York & Rockaway Beach 5s, 1927 Columbia & Montour Elec.5s 1943 
Terminal Railroad Association of St. Louis 1st 41/8,1939 a + : a a } toga .~ 1929) 
Louisville & Nashville Terminal Ist 4s, 1952 So. Bend & Mishawaka Gas 5s 1926 
Houston East & West Texas Ist 5s, 1933 ee ae nd ~--------- ~ coal 
sournemn Fosomen. Gia TD ats - > 0l—“( it es 
ESTABLISHED 1878 Reed A. Morgan & Co. 
Members of the Philadelphia Stock Exch. 
Prince & WHITELY “ae 
MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 
Congoleum Co. 
—_ Common Stock and Warrants 
Citizens Ind. Tel. Co. 5s & 68 |} GARRISON & CO. 
Kinloch Telephone Co. 58 & 6s W. VA. PULP & PAPER wiDENER mary 1a... 1 
‘Union Elec. Lt. & Pr. 58, 1932-33 —— seicaetio et Geteny; —- manmnome var 0 
P ’ © 
Missouri Port]. Cem’t Serial 614s A-H- -H- NOLLMAN LLMAN 
W. St. Louis Water & Lt. 5s, 1928 . — ag ena el 
All St. Louis Securities : : 
Val I r fi Always a Market in Securities of 
leesceinni DET. YPSILANTI ANN ARBOR & JACKSON | |#| American Gas Co 
Miseissipp | alley Trust Co a EASTERN OREGON’ LIGHT & POWER Co, | [f Indiana Service ad hy ” 
ST LOUIS, MO. INTERMOUNTAIN RY, LIGHT & POW. CO. | |f Philadelphia (Company a 
TIDEWATER BOWER COMPANY Scie eee, Weetoon poten 
St. Louis Tran. 5s, 1924, peer — Municipal Service Co. er ves > 
Un. Rys of St. L 4s, ’34, & Ctfs. TT lorthern Indiana Gas & Elec os 0. 
Un. Rys. of St. L.7% Rec. Ctfs. AE an GO- | Indianapolis Water: Works Sec. Co 
Sri C Oo Felephone 1918 Charice & ar Ste. Pittsburgh Traction looues 
eS 3-7 || LILLEY, BLIZZARD & Co. 
509 OLIVE ST. Chesapeake & Potomac Telephone MEMBERS PHILADELPHIA STOCK EXCHANGE 
Co. of Va. First 5s, 1943 Commercial Trust Bldg.Philadelphia 
Boourity Comment Sime MW det G0,’ PHILACSPRUCE 9070 = MEW YORK WHITERALL 1994 
t a Ss, Say Tas giants Tans veneers Tales aan Tea 
BERTRON, GRISCOM & CO. INC. | Charice Warner Co. ist Pref. & Com. 
INVESTMENT SECURITIES J.S. WILSON JR. & CO. 
Members New York and Baitimore Stock Exchanges || Northwest. Elev. RR. 1st 5s_1941 
@8 Wall Street Land Title Building | Calvert B: Baltimore, Md. 
DELPHI , Idaho P. Co. ist 5s_____- 1947 
ys Ketan Pres . en Nashville Gas & Htg. 1st bs_1937 
Illinois Pow. & Light Co. 6s_1953 
Ohio Gas & Electric Co. 6s__1946 
Springfield Lt., Ht. & Pr. 5s_1933 
Empire,Gas & Electric Indianapolis Water Co. 5 ¥4s_1953 
Empire’Coke Co. Joint 5s, 1941 SAMUEL McCREERY & CO. 
Standard Gas & Electric Co. 6s, 1935 I Le a 
Pacific Coast Company 
McDowe., Giss & HERDLING City Investing Company 
$20 ‘BROADWAY, NEW YORK FRANK J. M. DILLON 





TELEPHONE RECTOR 4740 U8 Broadyer oo pola GO © ¥- 


p> 
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SIS 





Long Dock Co. Ist 6s, 1935 
Western N. Y. & Pa. ist 5s, 1937 
Florida East Coast Ry. Ist 414s, 1959 
Harrisburg Gas Co. Ist 5s, 1928 
P.C.C.& St.L.Ry.Co.Cons.44s,1940 
Elizabeth River RR. 1st 4s, 1935 
Ingersoll-Rand Co. 1st 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


Biddle & | Henry 


104 South Fifth Street 
Philadelphia 
Privates Wire to New York. Call Canal 8437. 





Quincy Gas & Elec. 5s, 1929 

Penna. Tank Line 6s 

Burlington (Vt.) Lt. & Pow. 6s, 1942 
Luzerne County Gas & Elec. 5s, 1948 
Phila. Suburban Gas & Elec. 5s, 1960 


BIOREN & Co. 


410 Chestnut St., Philadelphie« 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cine. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel, Lom. 7086. N. Y. Rector 0011 














Tennessee Electric Power Com. Stk. 
Midland Valley RR. Pfd. Stock 
Bergner & Engle Brewing 6s 


GEORGE N. FLEMING 


481 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Will Buy 
Terminal Warehouse Co. 


Bonds & Stock 
FRANK CHARCOT, Jr. 


26 Broad St. NEW YORK 
Tei Broad 6200 





Bank & Trust Co. Stocks 
Bought and Sold 


Geo. Rust Rogers 


@4 Broadway, N.Y. Tel. Bowling Green 2048 








United States and Canadian 
Municipal Bonds 


| . 
Sorty Street New’ York 














Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Rernés & Lofland 


147 So. 4th St., Philadelphia, Pa. 








Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 414s, 1929 
Hanna Furnace 8s, 1926 











Pittsburgh Securities 
Bought—Sold—Quoted 


J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Ezchanges 
120 Broadway, New York 
Direct Private Wire Connection 


La Belle Iron Works 5s, 1940 

Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 7s, ’46 | 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








Union Bank Bidg., Pittsburgh 














McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9985 


Bank and Trust Co. 
STOCKS 























Kentucky Securities 
Common & Preferred 


W.J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 


CITY OF TAMPA, FLA., 
5% Water-Works Purchase 
Bonds 


B. J. Van ingen & Co. 


46 Cedar Street 
New York 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 


Norf. & West. Cons. 4s, 1996 
Union Pacific 1st 4s, 1947 
Atch. Top. & S. Fe Gen. 4s, ’95 
Central Pacific Ref. 4s, 1949 
C. R. I. & Pac. Gen. 4s, 1988 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 

















Amer. Lt. & Trac. 
Nor. Ont. Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 
26 Broad 8t.,N. Y. Tel. Broad 7654 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 





Mortimer & Co. 


149 Broadway 
New York 























| linois Central 4s, 1952 & 1953 


Northern Pacific P. L. 4s, 1997 


Union Pacific Ref. 5s, 2008 





Tel. Lombard 41-72 





Cleveland Union Term. 5s, 1972 Commonwealth Edison 5s, 1943 


Terminal Assoc. St. L. 444s, 19389 Westchester Lighting 5s, 1950 
N. Y. Susq. & West. Term. 5s, ’43 Syracuse Lighting 5s, 1961 
Rio Grande Western ist 4s, 1939 Denver Gas & Elec. 5s, 1949 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York . 
Telephone Hanover 8061 


Cedar Rapids Mfg. Power 5s, 1953 


Alabama Power 5s, 1946 


N. Y. G., El. Lt., Ht. & Pr. 5s, 1948 
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American Chicle 6s, 1927 
Amer. Road Mach. 1st 6s, 1938 
B. B. & R. Knight ist 7s, 1930 
Crew Levick Co. 1st 6s, 1931 
Dominion Coal Co. Ist 5s, 1940 


INDUSTRIAL BONDS 


Howard Smith Paper Co. ist 7s,’41 
Nova Scotia Steel & Coal ist 5s,’59 
Sen Sen Chiclet Co. 6s, 1929 

Thomas Furnace Co. ist 7s, 1937 
Webster Coal & Coke 1st 5s, 1942 





111 Broadway, New York 
Phila. Phone: Lome 652} 


PYNCHON & CO. 


Members New York Stock Exchange 


o— Milwaukee— Losdon—Liv 
Private Wires eto Principal peariete ae of United 
Private telephone con 


Telephone Rector 0993 
Balt. Phone: 


and Canada 
Boston 


Moors & Cabot, 

















Tax-Exempt Municipal Bonds 








86 Cedar Street 


We own and offer a select list of 


High Grade Municipal Bonds 
Yielding 4.25 to 5% 


Circulars giving full description sent on application 


C. W. WHITIS & CO. 


Telephone Rector 4366 





New York City 























Sinclair Oil 
Cons. Ist Lien Coll. 64s, 1938 


Illinois Power & Light 
Ist & Ref. 6s, 1953 


Gp SESPHE BLAGD EN 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


‘120 Broadway, NewYork 























J. S. FARLEE & CO. 


"6 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Greer 


BONDS 
INVESTMENT SECURITIES 











Prov. of Brit. Columbia 6s, 1926 
Prov. of Brit. Colum. 5143s, 1939 
Province of Alberta 5s & 5\s 
Montreal Lt., Ht. & Pr. 41s,1932 
Quebec Ry. & Light 414s, 1939 
Great Western Power 5s, 1946 
New Orleans Tex. & Mex. 5s, 1935 
St. Paul Kan. City S. L. 414s, ’41 


All Cuban & Canadian 


Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal = Fcronto and Richmond 





| WE WISH TO BUY 


Durant & Star Motors Escrow 

Mercer Motors ist 8%, 1941 

| Republic Motor Truck 7s,Deposited Ctfs. 
H. H. Franklin Mfg.—Willys Corp. 8% Pfd. 


Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway ew York 











Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
Catawba Power 6s, 1933 
Charcoal Iron 8s, 1931 

De Laval Separator 8s, 1931 
43 Exchange Place 6s, 1938 
International Salt 5s, 1951 
Mississippi River Pr. 5s, 1951 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 





Penn Mary Coal 5s, 1939 
Virginian Power 5s, 1942 
Western Light & Pr. 5s, 1925 
Yadkin River Pr. 5s, 1941 


& 


Place New York 
Telephone 8300-16 Hanover 


PUNHAMs 


Investment Securities 














PPP LAPD LLLP LL LLLP 


Amer. Tel. & Tel. Coll. 5s, 1946 
Chic. Milw. & St. P. Deb. 4s, 1934 
Hudson & Manhattan 41s, 1957 
\Northern Pacific RR. 4s, 1997 
Pitts. C. C. & St. L. Genl. 5s, ’70 
Union Pacific Ref. 5s, 2008 


ARTHUR E. FRANK & CO. 


Members of New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 530% 4 


¢ *= 











Manhattan Rubber Mfg. 
Superheater Co. 
American Arch 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 











GUARANTEED 
RAILROAD STOCKS 


MINTON & WOLFF 


3% BROAD ST..N. Y. TEL. BROAD a7 











J.M. BYRNE & CO. 


Members New York Stock Exchange 
60Br oadway, N. Y. Phone towl.Green 4200 
7176 Broad St., Newark 
15 Exchange Place, Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 














WE SPECIALIEE IN 
Package Machinery common 
Seringtiala Fire & Marine Ins. Co. (capital) 
Bigelow-Hartford Carpet common 
Worcester Consolidated St. Ry. first preferred 
United Electric Light of Springfield, Mass. zg 


Ryholt éSeybolt» 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 34s, 2000 


J.S. Rippel & Company 
INVESTMENT SeCURiTE 

18 Clinton Street Newark, New Jersey 

Tel. 3250 Mulberry 





WE SPECIALIZE IN THE 
Bonds and Stocks 
of the 


Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 





CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 











Members New York Stock Exchange 
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Southern Arizona Power Co. 
15-Year Gold 6s 


A new issue of first and refunding mortgage 
bonds serving NOGALES, ARIZONA, with 
Electricity, Gas and Ice. 


Price 95'4 and int. 
NETTING ABOUT 7% 


Detailed Circular on Request. 


T. B. CREWS JR. & CO. 








26 Broad St., N. Y. Broad 1315 








ACTIVE 
GAZ 


CHICAGO  MARKETs 
UTILITIES  tractions 
INDUSTRIAL BONDS 


Ww. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Agembers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











BANKERS JOINT STOCK 
LAND BANK OF 
MILWAUKEE 
10% Capital Stock 


TRIPP & ANDREWS 


66 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














SOUTHERN INDIANA 
4s, 1951 


Montgomery Bros. 


285 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


29Broadway, N. Y. Bowling Green 2538 















































Blue Lakes Water 6s, 1938 


North. Calif. Power 5s, 1948 
Western Pacific 4s, 1930 
Calif. Gas & Elec. Unif. 5s, 1937 


Martin Judge Jr., & Co. 


Members San Francisco Stock Ezchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Co. 56 

Nashville Chattanooga & St. Louis Ry. 

Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





North Ontario Light 6s, 1931 
Nova Scotia Steel 5s, 1959 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





American Power & Light 6s, 2016 
Denver Gas & Elec. 5s, 1949 
Laclede Gas Light 5%s, 1953 
Mobile & Birmingham Ist 4s, 1945 
U. S. Light & Heat 6s, 1935 

Ward Baking 6s, 1937 


Raymond & Company 


Established 191 
-_ 919 9 Wall St., 
New York, N. Y. 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell r 
Members New York Stock Exchange. 
120 | BROADWAY NEW YORK 


Phone 
Hanover 8114 





t] 
San Fran. Gas & Elec. 414s, 1933 


xv 
| t 
Niagara Falls Power Com. & Pfd. 
Pennsylvania Power & Light $7 Pfd. 
Sodus Bay Texas Power & Light Co. 5s, 1937 
& Southern RR. Co. Electric Bond & Share Co. 6% Preferred 
lst 5s Western Power & Light Company 5s, 1925 
Pennsylvania Water & Power Company 5s, 1940 
Due July 1, 1924 
Rutter & Co. 
14 Wall St. New York 
CURTIS & SANGER —— ves Se 
are .. ...., AaAnoiiaie Sa 
49 Wall St., N. ¥. Tel. Hanover 6144 








Central Pow. & Light 6s, 1946] 
Continental G. & E. 5s, 1927 
Continental G. & E. 6s, 1937 
Denver Gas & Elec. 5s, 1951 
Mobile Electric 5s, 1946 

Nor. States Power com & pfd. 
Oklahoma Gas & El. 8s, 1931 
Oklahoma Gen. Power 68,1952 
Shaffer Oil & Ref. 6s, 1929 
Standard Gas & El.com.& pfdff 
Standard Gas & El. 614s, 1933 
Standard Gas & El. 7¥s, 1941} 






Ss 






ee EE SLE See 


H. M. Byllesby andCa | 
I Broedwey 208 S. LaSalle S, 
Boston 


111 Broadway 
Detroit 
Dime Savgs. Bk. Bidg. 14 State Street 
Private Wires to 
Chicago and Boston. 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Steck Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 


49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
All Issues 








i 











We deal in issues 


62 Cedar St., New York 
Philadelphia 








NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 


105 So. La Salle St., Chicago 
Boston Cleveland 
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4 © (gas) 








jC 











Chicago Union Station 4%s 
Lake Erie & Western 2nd 5s 

New Haven & Northampton 4s 
New Orleans & Great Northern 5s 


1963 
1941 
1956 
1955 





Augusta-Aiken Electric 5s 
Appalachian Power 5s 
Alabama Power 5s . 
Dayton Power & Light Bs 
Laclede Gas 54s 














SHEAR, BARTON 


o © « « 1086 
o «© «© « $0461 
1951 


ee 


1953 


C 





[30 Broad (30 Broad St. N.Y. 


Tel. Broad 7054 








——<—— 











PLDLDDALD LILI II III 


PHILADELPHIA 


eee eee uae 


€.W.ClarksZo. 


BANKERS 
221 Chestnut St., Philadelphia 
Established 1837 


fembers New York and Philadelphia 
Stock Exchanges 





ST. LOUIS 


Central Coal & Coke, Com. & Pfd. 

West St. Louis Water & Lt. 5s, 1928 

U. S. Public Service 6s, 1927 

St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo. 














WE WILL BUY 
New Jersey Worsted Spinning 








ist 8s, Due 193 
Newark Consolidated Gas Co. 
5s, Due 1 
OUTWATER & 
16 Exchan » Ploce JERSEY CITY, N. J. 
ontgomery 5488 








WANTED 


Portland (Me.) Gas Light Stock 
York County Power Co. 5s, due 1943 
Portland Peliroed Stock 

Pine Bluff 5 due 1942 
Portland Electric he 5s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Cerrespondents of Kidder, Peabody & Co. 
OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1983 
Chicoutimi Pulp Co. 6% Bonds, 1948 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. aie Main 3618 














Bankers Collateral Corp. 
8% 20-Yr. S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


6 EAST 42nd STREET NEW YORK 











—_ 


€ 
_& 1 
2 % 
The ABC 
of international banking is pro- 


vided through our 62 branches 
and offices distributed as follows: 


Pccontiios Brazil Chite 














ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLO IA 
VENEZUELA ECUADOR 
NICARAGUA oo 
SAN FRANCISCO, U. 
Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America, Ltd. 
and 
Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 

















BOLES & Westwoon 
Members Phila. Stock Exchangg 


INVESTMENT 


SECURITIES 
“~~ 


Lavid Title Bldd, 


PHONE: LOCUST 4723 






























Frederick Peirce 


BONDS & Co. INVEST 


vp 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Mdembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








Founded 1864 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 


Dames Talcott, duc. 








Telephones: Murray Hill 8555-9 








Arkansas Light & Power 6s, 1945 
Westchester Biltmore Hotel Serial 
Empire Gas & Fuel 7s, 1926 
Commonwealth Lt. x Pr. 6s, 1947 
Brompton Pulp & Paper Se 1939 
Virginian Power Co, Fs, 19 

iver-Harris Co. 8s, test 
Alabama Trac. Lt. & Pr. 5s, 1962 
lowa Southern Utilities 6s, 1943 
Jersey Central Pr, & Lt. ein 1948 
Central htitnn ny | Ry. 6s, 1 
Cinn, New Covingt jon mi 1947 
Lexington Wei tilities, All Issues 
George Helme 
Porto Rican American 
MacAndrews & Forbes 
J. oung 
Lessings Inc. 


BEVERLEY BOGERT & Coa, 


Investment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 








7 Wall St., New York 


STOCKS, BONDS, FUTURES 








Lamborn, Hutchings & Co. 


N. Y. Stock Exchange 
Mombers|N. ¥° Sots Ee 

N, Y. Coffee & Techense 

Chicago e 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Sebleand West Streets, Brooklyn, N.Y.Cityg 














Texas Securities 


R. D. WEBB 


60214 Main St. 





Housten, Texas 
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__ Bankers and Brokers Outside Rew Pork 
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MILWAUKEE 


CHICAGO 
ee rae a 





~s 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Trading in 
All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 








Hyney, Emerson & Co 


MILWAUKEE 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
KALAMAZOO 











Financing of Milwaukee 
and Wisconsin Industries. 
| Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 

















A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Les Angeles 


Chicago 
St. Louis 
Seattle 
































Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





Investment_Comban 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 












Seema 
a 





INDIANAPOLIS 


~~~) A, O. Slaughter & Co. 


Fletcher American Company 
American ‘National Bank 
INDIANAPOLIS 

Conducts a general Investment business 

Chieago ” Detroit 
35 Bo. La Salle 2319 Dime Bank Building 


South Bend Louisville 
610 Citizens Bank Bldg. 511 Inter-Southern Bidg. 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


jadiana Corporation Securities 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 

Fletcher Sa 

Trust B 


ng. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


Now York Stock Rxchange 

ew Yer 

Ohicage Stock ~ eH 
ef e 


Chicage Board 


110 WEST MONROE STREET 
CHICAGO, ILL. 














gE 


| GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 


























Electric Light 


Power and Gas 
Utility Securities 
any 
Chicago,.I1l. Milwaukee, Wis 
72 West Adams St. 1306 First Wisconsin 
rr National Banh Bldg 


RANDOLPH 2944 TEL BROADWAY 706 











We Specialize in Municipal Bonde 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 























POWELL, GARARD & CO. 
Investment Securities 
YQ 


39 So. LaSalle St. Chicago 























CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S$. La Salle SL Chicago, Hi 


Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








SOUTH BEND, IND. 


verre 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND IND. 








DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


SES MOINES, IOWA 




















ie 


Sill 








ror 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 














415 Lemcke Bldg. INDIANAPOLIS 
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$4,000,000 LOAN 
School District of Philadelphia, Pennsylvania 


44% SERIAL GOLD BONDS 


DATED OCTOBER 1, 1923 
Free of All Tax, Including the Federal Income Tax 


The bonds will be registered in form. 
The denominations will be $1,000, $5,000. 
$200,000 of Loan will mature each year from April 1, 1934, to April 1, 1953. 
Interest payable April 1 and October 1 of each year. 


SEALED PROPOSALS 


will be received py William Dick, Secretary, in the office of the Board of Public Education, Keystone 
Building, 19th Street above Chestnut, Philadelphia, until 12 o’clock M. 


Monday, October 1, 1923 
for four million dollars ($4,000,000) school loan on conditions as follows: 


FOUR MILLION DOLLARS ($4,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds to procure sites and erect buildings and additions for 
elementary and high schools in the school district authorized by resolution of the Board of Public 
Education, School District of Philadelphia, Pennsylvania, approved July 10, 1923. 


Proposals must be submitted upon blanks to be obtained from the undersigned. 


No bid will be considered unless accompanied by a certified check drawn to the order of the 
School District of Philadelphia, Pennsylvania, for two (2) per centum of the par value of the bonds 
bid for. 

Checks or certificates accompanying bids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. Deposits of successful bidders will be applied in 
partial payment of the amount of the loan awarded them. 

Settlement in full for the loan awarded, with accrued interest, must be made with the Secretary 
on or before Wednesday, October 10, 1923. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all proposals, or to award 
any portion of the loan for which bids shall be received, as it may deem best for the interest of the 
School District. 

Being municipal bonds, certificates of the Schoo] District of Philadelphia constitute legal invest” 
ments for trust funds and estates. 


Bids may be made for “‘all or none,”’ 





PPP LLL LLL 


or for any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary 























Chartered 18 36 
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Public Service Corporation 
of New Jersey 
Dividend No. 65 on Common Stock 
Dividend No. 19 on 8% Cumulative 
Preferred Stock 
Dividend No. 3 on 7% Cumulative 
Preferred Stock 


The Board of Directors of Public Service 


Corporation of New Jersey has declared 
dividends at the rate of 8% per annum on 
the 8% Cumulative Preferred Stock, being 


$2 per share: at the rate of 7% per annum 
on the 7% Cumuiative Preferred Stock, be- 
ing $1.75 per share, and $1 per share on the 
non par value Common Stock, for the quar- 
ter ending September 30, 1923. Common 
Stock dividends will be payable September 
29, and Preferred Stock dividends payable 
September 30, al! to stockholders of record 
September 14, 1923. 
T. W. Van Middlesworth, Treasurer. 








Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series ‘‘A”’ 
Dividend No. 8 

A $2.00 quarterly dividend is 
payable OCT. 1, to Stockholders 
of record SEPT. 12, 1923. 


Stone & Webster, Inc. General Manager 











Savannah Elec. & Power Co. 
Preferred Dividend No. 4 


A $3.00 semi-annual dividend 
is payable OCT. 1, to Stock- 
holders of record SEPT. 12, 1923. 


Stone & Webster, Inc, General Manager 











The Electric Light & Power Co. 
of Abington & Rockland 
Dividend No. 62 

A $2.00 quarterly dividend is 





payable OCT. 1, to Stockholders 
of record SEPT. 15, 1923. 


Stone & Webster, Inc. General Manager 
































Head Office: 
LOMBARD STREET, E.C. 3. 


Institutions Desiring 
Philadelphia Connections 





CAPITAL: 
SUBSCRIBED 
PAID UP 


($5=£1.) 
$359,823,900 
$71,864,780 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities, 
The continued growth of this 
Company, without consolidation, 
since its establishment under per- 


petual charter in 1836, is evidence 
of the satisfactory service rendered. 





RESERVE FUND $50,000,000 





DEPOSITS, &. $1,659,767,335 
ADVANCES, &c. $616,943,395 





1,600 Offices in England & Wales, 





Capital and S 1 + + $10,000,000 Colonial and Foreign Department: 
ean Suspiee - - Cee 2, King William Street. E.C. 4. 
Individual Trust Funds . 333,000,000 





Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


= The Agency of Foreign and Colonial 


Banks is undertaken. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. 
THE LONDON & RIVER PLATE BANK, LTD. 








Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 


HOTENTTOHTERETERDOREREOLCQRLCQITOCIUURCQGKCQUOHOQIUACQILQQGSOQUCROCELOLQIOGSUDOGALOQKEQQUIIO 


























Market Street Railway Company 


At a meeting of the Directors of the Market 
Street Railway Company, held August 23, 1923, 
a dividend (No. 7) of $1.50 per share was de- 
clared on its PRIOR PREFERENCE Capital 
Stock, applicable to the quarter ending Sep- 
tember 30, 1923, payable October 1, 1923, to 
the holders of record at the close of business 
September 10, 1923. 

Checks will be mailed. 

GEO. B. WILLCUTT, Secretary. 

San Francisco, August 23, 1923. 


HOMESTAKE MINING COMPANY. 
Port. 4, 1923. 
DIVIDEND NO. 570. 
The Board of Directors has to-day 
a monthly dividend of fifty cents (50¢.) 





declared 
per share 
payable September 25th, 1923, to stockholders 
of record at the close of business Sept. 20th, 1923. 

Checks will be_ mailed by Irving Bank- 
Columbia Trust Company. Dividend Disburs- 


ing Agent. 
FRED CLARK, Secretary. 


American Telephone & Telegraph Co. 


136th Dividend. 


The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents r share will be paid 
on Monday, October 15, 1923, to stockholders of 
record at the close of business on Thursday, 
September 20, 1923. 


H. BLAIR-SMITH, Treasurer. 


MANATI SUGAR COMPANY. 

112 Wall Street, New York, Sept. 7, 1923. 

The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 144% upon the preferred 
stock of the senpeeer, payable October 1, 1923, 
to holders of preferred stock of record upon the 
books of the Company at the close of business 
September 18, 1923. 
B. BRAGA RIONDA, Treasurer. 


LEHIGH VALLEY COAL SALES CO. 

New York, Sept. 7, 1923. 
The Board of Directors of the high Valley 
Coal Sales Company have this day declared a 
dividend of Two ollars per share, payable 
October 1, 1923, to those stockholders of the 
Company who are holders of full-share certifi- 
cates of stock, registered on the company’s books 
at the close of business, Sept. 13, 1923. Checks 

will be mailed. 
W.J. BURTON, Secretary & Treasurer. 


THE FOUNDATION COMPANY, 
120 Liberty Street, New York City. 
A dividend of $1.75 per share on the out- 
standing prety stock of the above company 
has been declared payable September 15th, 1923, 
to stockholders of record at the close of business 

















September Ist, 1923. 
RALPH DALTON, Secretary. 
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| 
New York, September 5, 1923. | 

To the Holders of Prior Preference | 
Preferred and Common Stocks of 


Pere Marquette Railway Company | 

The Board of Directors of Pere Marquette | 
Railway Company, at a regular meeting of said | 
Board held September 5, 1923, declared divi- | 
dends as follows: 

On 5% PRIOR PREFERENCE STOCK—a 
quarterly dividend of $1.25 per share (1% %). 

On 5% PREFERRED STOCK—a Fie 4 

dividend of $1.25 per share (14%), bot 

payable November 1, 1923, to stockhold 
of record at the close of business on 
ber 15, 1923, without che closing of the 
transfer books. 

On COMMON STOCK—a quarterly dividend of 
$1.00 per share (1%), payable October 1, 
1923, to stockholders of record at the close 
of business September 14, 1923, without the 
closing of the transfer books. 

E. M. HEBERD, Secretary. 


St. Louis Rocky Mountain & Pacific Co. 
Raton, New Mexico, September 1, 1923. 
PREFERRED STOCK DIVIDEND NO. 45. 
The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company, to stock- 
holders of record at the close of business Sep- 
tember 15, 1923, payable September 29, 1923. 
Transfer books will not be closed. 
COMMON STOCK DIVIDEND NO. 39. 
The above Company has declared a dividend 
of one per cent on the Common Stock of the Com- 
pany, payable September 29, 1923, to stockhold- 
ers of record at the close of business Septem- 
ber 15,1923. Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 
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Trust 


surrender of 


Guaranty 


said temporary 


representing said stock. 


J. & W. Seligman & Co. 





To the Holders of Temporary Voting Trust Certificates 
representing Common Stock of 


International-Great Northern Railroad Company 


issued under a voting trust agreement dated November 1, 1922, 
between Willard V. King, James Speyer and Frederick Strauss, 
voting trustees thereunder, and owners of said Common Stock: 


Notice is hereby given that the holders of temporary Voting 


Certificates representing Common Stock of International- 
Great Northern Railroad Compan 


Trust Company of New 
New York, N. Y., receive Definitive Voting Trust Certificates 


Dated, New York, September 5, 1923. 


Reorganization Managers under a Plan and Agree- 
ment of Reorganization dated June {922. 


may, upon presentation and 
ertificates at the office of 
York, No. 140 Broadway, 


Speyer & Co. 


1, 




















The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable October 1, 1923, to 
shareholders of record at the close of 
business September 15, 1923. Trans- 
fer books will close at 12 Noon, Sep- 
tember 15, 1923, and open at 10 A. M., 


October 1, 1923. 
L. E. JONES, 
Cashier. 
. New York, September 6, 1923. 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 

New York, September 6, 1923. 
The Board of Directors has declared the 
regular quarterly dividend of three (3) per cent, 
payable October 1, 1923, to stockholders of 

record on September 24, 1923. 
Cc. H. MARFIELD, 
Vice-President & Cashier. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of this 
Bank, payable October 1, 1923, to stockholders 
of record at the close of business September 17, 
1923. The transfer books will not close. 
September 5, 1923. 
WILLIAM P. HOLLY, Cashier. 


CHASE SECURITIES CORPORATION 
The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
ration, payable October 1, 1923, to stock- 
oiders of record at the close of business Sep- 
tember 17, 1923. The transfer books will not 
-lose. 
September 5, 1923. 
WM. G. SHAIBLE, Treasurer. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, September 5th, 1923. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent on the capital stock 
of this Company for the quarter ending er 
tember 30th, 1923, payable on September 29th, 
tt to stockholders of record September 14th, 
MATTHEW T. MURRAY, Jr., Secretary. 


PREFERRED STOCK DIVIDEND a 

52 William St., New York, Sept. 5, 1923. 

The Board of Directors has this day declared 
the Thirty-fifth Consecutive Quarterly Dividend 
of One and Three-Quarters per cent (1% % 
on the Preferred Stock of the SPRINGFIEL 
RAILWAY AND LIGHT COMPANY, payable 
October 1, 1923, to the Preferred Stockholders 
of record as of the close of business September 15, 
1923. Checks will be mailed. Books for the 
transfer of the Preferred stock of the Company 
will not be closed. 

J. DUNHILL, Treasurer. 




















Office of 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY 

Fairmont, W. Va., August 2, 1923. 
The Board of Directors of this Company has 
this day declared a dividend of 37% cents per 
share on its 6 per cent Preferred Stock for the 


uarter ending September 30, 1923, payable 

Sctober 1, 1923, to stockholders of record at 

the close of business September 15, 1923. 
Transfer books will remain open. 





Dividend checks will be mailed. 
S. E. MILLER, Assistant Secretary. 





Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 








Correspondence invited, 


This institution occupies in Pitts- 
burgh’s industrial and commercial 
life a position that enables it to offer 
out-of-town banks a complete service 
of distinctive character and value, 




















Dibidends 
THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street 
Philadelphia, Sept. 5, 1923. 
The Directors have declared a quarterly divi- 
dend of one dollar ($1.00) per share from the 
accumulated surplus of the company, on both the 
Common stock and the Preferred stock, payable 
October Ist, 1923, to stockholders of record of 
both of these classes of stock at the close of 
business on Sept. 15th, 1923. Checks will be 


mailed. 
HENDERSON, Treasurer. 





WALTER G. 





UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 28 
Common Dividend Number 28 


A- dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1923) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will te paid October 1, 
1923, to stockholders of record at the close 
of business September 15, 1923. 


The transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 





GENERAL GAS & ELECTRIC 


CORPORATION 
50 Pine Street, New York City 
August 29, 1923. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending September 
30. 1923, has been declared, payable. ct ber i, 1-23, 
to holders of record at the close of bus ness on 
S$ ptember 15, 1923. 
OQ CLEMENT SWENSON, Seerctary 





4 RG CARBURETOR 
STROMBERT AMERICA, INC 


37 Wall Street, New York City, 


August 29, 1923. 
A dividend of one dollar and seventy-five 
cents ($1.75) per share has this day been de- 
clared upon the capital stock of this company, 
payable October 1, 1923, to stockholders who 
appear of record as such at the close of business 
on September 12, 1923. 


GEORGE H. SAYLOR, Treasurer. 


AMERICAN CAN COMPANY. 
Preferred Stock. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable October Ist, 1923, to 
Stockholders of record at the close of business 
September 14th, 1923. a Books will re- 
main n. Checks ma » 

_ R. H. ISMON, 
Secretary & Treasurer. 


COMPANY 








Dividends 
General Baking Company 


Preferred Stock Dividend No. 47. 
New York, September 6th, 1923. 

A dividend of Two dollars ($2.00) a share on 
the Preferred Stock of this Company will be paid 
on October Ist, 1923, to stockholders of record 
as at the close of business September 15th, 1923. 

GEO. E. FAWCETT, 
Treasurer. 





* 
General Baking Company 
Common Stock Dividend No. 11. 
New York, September 6th, 1923. 
A dividend of One dollar ($1.00) a share on 
the Common Stock of this Company will be 
paid on October Ist, 1923, to stockholders of 
record as at the close of business September 


15th, 1923. 
, GEO. E. FAWCETT, 
Treasurer. 


THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 
A dividend of $1.25 per share (114 %) has been 
declared on the five and one-quarter per cent 
referred stock of this Company, payable Octo- 
r 1, 1923, to shareholders of record as of the 
close of business September 15, 1923. 
. 8. HEATH, 
Treasurer. 


THE PURE OIL COMPANY, 
Columbus, Ohio, 
DIVIDEND NOTICE. 
A dividend of $1.50 per share (J 14%) has been 
declared on the six per cent preferred stock of 
this Company, payable October 1, 1923, to 
shareholders of record at the close of business 
September 15th, 1923. 
F. 8S. HEATH, 


Treasurer. 











THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 


A dividend of $2.00 per share (2%) has been 
declared on the eight per cent preferred stock of 
this Company, payable October 1, 1923, to share- 
holders of record at the close of business Sep- 

ber 15, 1923. 
can 7: 2. HEATH. 


reasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent 
Preferred Stock of this Company has been de- 
clared payable October 1, 1923, to stockholders 
of record at the close of business September 17, 


1923. 
Cc. P. STEWART-SUTHERLAND, 
: Secretary. 
New York, September 4, 1923. 
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emai _ Federal Light & Traction Co. 


|Notice of Dividend on Common 
| Stock. 


| At a Meeting of the Board of Directors of 
| Federal ht Traction Company held 


Vi vA ¥ 4 . * | tember 5, 1923, the third quarterly cash nevidenn. 
bela rift that tie ah |at the rate of seventy-five cents share, was 
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| declared upon the Common Stock of the Com- 
pany. An extra dividend of seventy-five cents 
share was also declared upon the Common * 


tock of the Company payable in 6% Cumulative 
. ° ° . ‘ | Preferred Stock of the Company. Both divi- 
Mhc.uadbscuon ult MA La |dends are payable on October 1, 1923, to the 





| Common Stockholders of record at the close of 


| business on September 15, 1923. 


‘ No Certificate of Preferred Stock will be issued 
| for less than one (1) full share. For fractional 
EE . fy a =“ ve be issued ana will ue enmange. 
able for s upon surrender at the office 
"< SVM, LK. Ton 


The New York Trust Company, No. 100 Broad- 
way, New York, N. Y., in amounts a ating 
$100 or multiples thereof. No dividends will be 
paid to the holders of scrip, but all dividends on 


the stock sented b ri ill be payable 

: ‘ Y / to the first registered holder of the stock. ‘Checks 

sohosils Chit - tH COMP VOM « nally for the cash dividend and certificates and /or 
La 


scrip for the stock dividend will be mailed. 
he Transfer Books will not be closed. 
By order of the Board of Directors. 


J. DUNHILL, Secretary. 
j Vp | Dated, September 5, 1923. 
offecesas, MRAYGOY/’ 
0 


American Woolen Company = 


/ / (Massachusetts Corporation 
Gp Mf, 4 = hy | QUARTERLY DIVIDENDS. 
eJlUt4 r’ ” VOOR VY KO. 








Notice is hereby given that the regular 
quarterly dividends of One Dollar and Seventy- 
ve Cents ($1.75) per share on the Preferred 
Stock and One Dollar and Seventy-Five Cents 
($1.75) per share on the Common Stock of this 


GZ. fi ee ~~ be pate on viet 1923, to 
TY ° oe | stockholders of record Sept. » 1923. 
Aer ek ‘ hiladel hia Transfer books will be closed at the close 
V4 Uf’ ff? |of business Sept. 14, 1923, and will be re- 
XY Spoad Vbvcot p07 Mhuut Viet | opened at the opening of business Sept. 27, 
e FIVCeV / @ 


| 1923. 
WILLIAM H. DWELLY, Treasurer. 


Boston, Mass., August 31, 1923. 
)4, 
Soplember 4 tg24 


| CENTRAL STATES ELECTRIC 
CORPORATION 








PREFERRED DIVIDEND NO. 45. 
September 4, 1923. 
The Board of Directors has to-day declared the 
_._._ | forty-fifth quarterly dividend of one and three- 
quarters per cent (134%) on the preferred stock 
of Central States Electric Corporation, pay- 
' ———-— ——— able September 29th, 1923, to preferred stock- 
| holders of record at the close of business on 
|} September 10th, 1923. Checks will be mailed. 
L. E. KILMARK, Treasurer. 


Ty TOBACCO PRO RUC tS Ce ae s 
: 2 i ro, 1925. 
he undersigned announce the formation en Read of Die PT 


eg gb Be tye PP nnn bn em 
; the forty-thir rd) quarterly dividend of one 
of a co-partnership under the firm name of and three-quarters r cent (134%) or One 
Dollar and Seventy-Five Cents ($1.75) per share 
on the outstanding preferred capital stock of the 
Corporation, payable on October 1, 1923, to 


stockholders of record at the close of business on 
HORWITZ & ( ‘oO 8 September 17, 1923. Checks will be mailed. 
® WILLIAM A. FERGUSON, 
60 WALL STREET NEW YORK 


Secretary. 
CENTRAL LEATHER COMPANY. 
The interest due October list, 1923, on the 
TELEPHONE: HANOVER 5670 coupon and registered bonds of this Company 
will be paid by the Central Union Trust Com- 
pany of New York. The transfer books for the 
registered bonds will close September 14th, 


. 1923, d October 2nd, 1923. 
to transact a general investment and eee “HW. HILL, Treasurer. 
: New York, August 21st, 192 
brokerage business. 
































National Power & Light Company. 
Preferred Stock Dividend No. 3 
The regular quarterly dividend of one dollar 











and seventy-five cents ($1.75 r share on the 

RICHARD HORWITZ Preferred Stock ‘of “National ower & Light 
ompany has n declare or payment 

E. H. WOLFES ber 1, 1923, to holders of record of Preferred 








Stock at the close of business September 10, 1923. 
September, 1923 a, ©. RAY, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared a quar- 
cote dividend of $2.00 per share on the or 
Preference Stock of the Company, ayable 
October 1, 1923, to stockholders of record at the 
close of nusiness September 15, 1923. 

E. C. PEARSON, Secretary. 


26 Exchange Place NEW YORK TRANSIT COMPANY, 
New York City way, 


New York, August 24, 1923. 
A dividend of $2.00 per share has been declared 


on the Capital Stock of this Company, bl 
October 15, 19 OF record at 









































é 1923, to stockholders of record at 
WE TAKE PLEASURE IN ANNOUNCING THAT Re ene ee ee a ae ahiey 

MR. H. C. MERRITT JR. HAS BECOME ASSOCIATED oe ——. 

WITH US AS MANAGER OF THE BOND DEPARTMENT i ver 


120 Liberty Street, New York City. 
A dividend of $1.50 per share on the out- 
standing common stock of the above company 
has been declared payable September 15th, 1923, 
to stockholders of record at the close of business 
September Ist, 1923. 
RALPH DALTON, Secretary. 


Inspiration Consolidated Copper Co., 


F. S. Moseley & Co. 
25 Broadway, New York, ! r 
The Board of Directors has declared a dividend 
September 1, 1923 of Fifty cents per share, payable Monday, Octo- 
ber 1, 1923, to stockholders of record at the close 
, of business, Thursday, September 13, 1923. 
Books will not close. 


*., W. ALLEN, Treasurer. 
New York, N. Y., August 23, 1923. . 


OF THIS OFFICE. 




















Serr. 8 1923.] THE CHRONICLE 
Financial 

















THE 


WORLD’S WEALTH 


A 


PUBLIC INVESTMENTS 


A Complete Exhibit of the Present World Situation 
in Finance and Economics 


Presented for the First Time in the 


1923 Edition of 
Moopy’s GOVERNMENT AND MUNICIPAL 
RATING BOOK 





The one book which describes, classifies and rates by John Moody’s 
scientific method all Government and municipal securities known in all the 
markets of the world —10,000 ForrIGN external and internal bond issues 


—40,000 AMERICAN and CANADIAN issues. Price, $20 per copy, delivered, 











MOODY’S INVESTORS SERVICE 


35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101i Milk Street Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 





























Dividends 


AMERICAN CAR AND FOUNDRY COMPANY 


New York, Sept. 5, 1923. 
PREFERRED CAPITAL STOCK e 
DIVIDEND NO. 98 


NO. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 84 


@ @ 
A dividend of one and three-quarters per cent F N 
1 ) on the Preferred Stock and a quarterly t ti 
G44 of three per cent (3%) on the Common rs a ona an 
Stock of this Company have this day been de- 
clared, payable onday, October 1, ieee. to 


stockholders of record at the close of business 


a 4 nt ie aed was Guaranty Trust of B Os ton 


Company of New York. 
8S. 8S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 














The leading financial institution 
OFFICE OF e 
H. M, BYELESBY, § COMPANY in New England 


The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and_ three-quarters 
per cent upon the preferred stock of the wey — 4 

able by check September 15, 1923, to stock- F , 
Bolders fn eee ae Pe Branch at Buenos Aires, Argentina 


ROBERT J. GRAF, Secretary. Branch at Havana, Cul 
FFICE OF ° ° 
H. M. BYLLESBY & COMPANY Special Representative in London 
CHICAGO, ILLINOIS. 
The Board of Directors of the Oklahoma Gas 


y has declared the 
quarterly dividend of one and three-quarters 


he preferred stock of the Company, 
po sole by chee September 15, 1923, to stock: Resources $300,000,000 
folders of record as of the close of business 


0) 
on oe: 197OBERT J. GRAF, Secretary. 
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$1,000,000 
GREAT LAKES ENGINEERING WORKS 
8% CUMULATIVE PREFERRED STOCK 


Authorized and to be outstanding—$1,000,000. Dividends payable quarterly February 1, May 1, August 
1, and November 1. Preferred as to assets up to $110 a share and also as to dividends. Redeemable in 


whole or in part on 60 days notice at $110 per share. 


Exempt from present Normal Federal Income Tax. 


Registrar: Chase National Bank, New York. Transfer Agent: Bankers Trust Company, New York. 


The Company has expressly covenanted to redeem this entire issue of Preferred Stock on or before 

May 1, 1938, at 110 and accrued dividend, providing, in effect, a maturing par value for the stock of 

$110 per share as of that date. Proceeds of any sale of capital assets, except for ordinary replace- 

ments, must be applied to the redemption of the Preferred Stock at 110. Upon completion of this 
financing, the Company will have no funded debt. 





Mr. John A. Ubsdell, President of the Company, summarizes as follows, his letter to the Bankers: 


History and Business 





The Great Lakes Engineering Works, incorporated 
in Michigan in August, 1920, is the successor to a 
company of the same name which had been in profit- 
able operation since 1902. With an original invest- 
ment of less than $1,000,000, the Company and its 
predecessor have paid stockholders a total of ap- 
proximately $9,000,000 in dividends, and built up 
the properties to a value many times the amount of 
this issue. It is today one of the two largest ship- 
repair and shipbuilding companies on the Great 
Lakes, and also conducts a general engineering and 
construction business of importance. Facilities of 
the Company’s three plants at Detroit, River Rouge 
and Ashtabula, permit the berthing of thirty or 
more vessels at one time, and its dry-docks are 
capable of handling the largest ships on the Great 
Lakes. In addition to a large volume of ship-repair 
and engineering work (from which are derived, un- 
der normal conditions, about 75% of its net earn- 
ings), the Company’s ship-building plants have 
attained a high state of efficiency. In one year as 
many as thirty-six steel ships have been completed, 
aggregating over 150,000 tons. This averages more 
than one ship for every nine working days of the year. 


Earnings 


The net profits of the Company and its predecessor, 
as certified by Messrs. Schapiro & Schapiro, after 
all deductions for interest charges, Federal Taxes 
and liberal amounts for depreciation (but before 
interest charges on the Company’s First Mortgage 
7% Bonds, issued in 1920, which will be retired by 
the present financing), are as follows: 


Average This Dividend 
Annual Requirement 
* To Dec. 31, 1922* Earnings Earned 
15 year period ________ $604,847 7.56 
10 * TOY, ehiatein's inden 781,968 9.77 
6 ——__ ee 849,571 10.62 


Dividend requirements of this Issue, $80,000. 
*With adjustment for change in fiscal year during 1920. 





Purpose of Issue 





The proceeds of the sale of this Preferred Stock are 
to be used in retiring the present bonded indebted- 
ness of $1,050,000, leaving all real estate and plants 
free and clear of liens. 


Assets 


The three plants of the Company are advantageously 
situated at Detroit and River Rouge, Michigan, and 
Ashtabula, Ohio, and occupy 189% acres of land. 
Based upon a recent appraisal of the physical prop- 
erty of the Company by Messrs. Coats & Burchard, 
the net tangible assets of the Company are in excess 
of $675 per share of Preferred Stock. The land 
holdings alone have a market value, independent 
of the purposes for which they are now used, much 
in excess of this Preferred Stock issue. 


Great Lakes Shipping 


The Great Lakes provide the greatest inland water 
route in the world. The amount of freight, measured 
in short tons, passing through the Sault Ste. Marie 
Canal alone, during the eight months of open water, 
exceeds the total annual tonnage of freight entering 
the world’s six largest seaports, according to the 
latest available figures: 








Freight Entered 
(Shoré Tons) 


TR a A Ap STR aS 13,948,083 
EE 13,132,220 
a in is te on ds iis eo ints > i Wa 10,419,000 
aa eee le a 9,421,000 
EE es eee 8,884,527 
I i 7,810,000 
Total Six Largest Seaports__-__- 63,614,830 


Sault Ste. Marie Canal_________ 66,067,258 


The total amount of freight carried on the Great 
Lakes rose from 25,266,974 short tons in 1889 to 
111,139,686 in 1920. In the year 1916, the latest for 
which comparative figures are available, freight ship- 
ments on the Lakes exceeded those of the entire sea- 
board of the United States. (U.S. Census, Transpor- 
tation by Water, 1916.) 


The business of making and repairing the ships en- 
gaged in this traffic, which requires vessels of a spe- 
cialized type designed for the economical handling of 
bulk cargo, has an inherent stability unknown to 
yards connected with deep-sea shipping. The pros- 
erity of ocean shipping is largely dependent on 
oreign trade. Lake traffic is domestic in character, 
and consists largey of the movement of basic com- 
modities, principally iron ore, coal, and grain, carried 
at a lower cost than is possible by rail. 


All legal matters pertaining to this issue will be subject to the approval of Messrs. Masten & Nichols of New York City, for the 
Bankers, and of Messrs. Miller, Canfield, Paddock & Stone of Detroit, for the Company. The Company’s physical properties 
have been appraised by Messrs. Coats & Burchard, and its books have been audited by Messrs. Schapiro & Schapiro, who have 
also verified the predecessor Company’s accounts, for Federal Income Tax purposes. Delivery will be made in the form of 
Interim Certificates, issued by the Chase National Bank, New York City, bearing interest at the rate of 8% per annum, from 
May 1, 1923, exchangeable for Permanent Stock Certificates, November 1, 1923. 


The greater part of this issue having been purchased by the Company's stockholders, we offer the unsold balance subject to approval of 
counsel, and when, as and if issued and received by us at 


105 and dividend, to yield over 7.60% 





J.G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET, 


NEW YORK 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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$55,000,000 


Government of the Argentine Nation 
Six Months 6% Treasury Gold Notes 


Dated September 1, 1923 Due March 1, 1924 


Principal and interest payable in the City of New York in United States gold coin without 
deduction for any Argentine taxes or impositions present or future. Notes in 
denomination of $1,000. 








For further information regarding this issue of Notes reference is made to a letter received by 
the undersigned from Felipe A. Espil, Esq., Charge d’ Affaires of the Government of the Argentine 


Nation at Washington, copies of which may be obtained from the undersigned and which he has 
summarized as follows: 


GENERAL: “The Argentine Republic has an area of approximately 1,100,000 square miles, 
or over one-third of the area of the United States, and leads all South American countries 
in volume of foreign trade. There are to-day 22,355 miles of railroad. The Govern- 
ment itself has considerable mileage under construction.”’ 


PURPOSE: “The proceeds of this issue will be applied to the payment of the $50,000,000 
Government of the Argentine Nation Two-Year 7% Treasury Gold Notes which mature 
on October 1, 1923, and for other purposes.”’ 


GOLD RESERVE: “The total note circulation amounts to Pesos 1,362,564,000 paper, 
which is covered by a gold reserve of over 80%, one of the highest in the world.” 


FINANCES: “The national debt as of July 31, 1923, at gold parities of exchange, amounts 
to Pesos 908,000,000 gold, being equivalent to $98 U. 8S. per capita as against over 
$200 per capita for the United States. In addition, the Nation guarantees the bonds 


of the National Mortgage Bank which is self-supporting and has a large reserve of its 
own.” 





THE UNDERSIGNED OFFER THE ABOVE NOTES, SUBJECT TO PRIOR SALE, 
AT 9914% AND ACCRUED INTEREST TO DATE OF DELIVERY 
TO YIELD OVER 7%. 








Government of the Argentine Nation Two-Year 7% Treasury Gold Notes due 
October 1, 1923, will be accepted in payment for these Notes on a 4% interest basis, 
provided that notice of the amount of maturing notes to be tendered in payment 


is given not less than five days prior to the date fixed for delivery of and payment 
for the new Notes. 


The above notes are offered if, when and as issued and received by the undersigned 
and subject to the completion of their purchase and approval of counsel. Temporary cer- 
tificates or interim receipts exchangeable for definitive notes when prepared may be delivered 
against payment in New York funds. 





Kuhn, Loeb & Co. Blair & Co., Inc. 


New York, September 6, 1923. 





All of the above Notes having been sold, this advertisement appears as a matter of record only. 
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Your new car when you want it 


OUR General Motors car is the mobile merchandising. General Motors 


product of an organization making = Accéptance Corporation, an international 
better motor cars year in and year out. banking institution, organized, owned 
Obviously the manufacturer, to pro- and operated as an independent unit of 
duce automobiles of highest quality at the General Motors group, places a 
minimum price, cannot close down inthe Teserve of credit at the command of the 
winter when retail demand is below an dealer as a supplement to his local bank- 


economic production rate, and openup ‘8 accommodation. 


in the spring when demand far exceeds 


| ‘ To the individual purchaser, entitled 
production capacity. 


to credit accommodation, the General 
But your new automobile must be in Motors Acceptance Corporation offers, 
the hands of your dealer when you want through dealers, a sound plan by which 
it; therefore he must stock cars during the he may buy a General Motors car. 
winter and carry them until the market 


develops in the spring. During the past four years, General 


Motors Acceptance Corporation has 
Like other merchants,the automobile __ financed 600,000 cars wholesaleand retail; 

dealer must have credit tocarryhim over over 135,000 individuals are now buy- 

the stocking season. So great are his _ing cars under the G. M. A. C, Plan. 


seasonal credit requirements that at times To provide the half billion dollars of 
the facilities of his local bank are inade- — Gredit extended up to the present time 
quate for his needs, thus denying him «he General Motors Acceptance Corpor- 


_ ee scr to ea his ability il ation has discounted its obligations with 
es him and Cenying his customers the = = more than 2,000 banking institutions; 


ee ee thus rendering an important service not 
Retail credit, properly granted, is only tothe dealers, but to purchasers of 
recognized as an essential factorin auto- | General Motors cars. 








cAd booklet entitled  Guntrar Motors Acceptance Corporation” will be mailed if a request 
is directed to the Department of Financial Publicity, General Motors Corporation, New York City 


GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET » OAKLAND + OLDSMOBILE * GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings + Jaxon Rims - Fisher Bodies - A C Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differential Gears . Klaxon Warning Signals 
Inland Steering Wheels + Lancaster Steel Products + Jacox Steering Gears 
Dayton Wright Special Bodies + Delco-Light Power Plants and Frigidaire 


- United Motors Service provides authorized national service for General Motors accessories - 
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a ae a ee la oe ee er a LO ee a ee 00 
European Subscription (including postage)................- .._-- 13 50 
European Subscription six months (including postage) _......__-- 7 75 


Canadian Subscription (including postage) 


NOTICE.—On account of the fluctuations in the rates of exchange, 
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Clearing House Returns. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
1091 to 1094, inclusive. 








The Financial Situation. 

Though a definite settlement appears to have 
been reached in the matter last night there is 
nothing of an encouraging nature in this week’s 
developments bearing on the controversy be- 
tween miners and operators in the anthracite regions 
with regard to a new wage and working agreement. 
The operators have been making concession after 
concession to the miners, probably as a matter of 
expediency, and whether an agreement is reached to- 
day or to-morrow the one fact which stands out with 
glaring conspicuousness is that when the details are 
all settled the miners will be able to count one more 
success to their credit in the gouging efforts which 
they have been pursuing with such undeviating regu- 
larity for a period of twenty years. In this period 
through strikes or threats of strikes they have com- 
pelled increase after increase in their wages, these 
tactics being pursued even during the critical days 
when the country was engaged in war. Large fur- 
ther additions had to be made to their pay at that 
time in order to prevent a suspension of mining 
which the necessities of the war made it imperative 
must be averted. Certainly these latest additions in 
the long series of wage increases ought to come off, 
now that the armistice is nearly five years behind us 
_ and the country is struggling painfully to get back to 
the normal. Instead of that we are confronted with 


the monstrous proposition that not only shall there 
be no scaling down of these peak wages established 





in a period of war trial and war inflation, but that 
these unconscionably high wage scales should be 
raised still higher. 

We think we are not using extravagant language 
when we speak of the old wage scale which is now to 
be further increased as unconscionable, because it is 
matter of common knowledge that the miners on the 
basis of these wages find it possible to indulge in 
repeated strikes and yet manage to keep their 
finances in good shape. Only last year these anthra- 
cite miners, it will be recalled, were in voluntary 
idleness for a full period of five months from April 
1 to Sept. 1, and last Saturday they entered upon a 
new period of voluntary idleness. Not only that, but 
after only a year’s work since the 1922 suspension 
the miners’ union finds its treasury in such splendid 
shape that President Lewis openly boasts of it and 
warns the operators that if they dare to invite a con- 
test they will get the trouncing of their lives. 

The outcome on this occasion is what it has been on 
all previous occasions, namely a miserable and de- 
testable compromise. A temporizing policy has 
again been pursued when the time for yielding and 
for further concessions has long since been passed 
and when the issue should have been fought out to a 
finish. There have been altogether too many conces- 
sions, too many compromises—yea, too much arbitra- 
tion and attempts at arbitration. The miners have 
laid down the proposition that they want no more 
arbitration. Neither does the public, but for a dif- 
ferent reason. The miners profess to be dissatisfied 
with past arbitrations because these failed to give 
them absolutely all they had demanded. The public 
is dissatisfied with these arbitrations because they 
granted the miners altogether too much, and one and 
all left the consumer in complete subjection to the 
miner, who accordingly has been engaged all the time 
in presenting new and more onerous demands and 
forcing their acceptance. The arbitrators or media- 
tors have usually been kind-hearted men who be- 
lieved in compromises, and the result of the compro- 
mise has invariably been to give the miners the 
greater part of what they demanded. There is, of 
course, no end to such a process, and the operators 
and the public will remain in the clutches of these 
miners and their union until the public makes up its 
mind to bear the hardships incident to a struggle to 
the finish and resolves to do without anthracite, no 
matter what the length of time and no matter what 
the discomfort and inconvenience, until the miners 
have been vanquished and an end is put for all time 
to gouging operations. 
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Mercantile insolvenciés in the United States dur- 
ing August were slightly more numerous than in the 
preceding month, but with this exception they were 
fewer in number than for any month since Nov. 1920. 
The indebtedness involved continues quite heavy, 
though somewhat less than for the preceding month, 
some large failures, particularly in the manufactur- 
ing division, accounting for a considerable portion 
of the total amount. The defaults during August, 
as reported by R. G. Dun & Co., numbered 1,519, with 
total liabilities of $34,334,722. These figures con- 
trast with 1,231 insolvencies during July, for $35,- 
721,188 of indebtedness and 1,714 similar defaults 
during August 1922, involving $40,279,649. Only 
mercantile failures are here included, banking and 
other financial defaults being tabulated separately. 
For nearly three years insolvencies in commercial 
lines have been exceptionally heavy, both in number 
and liabilities. Improvement is noted this year, al- 
though the losses are far in excess of any similar 
period prior to 1920. For the eight months this year 
the mercantile defaults have numbered 12,274 and 
the amount of indebtedness has been $329,479,978. 
During the corresponding eight months of 1922 there 
were 16,851 similar defaults and the indebtedness 
was $454,006,369. The number and amount during 
the first eight months of 1921 were also heavy, but 
prior to that time losses were relatively much less. 
From 1900 to 1920 the aggregates of liabilities for a 
twelve months’ period exceeded $200,000,000 only 
five times, and two of the five were the first years of 
the war in Europe. The improvement this year is in 
both the manufacturing and trading divisions, al- 
though, as noted above, some large failures in the 
manufacturing division continued to add materially 
to the losses. 

During August this year there were 385 manufac- 
turing defaults reporting liabilities of $15,987,913. 
These figures contrast with 420 similar defaults in 
August last year reporting $13,101,361 of indebted- 
ness. In the trading division there were 888 defaults 
in August this year with $13,124,649 of liabilities, 
whereas in August last year the number was 1,231 
and the indebtedness $18,345,843. In both divisions 
the number shows a large reduction this year, and as 
to the trading class, liabilities in August this year 
are 40% less than they were a year ago; on the other 
hand, the liabilities for the manufacturing class 
show an increase this year of 22% over the corre- 
sponding month of 1922. As to t'e third class, 
agents and brokers, defaults during August num- 
bered 46 with an indebtedness of $5,222,160; during 
August 1922 the number was 63 and the indebtedness 
$8,832,514. The comparison as to the large and small 
failures—meaning those reporting as to each an in- 
debtedness of $100,000 or more—reflects more 
clearly the heavier losses in the manufacturing divi- 
sion. There were 27 mcnufacturing defaults during 
August, with aggregate indebtedness of $10,095,052, 
leaving only $5,892,861 of indebtedness for the re- 
maining 358 manufacturing insolvencies—7% of the 
manufacturing failures and 63% of the manufactur- 
ing liabilities. In the trading class there were 23 
defaults, with aggregate indebtedness of $4,349,378, 
and in the third class, embracing agents and brok- 
ers, six failures report an indebtedness f $4,596,638. 
In all, including manufacturing, trading and brok- 
ers, there were 56 large defaults during August this 
year, with an aggregate indebtedness of $19,041,068, 
leaving $15,293,654 of indebtedness for the remain- 





ing 1,263 defaults that occurred during that month, 
an average indebtedness for each of the latter of $12,- 
090. During August of last year the number of the 
larger failures was 59 and the indebtedness $20,385,- 
557, leaving $19,894,161 of liabilities for the remain- 
ing 1,655 defaults that occurred during that month, 
an average indebtedness for each of the latter of $12,- 
021. In the manufacturing division during August 
this year, the class embracing machinery and tools 
again shows an increase in the number of defaults, 
as contrasted with August 1922, and the amount of 
indebtedness is heavy. On the other hand, a notable 
decrease appears in the number and in the amount 
of indebtedness in the clothing manufacturing divi- 
sion this year. Most of the other manufacturing divi- 
sions report fewer failures in August this year than 
in August 1922, and in most instances the indebted- 
ness is somewhat smaller. As to the trading divi- 
sion there is a considerable decrease all along the 
line both as to number and liabilities, the only excep- 
tions being the two classes embracing liquors and to- 
bacco, also hardware, in which some increase in the 
rumber of defaults during August this year appears 
in comparison with those of August 1922. 





Needless to say, the outstanding event in world 
affairs was the earthquake in Japan a week ago to- 
day, Sept. 1. It resulted in explosions and conflag- 
rations, which, according to the earlier reports, prac- 
tically destroyed Yokohama and Tokio, greatly dam- 
aged several other cities and towns, involving an es- 
timated property loss of several billions of dollars. 
The loss of life was placed as high as 300,000, but it 
was expected that the early estimates would be con- 
siderably reduced ultimately. The figures have not 
been changed greatly by those so far received. 
Prompt measures were taken in this and other coun- 
tries to raise large sums of money with which to re- 
lieve the untold suffering caused by the catastrophe. 
On Monday, Sept. 4, President Coolidge issued an 
appeal to the people of America “to contribute in 
aiding the unfortunate and in giving relief to the peo- 
ple of “Japan.” He recommended that the contribu- 
tions be sent to “the American National Red Cross 
at Washington or to any of the local Red Cross chap- 
ters for transmission to Japan.” Through Washing- 
ton dispatches Wednesday morning it became known 
that “immediately following the issuance of the 
President’s appeal, the National Red Cross started 
the national fund with a gift of $100,000 for the re- 
lief of the Japanese, and $10,000 to be applied to the 
relief of Americans in the disaster zone.” Later the 
same day it was stated in Washington telegraphic ad- 
vices that “inauguration by the American Red Cross 
of a $5,000,000 campaign for relief of the Japanese 
earthquake sufferers was announced to-day by Eliot 
Wadsworth, Treasurer of the organization, after a 
conference with President Coolidge, Secretary 
Hoover, and Japanese Ambassador Hanihara.” The 
Salvation Army announced that it would undertake 
to raise $5,000,000 also. A committee of prominent 
bankers and business men, headed by Dwight W. 
Morrow of J. P. Morgan Co., has been organized 
to supplement materially the $1,000,000 allotted to 
New York City by the Red Cross. The committee’s 
drive began yesterday. Big subscriptions have been 
received already. Already the response in this and 
other large cities to the Red Cross call has 
been prompt and generous. It is confidently 
expected that the full amounts will be raised. 
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Naturally there has been great anxiety in this 
country as to the safety of the many Americans 
known to have been in the stricken cities at the time 
» of the disaster. The State Department at Washing- 
ton heard officially on Tuesday “of the safety of 
Ambassador Cyrus E. Woods and all members of his 
staff in the Embassy at Tokio, and the death of Max 
D. Kirjassoff, the United States Consul at Yoko- 
hama, and his wife.” Terrible as the disaster was, it 
, has had its compensating features in a business way 
for America already. Active inquiries have been 
made for large amounts of pipe, nails and other con- 
struction materials, also large shipments of food 
and food supplies from this country. Sterling ex- 
change declined rather sharply on Tuesday, as did 
Japanese bonds. American stocks supposed to be 
“held in London declined the same day, but rallied on 
Wednesday. The silk market was specially affected, 
no effort being made on Tuesday to conduct transac- 
tions. It is still in an unsettled state. New York 
bankers were of the opinion that Japan would be able 
to make rather large purchases in this country for re- 
* construction purposes, with funds already on deposit 
and with credit. Naturally the idea was expressed 
in some circles that Japan later would be compelled 
to float a large loan in America. This idea still pre- 
vails. 

The most important announcements in the late 
,cables last evening, from a financial and economie 
point of view, were the following: “The Japanese 
Government has proclaimed a 30-day moratorium 
for payments falling due from Sept. 1 to Sept. 30. 
The moratorium is inapplicalbe outside the zone of 
the disaster. All the principal banks in Tokio are 
reopening. The Bank of Japan is virtually intact. 
The contents of the vault of the Mitsui Bank, includ- 
ing books and important papers, were saved. Like- 
wise the Mitsubishi, Taiwan and Chosen banks and 
the Industrial Bank of Japan all are in good condi- 
tion.” 






























































































































































It was reported through an Associated Press cable 
dispatch from Osaka that on Sept. 3 a new Japanese 
Cabinet was formed, with Count Gombei Yamamoto 
as Premier and Minister of Foreign Affairs. Ac- 
cording to a cablegram from Osaka on Thursday, “a 
Deputy representing Osaka in the National Parlia- 
ment, who returned from Tokio, said the new Cabinet 
of Premier Yamamoto was installed out of doors, 
with ceremony at 7 o’clock on Sunday evening. The 
ceremony was held on the turf of the compound in 
the ward of Akasaka, which was detached from the 
palace.” It was explained that “this unprecedented 
procedure was followed because it was feared to hold 
it indoors, as the earthquakes were continuing at 
that time.” The dispatch further stated that “after- 
ward Premier Yamamoto held his first Cabinet meet- 
ing outside his official residence to discuss relief 
measures.” At its “inaugural session” in Geneva on 
Monday the League of Nations unanimously adopted 
a resolution of sympathy for Japan proposed by Sir 
Joseph Cook, “first delegate for Australia,” and sec- 
onded by Augustin Edwards, “the Chilean Minister 
at London, and last year’s President of the Assem- 
bly.” 












































































































































In the presence of the Japanese catastrophe, the 
rouble that so suddenly arose last week between 
Italy and Greece has not attracted the attention it 
deserves. Yet certain aspects of it are of world-wide 























importance. Italy has maintained a determined, and 

seemingly even stubborn, position in the defense of 

what she calls her rights with respect to Greece. As 

noted briefly in last week’s “Chronicle,” the Greek 

reply to Italy’s ultimatum was not acceptable to the 

Italian Cabinet. The League of Nations promptly 

signified its intention to act upon the appeal of 

Greece that the controversy be settled by that body. 

According to a special dispatch from Geneva under 

date of Aug. 31 to the New York “Times,” the Coun- 

cil of the League of Nations agreed to consider the 

following day the question of the occupation of Cor- 

fu, when the appeal of the Greek Government for in- 

tervention was to be formally laid before it. In an 

Associated Press cablegram of the same date it was 

said that “the Greek delegation here received instruc- 

tions to-night to submit the Greco-Italian dispute to 
the League of Nations.” M. Politis, head of the Greek 

delegation, “announced to-night [Aug. 31] that, 
acting under Article 15 of the Covenant of the League, 
he would formally submit the case to the League to- 
morrow morning by means of a communication to the 
Secretary-General, setting forth Italy’s demands and 
Greece’s reply to them and explaining that Greece 
considered it her duty to have the League pass on the 
controversy, believing her attitude just and reason- 
able.” Commenting on the League, and what it 
might or might not be able to do in this emergency, 
the London correspondent of the New York “Times” 
cabled last Saturday evening that “within the next 
few days it will be demonstrated to the world 
whether or not the League of Nations has practical 
value. Its moral influence has undoubtedly not yet 
reached the pitch which its supporters expected from 
it, and it is handicapped by the fact that the League 
does not include all the nations whose voices count 
in the world’s affairs. Still, if the League can avert 
the imminent danger of war between Italy and 
Greece it will have largely justified the hopes of its 
founders.” He added that “the Greek Government 
has already made an appeal to the League, but Pre- 
mier Mussolini is reported to have declared that the 
League is not concerned, as the dispute is a matter 
affecting only the parties directly concerned in it. 
This attitude is considered here to be a denegation 
of the principles upon which the League was founded 
and to which Italy subscribed, and there is generally- 
expressed criticism of Mussolini’s ‘mistake,’ as it is 
euphemistically described in the London ‘Times,’ or 
his ‘sinister adventure,’ as the Daily ‘News’ less dip- 
lomatically puts it. As the London ‘Times’ points 
out, the Covenant of the League of Nations provides 
for a hearing of controversies such as that which ex- 
ists between Italy and Greece, for a report thereon 
and for the application of certain very stringent 
sanctions to any member of the League who may re- 
sort to war in disregard of its covenants.” The Paris 
correspondent of the New York “Herald” cabled 
Aug. 31 that “in French circles there has been an ap- 
preciable lessening of support given Mussolini’s pro- 
gram since yesterday, chiefly due to the growing im- 
pression that Italy is seeking to establish herself not 
only as the dominator of the Adriatic, but of the 
Mediterranean, following the unexpected arrival of 
an Italian gunboat off Tangier, ostensibly on the 
peaceful mission of protecting Italian citizens there.” 
He also said that “apparently the Spanish official 
press for the moment is better informed on Italy’s 
intentions than the rest of Europe. It does not hesi- 





tate to announce that Italy is shortly to make her 
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voice heard in the Tangier dispute in Spain’s favor. 
The idea of this new Latin rapprochement is partly 
borne out by reports of the King of Spain’s forthcom- 
ing visit to Rome, where a definite alliance may 
evolve.” 





Additional ground for the fear that was said to 
have existed in London that the seizure of the Island 
of Corfu, in spite of protestations by the Italian 
Government to the contrary, was for the purpose of 
establishing a blockade against Greece, would seem 
to have been furnished by the announcement 
from Rome last Sunday morning that “the 
small islands of Paxos and Antipaxos, part of the 
Ionian group, in the vicinity of Corfu, have been oc- 
cupied by the Italians.” As a partial offset to this 
idea it was added that “the Government here has 
officially announced that the occupation of Corfu 
probably will be the limit of Italian advances for 
the enforcement of sanctions and that consequently 
there probably will be a short breathing spell.” 
Through an Associated Press cablegram from Ge- 
neva it became known that the Council of the 
League of Nations decided on Sept. 1 to take 
up the Greco-[talian differences the following Tues- 
day (Sept. 4) “and expressed the hope that mean- 
while the two countries would commit no acts of such 
a nature as to aggravate the situation.” It was also 
stated that “the communication from Greece com- 
mitting the crisis to the League was received on Sept. 
1 at the League headquarters, thus automatically 
bringing the conflict before the Council.” In a Lon- 
don cablegram to the New York “Times,” also dated 
Sept. 1, it was set forth that “Great Britain is anx- 
ious to avoid taking a leading part in the Greco-Ital- 
ian crisis and to leave it to the action of the League 
of Nations. Lord Curzon has indeed left Bagnoles, 
and is expected in London to-morrow, but the Brit- 
ish views are more likely to be expressed in the Coun- 
cil of the League at Geneva by Lord Robert Cecil, who 
is in constant communication with Premier Baldwin 
at Aix-les-Bains.” The Washington representative 
of the “Times” sent word the same day that “even 
though the situation between Greece and Italy is 
growing more serious, State Department officials 
refrained to-day from making any comment. This 
Government has not followed the example of the Al- 
_lied Powers in expressing regret to Italy for the mur- 
der of Italian members of the Boundary Commission. 
The Department is kept fully informed of all develop- 

ments in dispatches from the American Embassy in 
Rome and the Legation in Athens.” 





From the start it was intimated in European cable 
advices that Italy would not accept a decision of the 
League of Nations in the Greco-Italian dispute, or 
even recognize its authority. In a special cable dis- 
patch from Athens to the New York “Times” under 
date of Sept. 2 it was said that “Signor Montagna, 
the Italian Minister, announced to the Greek Foreign 
Office to-day that his Government will not be repre- 
sented at the present meetings of the League of Na- 
tions, and, therefore, does not consider itself bound 
by the decisions to be made there.” The correspond- 


ent added that “Italy declines to recognize, Signor 
Montagna said, that the League has any jurisdiction 
in the Italo-Greek controversy. Italy also notified 
Greece that it must pay an indemnity covering all 
expenses of the occupation of Corfu, in addition to 







































































penalty for the Tellini murders.” The attitude of 
France toward Italy in her dispute with Greece was 
indicated in a special dispatch from the Paris corre- 
spondent of the New York “Times” last Sunday. He 
said that “it is understood that the French Govern- 
ment has counseled the Italian Government to agree 
to League intervention between Italy and Greece. 
If Premier Mussolini accepts the advice given him by 
Paris and London, the League will have an opportu- 
nity to show what it can do. If, on the contrary, the 
Italian Premier rejects this advice, it is felt here that 
England and France will be called on by world opin- 
ion to demonstrate just how they will maintain the 
prestige of the League.” The “Times” representative 
added that, “despite the declarations of some fire- 
eaters here that France should keep hands off and let 
Italy assume a position in the Mediterranean whick 
would lessen English influence there, one finds in 
almost every responsible quarter of the French capi- 
tal sincere regret for the heroic tactics of Mussolini 
whom some papers go so far as to lambast with the 
title ‘Duke of Castor Oil.’ ” 
Later Premier Mussolini’s attitude toward the! 
League of Nations became even more pronounced. 
The Rome correspondent of the New York “Times” 
cabled Sept. 3 that “Premier Mussolini will resis 
any attempt of the League of Nations to intervene in 
the dispute between Italy and Greece, and if the 
League passes a vote protesting against his action 
in the Corfu crisis he may even go so far as to de 
nounce Italian membership in the League.” The dis 
patch further said that “he made this statement in 
an interview to-day in which he volunteered the b 
servation that Italy had little faith in the League 
anyway.” It was said that “he confirmed his pre 
vious declaration that Italy was ready to evacuate 
Corfu as soon as Greece complied with his conditions. 
integrally and literally, and not before. If she did 
not comply, he said, Italy was ready to remain in 
possession of that island indefinitely. He also re 
peated his declaration that no further sanctions were 
contemplated unless Greece did something furthet 
to merit them.” Mussolini’s position was still fur 
ther outlined in another Paris cablegram to the Nev 
York “Times” also dated Sept. 3, which said tha 
“Italy has defied the League of Nations and wil 
probably be permitted to maintain her defiance. The 
Quai d’Orsay received word this afternoon that the 
Italian delegate at Geneva had been instructed to say 
to the Council of the League at to-morrow’s meeting 
to consider the Greek demand that the League inte 
vene in the Greco-Italian crisis, that Premier Musso 
lini refused to agree to the intervention of th 
League.” The Rome representative of the New York 
“Herald” cabled that “it would take a Japanes 
earthquake to move Mussolini. He remains unshake1 
by the storm of criticism from England and the dis 
cussion by the world of his Corfu coup, with Ital 
calmly enthusiastic behind him. He, for he is th 
whole Italian Government, has questioned the com 
petency of the League of Nations to decide a matte 
in which the national honor and lives of Italians ar 
involved.” 





In a cablegram from Rome, Sept. 4, the correspond 
ent of the London “Daily Mail” and the New Yor 
“Herald” asserted that “more than ever in his 
markable career Mussolini at present not only go 
erns Italy but also is Italy. Behind him stands th 





the 50,000,000 Italian lire already demanded as the 


whole Italian nation in a union that has forgotte 
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party enmities.” In an interview the Italian Pre- 
mier was quoted in part as follows as to his policy 
in dealing with Greece: “I ordered the Italian navy 
fo occupy Corfu because I know the Greeks and was 
aware that if I did not take a pledge for their pay- 
ment of reparations I would get nothing out of them. 
I have now taken ~ pletge and I will retain it until 
there has been a complete and literal fulfillment of 
the conditions of my ultimatum to them. If the 
Greeks fulfill these and pay up I will withdraw from 
Corfu, but they had better pay soon, for next week 
the price will be higher. These naval operations are 
expensive. Battleships won’t steam on songs. There 
will be no war. South Slavia has many reasons for 
not taking this opportuntiy of trying to make trou- 
ble. It is time some of these small Balkan nations 
tearned that Italy is not an insignificant nation with 
a few million inhabitants but a great Power, strong 
in her own strength. My policy is thoroughly pa- 
cific. I know that the world has need for peace for a 
long time to come. But to secure peace you must be 
strong.” In another cable dispatch from the Italian 
‘apital, likewise dated Sept. 4, it was stated that 
“Mussolini dealt Goliath, in the person of the League 
of Nations, a shrewd blow this morning, when, fol- 
lowing his announced policy not to tolerate League 
action in the Italo-Greek crisis, he said that if the 
League nevertheless decided to take up the Greek 
request for its intervention Italy immediately would 
withdraw. Ata special Cabinet meeting this morn- 
ing, before all his Ministers, Pre ier Mussolini sub- 
mitted this decision for their approval, which was 
immediately given by the Cabinet. The session did 


not last long and debate was cut down to a mini- 
mum.” 





The Fourth General Assembly of the League of 
Nations opened its sessions at Geneva on Sept. 3. 
‘Dr. Cosmo de la Torriento of Cuba was elected 
President. Otherwise, the New York “Tribune” cor- 
respondent cabled, only routine matters were 
acted upon at that session. He declared that “the 
small nations are virtually unanimous in the idea 
hat Mussolini should be sharply brought to book 
while the crisis is still in the incipient, although dis- 
inctly dangerous, stage, rather than that the whole 
ssue should be postponed possibly for several 
nonths through the intervention of the judicial 
ranch.” He further asserted that, “could a vote 
have been taken on the Greco-Italian case in the 
Assembly to-day there is no question that Italy to- 
hight would stand morally condemned for its pre- 
ipitate action against a smaller and weaker nation. 
Sympathy for Italy is almost entirely lacking here.” 
rom the London representative of the New York 
Tribune” came a dispatch stating that, “although 
he British Foreign Office is receiving various com- 
munications bearing on the Greco-Italian crisis, 
here will be no important official action here until 
fter the Council of the League of Nations has acted 
yn the Greek request for intervention by that body. 
Reports from Rome indicating that Premier Musso- 
ini is determined against League intervention do not 
ffect this attitude on the part of Great Britain.” 
he Associated Press correspondent at Geneva ca- 
led Sept. 4 that “a member of the Italian delegation 
o the Assembly of the League of Nations to-day au- 
horized the League Secretariat to deny that Italy 
ad ever officially repudiated the competency of the 
sague to handle the Greco-Italian crisis.” Accord- 





aa 


ing to the dispatch also, “ ‘we are awaiting the return 
of Major Giuriati from Rome, and then we will de- 
termine our final official attitude,’ said the Italian 
spokesman to a member of the Secretariat. ‘Person- 
ally,’ he added, ‘I think it is likely we may ask the 
Permanent Court of International Justice to pass 
upon the competency of the League.’ ” 





The Greeks submitted a plan the same day for in- 
quiring into the killing of the Italian members of the 
Inter-Allied Commission. The Geneva correspond- 
ent of the New York “Times” cabled that “Nicholas 
Politis, delegate of the Greek Government, to-day 
proposed to the Council of the League of Nations that 
for the settlement of the dispute between his country 
and Italy the Council should appoint one or more 
neutral representatives. 1. To superintend in 
Greece the judicial inquiry already begun by the 
Greek authorities and also the trial of those held 
responsible for the murder of the Italian officers of 
the Albanian Boundary Commission. 2. To assist 
in the work of a commission, the appointment of 
which has been proposed by the Greek Government, 
through the Council of Ambassadors, to investigate, 
both in Albania and in Greece, the circumstances 
which preceded and accompanied the crime. 3. That 
the Council should instruct a commission composed 
of three high judicial authorities—one Greek, one 
Italian and one neutral (for example, the President 
of the Swiss Federal Tribunal or the President of the 
Permanent Court of International Justice)—to meet 
aS soon as possible in Geneva to settle the amount of 
indemnities which it is just that Greece should pay 
the families of the victims. 4. That the Council 
should agree that the Greek Government forthwith 
deposit in a Swiss bank 50,000,000 lire as a guaran- 
tee for the immediate payment of whatever indemni- 
ties may be decided upon.” The “Times” correspond- 
ent added that “these proposals were made at a meet- 
ing of the Council held this evening at the Secreta- 
riat of the League, in the course of which Signor Sa- 
landra, head of the Italian delegation, asked for a 
postponement of the discussion of the Greco-Italian 
incident, until Signor Giurati, his associate, should 
have returned from Rome with new instructions.” 

Discussion of the Greek proposals was taken up on 
Wednesday. The New York “Times” representative 
said, in his account of the session, that “in an unmis- 
takable manner Lord Robert Cecil for England, 
backed by representatives of all the small Powers, 
and by most, if not all, of the large Powers that are 
members of the League of Nations, to-day showed 
that, in face of the refusal of Premier Mussolini to 
recognize the authority of the League to intervene in 
his dispute with Greece, they were determined to 
stand firm for the League and Covenant.” He ex- 
plained that “it was the Council meeting, open to the 
public and press, that Lord Robert, with as dexterous 
a move as any diplomat ever made, showed Musso- 
lini and the world that the League Covenant was a 
reality. The meeting had been called to hear Signor 
Salandra’s statement of the Italian attitude. Vis- 
count Ishii of Japan presided. In the room there 
were delegates and newspaper men from nearly forty 
nations. In a quiet voice the Italian delegate read 
his Government’s message. It was a reasoned state- 
ment which did not fail to have its effect.” The cor- 


respondent added that “Nicholas Politis, the delegate 
of Greece, immediately asked permission to reply. 
In a speech which was admittedly a wonderful piece 





1048 


THE CHRONICLE 


[Vox. 117. 








of oratory, delivered in perfect French, without a 
moment’s hesitation, he took his argument to its con- 
clusion.” In part he said: “‘If the thesis were 
adopted that the Council of the League of Nations 
should refrain from taking action every time that one 
of the parties contested its competence, that would 
be the end of the League of Nations.’” Continuing 
his outline of the session the “Times” representative 
said: “When the two statements had been made Vis- 
count Ishii proposed that there should be an adjourn- 
ment for their consideration. It was then the turn 
of Lord Robert Cecil to speak. He agreed at once 
that an adjournment was advisable, as the Italian 
communication was undoubtedly ‘one of the gravest 
possible importance.’ Then, in his habitually calm 
tones, though not without a suggestion of emotion, 
he asked that there be read in English and French 
Articles X, XII and XV of the Treaty of Versailles. 
When the reading was finished Lord Robert, still 
seated, said: ‘I do not want to add anything except 
this: I would point out that these articles are to be 
found not only in the Treaty of Versailles, but also 
in the treaties of St. Germain, Neuilly and the Tria- 
non, and if these treaties are to be disregarded 
the whole settlement of the new Europe will be 
shaken.’ ” 





Through a special Paris cablegram to the New 
York “Times,” filed Wednesday evening, it became 
known that “the Conference of Ambassadors to-day 
accepted in principle the proposal for an investiga- 
tion of the causes of the Greco-Italian dispute after a 
long session, at which it discussed the Greek reply to 
the Ambassadors’ protest against the massacre of the 
Italian mission, which was acting under the author- 
ity of the Conference. It was announced that the 
methods to be pursued in the inquiry would be stud- 
ied at once.” It was added that “there is hope in of- 
ficial circles in Paris that the League will decide to 
ask the Conference of Ambassadors to act on the 
crisis.” The Associated Press representative in 
Paris cabled Thursday afternoon that “settlement 
of the Greco-Italian conflict through the Council of 
Ambassadors (instead of the League Council) still 
is regarded in French circles as the most likely pro- 
cedure to be adopted.” He further stated that “re- 
ports from London that Premier Mussolini has de- 
cided to refuse the intervention of the Ambassadors’ 
Council, as well as the League of Nations, is disbe- 
lieved in official quarters here. It is pointed out 
that Mussolini himself called the attention of the 
Ambassadors’ Council to the assassination of the 
Italian officers, thus accepting the Ambassadors’ 
jurisdiction.” 

It was made plain in Geneva cable dispatches yes- 
terday morning that the members of the League of 
Nations were determined +o settle their own status 
in the Greco-Italian controversy before adjourning. 
The New York “Times” representative at that centre 
said: “There being no imminent danger of war in 
the Near East, the majority of the members of the 
Council of the League of Nations are preparing to 
take their time about settling with Italy the question 
of the League’s competence te intervene in her dis- 
pute with Greece. One after another to-day the other 
members of the Council, with the exception of France 
and Brazil, pronounced their firm belief and that of 
their Governments that they were competent. But 
Signor Salandra, in the name of his Government, 
maintained his negative. Nevertheless, there is a 





firm determination on the part of England, Belgium, 

Sweden, Uruguay, Brazil, China and Spain, all mem- 

bers of the Council, that this Assembly of the League 

shall not adjourn until the matter has been carefully 

and fully thrashed out, and the competence and au* 
thority of the League proved and admitted.” The 

attitude of Great Britain was set forth in part as fol- 

lows in a cablegram from the London correspondent 

of the New York “Tribune”: Though the British 

Government still insists the Greco-Italian dispute is 

a matter for League investigation, the Council of 
Ambassadors and secret diplomatic channels also 

are being employed to reach a solution, and there is 

reason now for hoping Premier Mussolini will yield 

gracefully.” 

In an Associated Press cablegram from Paris last 
evening it was stated that “the Inter-Allied Council, 
of Ambassadors, after considering the Greco-Italian 
dispute, announced upon adjournment this evening 
that the decision taken would be kept secret pending 
the dispatch of a note to the Greek Government, a 
copy of which will also be sent to the Council of the 
League of Nations now sitting at Geneva.” The cor- 


respondent added that “the text of the note, it was | 


promised, will be made public to-morrow noon” (to- 
day). 





As to German reparations matters, “the end of 
passive resistance is approaching.” This assertion 
was made by the Berlin correspondent of the New 
York “Tribune” in a cablegram to his paper under 
date of Sept. 4. The correspondent added that “os- 
tensibly this will come at the initiative of the Ruhr 
population itself through official action of the Ruhr 
trade unions, thus releasing the Reich Government 
from the painful task. At least, such is the program 
which now appeals most to the Government, accord- 
ing to information supplied to the ‘Tribune’ to-night 
by a leading Socialist spokesman very near to the 
Cabinet. This highly placed personage frankly says 
the Ruhr situation is becoming increasingly difficult 
and every effort must be made to end the unequal 
struggle.” The Berlin cable advices practically all 
week contained increasing evidence that the present 
Ministry would take steps to settle the long-standing 
controversy over reparations by direct negotiations 
with France. The New York “Tribune” representa- 
tive claimed to have quite positive information to 
this effect and cabled that “from sources close to the 
Government the ‘Tribune’ learns that Chancellor 
Stresemann has definitely decided upon direct con- 
versations with France on those points of conflict 
which thus far have constituted the chief obstacle to 
general negotiations between the Allies and Ger- 
many.” He also asserted that “the first of these 
points is passive resistance. On this score the Gov- 
ernment is working out definite proposals intended 
to satisfy French prestige and still avert the impres- 
sion of a German capitulation. The proposals will 
revolve along the line of reciprocal concessions by 
both sides, culminating in Germany’s withdrawal of 
financial support for the passive resistance and the 
return of the Ruhr workmen and officialdom to nor- 
mal activity.” Asa potent reason for attempting to 
reach a settlement, the “Tribune” representative said 
that “the Ruhr conflict is now costing Germany 50,- 
000,000,000,000 marks daily, or about 65% of her to- 
tal daily output of paper money. So long as this 
drain continues it is recognized that marked results 
hardly can be achieved in the Government’s efforts 
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to improve the general financial situation.” Accord- 
ing to his information also, “another feature of the 
Cabinet’s settlement proposal concerns direct eco- 
nomic co-operation between France and Germany 
along the lines touched upon in Chancellor Strese- 
mann’s speech at Stuttgart.” 





Commenting upon aspeech made by the Chancellor 
at Stuttgart on the afternoon of Sept. 2 a special 
representative of the New York “Herald” said, “in 
cautiously camouflaged phrases, Chancellor Strese- 
mann, speaking before a political assemblage here 
this afternoon, offered the Allies a share in German 
industry, and intimated that if negotiations should 
be entered into the basis of passive resistance would 
be abandoned in the Rhineland and the Ruhr.” In 
the judgment of the correspondent, “his utterances 
are undoubtedly the most far-reaching contribution 
toward settlement of the Ruhr problem that has 
emanated from the German side since the French 
troops marched into Essen last January. Warm ap- 
plause by his Wurtemburg supporters greeted an ad- 
dress which contained no hint of conditional sur- 
render to French demands, such as Dr. Stresemann 
has been accused of having in contemplation.” The 
dispatch stated also that “from the start the Chan- 
cellor emphasized that the initial aim of his policy 
was restoring the freedom of the population of the 
occupied area, and restitution of complete German 
sovereignty there. The Allies, he recalled, demanded 
guaranties of actual reparational performance by 
Germany.” 

Additional evidence that Germany and France 
gradually were getting closer to direct negotiations 
and a possible settlement seemed to be found in a 
Paris cablegram to the New York “Times,” dated 
Sept. 3. The correspondent said that “Premier Poin- 
care plans to declare in the near future that France 
is willing to enter into an economic accord on a very 
large scope with Germany. The making of this co- 
operative arrangement between the industries of the 
two nations, which has been sought persistently for 
eight months by the German industrials headed by 
Hugo Stinnes, can, however, only follow a satisfac- 
tory reparations arrangement with the Berlin Gov- 
ernment. This M. Poincare is prepared to discuss 
the moment Germany signifies her readiness to re- 
voke the Ruhr resistance orders.” He further as- 
serted that “at the same time the Premier has an 
agreement with the French industrials that they will 
undertake no big business agreements with the Ger- 
mans before the Paris Government signifies that the 
right time has arrived.” 

For several days the Berlin dispatches have con- 
tained rumors of a coming dictatorship for Germany. 
In a cablegram filed Thursday evening, the New York 
“Times” correspondent said that “at a long council 
meeting to-day the Stresemann Government resolved 
for all practical purposes to wield dictatorial powers 
without calling it a dictatorship, it being feared that 
the use of‘such a word might provoke civil war.” He 
declared that the following measures were agreed 
upon: An immediate determined attempt to check 
the fall of the paper mark; the creation of a special 
Devisenkommissar, or Foreign Exchange Commis- 
sioner, in the Economics Ministry invested with wide 
powers enabling quick drastic decisions; centraliza- 
tion and the sharpest State control of foreign ex- 
change and bank note traffic with increased jail sen- 
tences for violators of regulations ; conscription, and 





————— 


if necessary, confiscation of foreign exchange and 
foreign bank notes except holdings for legitimate 
business purposes, defined as the minimum necessary 
for vital foodstuffs and raw materials. Immediate 
creation of a new fixed value currency to consist of 
gold notes, issued by a private gold note bank. The 
notes are to be based on all or part of the remnant of 
the Reichsbank’s gold reserve; on a foreign loan if 
possible ; and participation of all organized economic 
Germany—agriculture, industry, commerce, trade, 
shipping and banking. Several alternative plans are 
available and are alike in principle. The immediate 
introduction of other fixed-value currency, which 
had been under discussion for several days, namely 
Helfferich’s gold-rye currency, which is calculated 
to appeal to Germany’s agriculturists and speed the 
sale and distribution of the new harvest. An inten- 
sive attempt to collect taxes with new Draconian 
measures against tax dodgers.” 

As to the probability of an early settlement be- 
tween Germany and France, Dr. Kurt Sorge, Chair- 
man of the Board of Directors of the National Asso- 
ciation of German Industry, and principal director 
of the Krupp firm in Berlin, was quoted in an inter- 
view with the Berlin correspondent of the New York 
“Herald” as saying that “the road to parleys with the 
Entente is gradually being paved. There is a long 
way to travel before we attain the pacific goal to- 
ward which we are headed. Meanwhile passive re- 
sistance must be continued. There has been, to the 
best of my knowledge, no change in conditions in the 
occupied territory, and I believe there can be none 
until the Government sees fit to enter into conversa- 
tion with the Allies.” 





Apparently the final results of the balloting last 
week for members of the Dail Eireann have been 
made public. On Aug. 31 the Dublin correspondent 
of the New York “Herald” cabled that “the intricate 
proportional representation count in the Irish elec- 
tion is slowly drawing near a close to-night. The 
accurate result, strangely, may not be known until 
Sunday.” He said that at that time “there are 115 
seats filled, leaving 58 still undeclared. The strength 
of the parties now is:. Government, 48; Republicans, 
33; Independents, 15; Labor, 12, and Farmers, 10, 
giving the combined Free State parties a majority of 
52 over the Republicans.” Commenting upon the 
returns, he said that “as a result of the election the 
Cosgrave Ministry is likely to command a larger ma- 
jority in the Dail owing to the collapse of Labor, the 
former official opposition.” In an Associated Press 
dispatch from Dublin, dated Sept. 2, the following 
figures were given: “Government, 415,143; Repub- 
licans, 286,161; Labor, 142,388; Farmers, 135,972, 
and Independents, 24,291. The total vote was 1,003,- 
955.” In a Dublin dispatch to the New York “Her- 
ald” it was stated that “the strength of the parties 
in the new Dail will be Government 63, Republicans 
44, Labor 15, Farmers 15 and Independents 16. 
Though the Republicans showed a slight gain the 
Government party leaders express satisfaction.” He 
also suggested that “the added prestige from the 
hivge majorities accorded’ seven executive members 
of the Cabinet has tended to strengthen the confi- 
dence of the majority party in planning a program 
of reconstruction as vigorous as their campaign to 
restore order. The Government’s position in the 
Dail is strengthened by increased party strength 
with an absolute majority over all other parties ex- 
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cept the Republicans, who hitherto have declined to 
attend the Dail anyway.” 

At its session on Aug. 31 “the Council of the 
League of Nations considered the applications of the 
Irish Free State and Ethiopia (Abyssinia) for mem- 
bership in the League, and requested its Military 
Commission to draft the maximum military, naval 
and aerial armaments for both countries, in compli- 
ance with the rules governing new members.” 





There has been no change in official discount rates 
at leading European centres from 30% in Berlin; 
6% in Denmark and Norway; 514% in Belgium; 5% 
in France and Madrid; 444% in Sweden and 4% in 
London, Switzerland and Holland. In London open 
market discount rates were higher and short bills 
were quoted at 314%, against 2 15-16@3% last week ; 
and three months’ bills finished at 3 5-16@3%2%, 
against 3 1-16@314% a week ago. Money on call at 
the British centre is still quoted at 214%, the same 
as last week. Open market discounts in Paris ad- 
vanced to 5%, and at Switzerland to 214%, against 
41% and 134%, respectively, last week. 





An addition te gold stock of £6,765 was shown by 
the Bank of England in its statement for the week 
ending Sept. 5, although this was accompanied by 
expansion in note circulation of £280,000, which 
brought about a decrease in reserve of £273,000. At 
the same time the proportion of reserve to liabilities 
was reduced to 18.14%, from 18.97% last week and 
19.02% for the week of Aug. 23. In the correspond- 
ing week of 1922 the reserve ratio stood at 1834% 
and a year earlier at 13.08%. There was a decline 
of £2,452,000 in public deposits and an increase in 
“other” deposits of £6,466,000. Loans on Govern- 
ment securities expanded £3,565,000, and on other 
securities £822,000; all of which reflected the usual 
strain in meeting end-of-the-month disbursements. 
The bank’s gold holdings stand at £127,649,945, 
which compares with £127,412,713 last year and 
£128,410,306 a year earlier. Reserve is £22,515,000, 
as against £22,982,998 in 1922 ard £20,427,771 the 
year before. Loans stand at £70,030,000. This com- 
pares with £76,789,603 and £79,827,413 one and two 
years ago, respectively. Note circulation is now 
£124,884,000, as contrasted with £122,879,715 last 
year and £126,432,535 in 1921. Clearings through 
the London banks for the week totaled £678,491,000. 
A week ago the amount was £569,702,000 and last 
year £700,284,000. Despite desultory rumors of a 
possible increase in the bank’s minimum discount 
rate, no change was made from the 4% ruling. We 
append herewith comparisons of the principal items 
of the Bank of England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 10. 
£ £ £ £ £ 
Circulation________ 124,884,000 122,879,715 126,432,535 125,908,565 81,127,495 
Public deposits-_____ 14,128,008 13,585,108 15,479,410 16,500,595 23,077,905 
Other deposits. --_-- 110,016,000 111,450,436 140,730,389 116,988,625 89,363,777 
Govt. securities__... 49,846,000 43,447,645 74,046,744 59,628,129 21,657,056 
Other securities___. 70,030,000 76,789,603 79,827,413 76,340,750 83,297,031 
Reserve notes & coin 22,515,000 22,982,998 20,427,771 15,618,752 25,587,765 
Coin and bullion. __127,649,945 127,412,713 128,410,306 123,077,317 88,265,260 
Proportion of reserve 
to liabilities_____ 18.14% 18.37% 13.08% 11.70% 22.75% 

Bank rate._.______ 4% 3% 54% 7% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
145,400 francs. The Bank’s aggregate gold holdings, 
therefore, now stand at 5,538,102,675 francs, con- 


year and with 5,522,591,774 franes the year before; 
of these amounts 1,864,344,927 frances were held 
abroad in 1923 and 1,948,367 ,056 francs in both 1922 
and 1921. During the week increases were registered - 
in the various items, viz.: silver, 104,000 francs; ad- 
vances, 79,988,000 francs; Treasury deposits, 15,- 
394,000 frances; and general deposits, 25,745,000 
francs. Bills discounted, on the other hand, fell off 
435,060,000 franes. Note circulation registered the 
further large expansion of 634,739,000 francs, bring- 
ing the total outstanding up to 37 ,998,782,000 francs. 
This compares with 36,959,101 ,395 francs on the cor- 
responding date last year and with 37,253,987 ,830 
the year previous. In 1914, just prior to the out- 
break of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 
follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 











Changes Status as of 

for Week. Sept.6 1923. Sept. 7 1922. Sept. 8 1921- 

WK Gold Holdings— Francs, Francs. Francs. Francs. 
PRs ancusane Inc 145,400 3,673,757,748 3,583,635,009 3,574,224,717 
I ain esis stain No change 1,864,344,927 1,948,367,056 1,948,367,056 
0 Inc. 145,400 5,538,102,675 5,532,002,065 5,522,591,774 
Wes ccvews nawwanls 104,000 294,540,000 285,990,628 276 ,832 ,457 
Bills discounted____Dec435,060,000 1,908,700,000 1,816,174,524 2,330,030,044 
Advances. ........ Inc. 79,988,000 2,138,770,000 2,168,873,834 2,211,797,234 


Note circulation. __Inc.634,739,000 37,998,782,000 36,959,101,395 37,253,987,830 
Treasury deposits__Inc. 15,394,000 34,900 ,000 23,279,400 38,316,663 
General deposits___Inc. 25,745,000 1,935,149,000 2,045,971,725 2,448,487,617 





The Imperial Bank of Germany has again outdis- 
tanced its own records in its weekly statement issued 
under date of Aug. 23. Note circulation this time 
is shown to have more than doubled, the further ad- 
dition being reported of 157,503,858,807,000 marks, 
while deposits increased 213,069,746,742,000 marks. 
Other wholly disproportionate gains were shown in 
the case of discount and Treasury bills, which ex- 
panded 329,246,488,308,000 marks, other assets 
41,967,727 ,660,000 marks bills of exchange and 
checks 40,164,278,636,000 marks, advances 12,055,- 
985,195,000 marks and other liabilities 53,365,512,- 
943,000 marks. An increase of 377,564,870,000 
marks was shown in Treasury and loan association 
notes and of 4,905,656,000 marks in notes of other 
banks. The only reductions were 80,746,000 marks 
in total coin and bullion (which now includes alum- 
inum, nickel and iron coin), and 4,237,000 marks in 
gold. The rapidly disappearing gold holdings of 
the German Bank have been reduced to 512,112,000 
marks, as against 1,004,156,000 marks last year and 
1,091,453 ,000 marks in 1921. Outstanding note cir- 
culation has attained the colossal figure of 273,706,- 
372,000,000 marks. A year ago it stood at 214,784,- 
000,000 marks, and the year before that 77,191 ,000,- 
000 marks. 





The weekly Federal Reserve Bank statement, is- 
sued after the close of business on Thursday, showed 
appreciable increases in rediscounts, expansion in 
note issue and a material drawing down of gold re- 
serves; all of which is taken to indicate increased 
activity incidental to financing the regular autumnal 
movement of the crops. The combined report shows 
a substantial increase in discounts of both Govern- 
ment secured paper and “all other,” totaling $34,- 
000,000 for the two, with a small addition to open 
market purchases, with the net result of an expan- 
sion in total bill holdings of $35,000,000, to $1,024,- 
657,000, as contrasted with $593,448,000 last year. 





trasting with 5,532,002,065 francs at this time last 





Earning assets were correspondingly increased ($41,- 
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000,000), but deposits fell $5,000,000. Gold holdings 
were reduced $18,000,000. At New York there was a 
loss in gold, mainly through the Gold Settlement 
Fund, of $46,000,000. Rediscounting of all classes 
of paper at this point increased $30,000,000, while 
bill buying in the open market increased approxi- 
mately $8,000,000, so that total bill holdings were 
augmented $38,000,000, bringing the total up to 
$251,058,000, in comparison with $107,596,000 for 
the corresponding week of 1922. There was an in- 
crease of $45,000,000 in earning assets, accompanied 
by a small contraction in deposits; Federal Reserve 
notes for the System increased $33,000,000. This in- 
cluded an increase locally of $2,000,000. Changes in 
member bank reserve accounts were comparatively 
small, there being a Cecline of $5,600,000 for the 
banks as a group, but an increase of about $500,000 
at the local institution. Losses in gold brought 
about a further lowering in reserve ratios: 1.1%, to 
76.4% in the case of the System, and 4.0%, to 80.7%, 
locally. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected the 
strain of the month-end payments, and _ re- 
corded large increases in both loans and deposits. 
The loan item expanded no less than $73,746,000, 
while net demand deposits registered an increase of 
$58,632,000, to $3,626,795,000, which is exclusive of 
Giovernment deposits amounting to $21,306,000, and 
represents a decline in the latter of $6,742,000 for 
the week. Time deposits moved up to $469,504,000, 
a gain of $12,248,000. Other changes, however, were 
of considerably less importance. Cash in own vaults 
of members of the Federal Reserve Bank was re- 
duced $2,358,000, to $45,689,000 (not counted as re- 
serve). Reserves of State banks and trust companies 
in own vaults showed a small loss—$54,000, but the 
reserve of these institutions kept in other deposito- 
ries increased $153,000. Member banks drew down 
their reserve credits at the Reserve bank to the 
amount of $5,848,000, and this, together with the ad- 
ditions to deposits, resulted in a reduction in surplus 
reserve of $13,748,870; thus bringing excess reserves 
down to $8,735,500, as against $22,484,370 a week 
ago. The figures here given for surplus are on the 
basis of reserves above legal requirements of 13% 
for member banks of the Federal Reserve System, 
but not including cash in own vaults to the amount 
of $45,689,000 held by these banks on Saturday last. 





The local money market was not appreciably af- 
fected by current events, striking as some of them 
were. While much was said as to the probability of 
extensive financing in this country for Japan, as a 
result of the terrible disaster in that country, the 
matter has not been taken up in a definite way. So 
far as reported, Japan has made no request of Amer- 
ican bankers for financial assistance. The opinion 
prevails in financial circles that she may arrange 
temporary loans in New York and London and sell 
bonds later with which to satisfy those accommoda- 
tions. Secretary Mellon was quoted in a Washing- 
ton dispatch on Thursday as expressing the opinion 
that Japan’s terrific losses would not specially dis- 
turb the monetary situation in the United States. 
In local circles it was suggested that financing for 
Japan, and for European countries, in the event of a 
settlement between France and Germany, together 
with increased activity in general business in this 





country, and in our stock market, might cause a ma- 
terial stiffening in money rates and credits generally, 
at least for a time. More encouraging reports rela- 
tive to business are being received. The investment 
market is quiet and the stock market only moderately 
active. So far as announced the Government has not 
made any withdrawals from local depositaries this 
week. 





Referring to money rates in detail, loans on call 
this week have ranged between 44@54%, as 
against 444@5'%% last week. Monday was a holi- 
day (Labor Day). On Tuesday a flat rate of 54% 
was quoted, this being the high, the low and the re- 
newal quotation for the day. Wednesday renewals 
were again negotiated at 544%, the maximum figure, - 
but before the close there was a decline to 444%. A 
further easing was noted later in the week and on 
Thursday and Friday the range was 444@5%, with 
5% the renewal basis on both days. The above fig- 
ures are for mixed collateral and all-industrial se- 
curities without differentiation. In time money the 
undertone was firm and all maturities from sixty 
days to six months are quoted at 544%, as compared 
with 544@5%% a week ago. Trading was quiet 
throughout, with few if any ‘arge individual loans 
made. The former differential between regular 
mixed collateral and all-industrial money is no longer 
observed. 

Commercial paper rates continue to range at 5@ 
514% for sixty and ninety days’ endorsed bills re- 
ceivable and six months names of choice character. 
Names less well known, however, now require 54@ 
514%, against 544% the previous week. A slight 
increase in activity was noted, but transactions in 
the aggregate were not large. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Moderate buying was 
reported on the part of city and country institutions 
alike, but the supply of prime names was limited; 
hence the week’s turnover attained comparatively 
small proportions. For call loans against bankers’ 
acceptances, the posted rate of the American Accept- 
ance Council continued at 444%, unchanged. The 
Acceptance Counc¢il makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve Banks 414% bid and 444% asked 
for bills running for 30 days, 444% bid and 444% 
asked for 60 and 90 days, 434% bid and 444% asked 
for bills running for 120 days, and 434% bid and 


414%, asked for bills running for 150 days. Open 
market quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Prime eligible bills.............-.---.-- 4% @4% 4% @4% 44% @4h 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks... ........ccccccccnnnccn nose cocoon ono oeee-oe 4% bid 
Wigibie no@-moember PAGES... .....cnceccnccccccccccccccscocccoccccces 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. 





Sterling exchange suffered a sharp setback this 
week, largely as a result of the Japanese tragedy, 
and under pressure of persistent and voluminous 
offerings, price levels eventually broke to 4 50 3-16 for 
demand, a loss of nearly 5 cents in the pound from 
the close last Friday, and the lowest recorded figure 
since the beginning of last December. In fact Euro- 


pean developments, especially in the early part of the 
week, were almost wholly unfavorable to sterling. 
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Indications of a relaxation in tension in the Ruhr 
were offset by threats of grave complications over the 
Greco-Italian embroglio, which for a time exercised a 
depressing effect on market sentiment. All this, 
however, was subsequently completely overshadowed 
by the terrific castrophe in Japan, and the, re-open- 
ing of business on Tuesday, following the Labor Day 
celebration, was marked by losses ranging from 3 
to 4 cents. London, through which probably the 
bulk of Japan’s financial operations are conducted, 
promptly sent materially lower cable rates and after 
a brief interval of nervous hesitancy, heavy selling, 
which was generally understood to be for account of 
Japanese merchants anxious to increase their New York 
balances, proved a severe strain upon an unrespon- 
sive market and the result was a series of more or less 
pronounced recessions. An added factor in the 
weakness was the appearance of a liberal volume of 
cotton bills, also grain bills, though in lesser amount. 
Large quantities of exchange changed hands and 
while trading was nervous and irregular, a greater 
degree of activity was noted than for quite a pro- 
tracted period. The speculative element appeared 
to have transferred their attention from the Continen- 
tals currencies to sterling and they added to the gen- 
eral confusion by taking position first on one side then 
on the other of the market. 

Later in the week cable dispatches assumed a some- 
what less lugubrious tone, and while no effort was 
made to minimize the extent of the voleanic upheaval 
in Japan, it became evident that losses would not be 
as large as originally feared; whereupon quotations 
steadied and covering of shorts brought about a re- 
covery to 453%. Banking opinion of the probable 
course of sterling is more mixed than ever now that 
the situation is complicated by still another adverse 
factor. London is expected to be a heavy loser 
through damage caused by the earthquake and sell- 
ing of sterling may consequently be heavy. More- 
over, the outward movement of cotton is expected to 
assume large proportions, and it was freely predicted 
that unless British banks came forward with sup- 
porting orders, quotations would probably go still 
lower. On the other hand, it is pointed out that the 
outlook for a satisfactory settlement of the Franco- 
German wrangle over reparations is apparently 
brighter, while more hope is entertained of a peace- 
ful ending of the dispute between Italy and Greece; 
so that with these momentous issues out of the way 
the market might be expected to show substantial 
betterment once seasonal demands and strain re- 
sulting from the Far East disaster have subsided. 
The report yesterday that Premier Mussolini of Italy 
would abide by the decision of the Council of Ambas- 
sadors was well received, and closing prices were 
substantially above the low point for the week. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was weak, declining to 4 5414@ 
4 54 7-16 for demand, while cable transfers were 
4 5434@4 54 11-16, and sixty-day bills 4 51%@ 
4 52 3-16; trading was dull and narrow. Monday 
was a holiday (Labor Day). With the resumption 
of business on Tuesday weakness developed which 
carried quotations down more than 3 cents in the 
pound, to 4 51 15-16@4 53% for demand, 4 52 3-16 
@4 5334 for cable transfers and 4 49 11-16@4 5114 
for sixty days; lower London cables induced by the 
Japanese disaster, coupled with freer offerings of 
cotton and grain bills, were held responsible for the 
break. On Wednesday there was another sharp 








drop, this time to 4 50 3-16 for demand, on selling by 
Japanese merchants; the high was 4 52 5-16, while 
cable transfers ranged between 4 50 7-16@4 52 9-16 
and sixty days 4 47 15-16@4 50 1-16; a marked in- 
crease in activity was noted. Irregularity marked 
Thursday’s dealings and after early weakness there 
was a partial rally with the range 4 51@4 51 for de- 
mand, 4 5154@4 523% for cable transfers and 4 4914 
@4 497% for sixty days. Friday’s market was higher 
and more active and demand bills advanced to 4 5214 
@4 5234, cable transfers to 4 5244@4 53, and sixty 
days to 44934@4 50. Closing quotations were 
4 50 for sixty days, 4 5234 for demand and 4 53 for 
cable transfers. Commercial sight bills finished at 
4 52, sixty days at 4 50, ninety days at 4 49, docu- 
ments for payment (sixty days) at 4 50, and seven- 
day grain bills at 4 5114. Cotton and grain for pay- 
ment closed at 4 5214. 

Only two shipments of gold were received, namely, 
£370,000 on the Olympic from England and $464 ,000 
on the Aquitania, consigned. to order. 





Continental exchange was dull and heavy with 
losses of varying extent in several of the leading Euro- 
pean currencies and sensational new low records 
established in marks and francs. Rate movements 
closely paralleled those in sterling, but trading was 
relatively limited in volume, the Japanese tragedy 
having temporarily thrown all other considerations 
into the background. At times trading was almost at 
a standstill—the combination of German reparations, 
Greco-Italian war threats and Japanese earthquake 
proving too much for even the hardiest speculators. 
Later in the week, however, attempts to sell were 
renewed and a certain amount of nervous activity 
was noted in French and Belgian franes, which lost 
ground steadily and finally reached 5.511% and 4.52, 
losses for the week of 9 and 10 points, respectively. 
Publication of what was considered a poor Bank of 
France statement was regarded as responsible in 
some measure for the weakness in franes. As to 
marks, unabated Reichsbank note expansion coupled 
with ever-increasing efforts to dispose of mark 
holdings, completely offset the betterment in the 
outlook for settlement of Germany’s reparation diffi- 
eulties, and German exchange values plunged further 
downwards. After an opening quotation of 
0.00001014, the price level was forced down by 
degrees to 0.000007, then to 0.000005, and finally 
0.000001 4-5 was touched. This compares with last 
week’s low point of 0.00001014, and means that a 
dollar could have purchased 54,000,000 marks. Be- 
fore the close, however, there was a rally to 
0.0000031%. In view of the overwhelming character 
of the Japanese disaster, however, even this epoch- 
marking development passed almost unheeded. Lire 
and drachmae showed remarkable staying powers, and 
despite the threatening aspect of affairs between Italy 
and Greece, rate fluctuations were confined to a few 
points. Italian currency, as a matter of fact, moved 
up from the low level at the close of last week and 
hovered around 4.25 for sight bills. Greek exchange 
opened at a trifle under the levels established in the 
preceding week, but subsequently steadied and re- 
covered some 7 points to 1.84144. This latter phase 
was regarded by many as indicating a lessening of the 
tension between the two countries. The currencies 


of the minor Central European countries remained at 
the levels previously ruling, with the exception of 
Polish marks, which in sympathy with Germany lost 
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ground slightly and established still another new low 
of 0.0004. 

The London check rate on Paris finished at 81.60, 
»comparing with 80.40 last week. In New York sight 
bills on the French centre closed at 5.5514, against 
5.62; cable transfers at 5.56144, against 5.63; com- 
mercial sight bills at 5.5414, against 5.61, and com- 
mercial sixty days at 5.49, against 5.5534 a week 
ago. Antwerp francs finished the week at 4.57 for 
checks and 4.58 for cable transfers, which compares 
‘with 4.58 and 4.59 the previous week. Final quota- 
tions for Berlin marks were 0.000003% for both 
checks and cable transfers, in comparison with 
0.000010144 a week earlier. Austrian kronen con- 
tinue to occupy a position detached from the sur- 
rounding countries, and were maintained at the fixed 
fievel of 0.00141%, unchanged. Lire closed at 4.31% for 
bankers’ sight bills and 4.32% for cable remittances. 
This compares with 4.24 and 4.25 last week. Ex- 
change on Czechoslovakia finished at 2.9814, against 
2.9434; on Bucharest at 0.4534, against 0.4534; on Po- 
land at 0.000414 (unchanged), and on Finland at 
2.761%, against 2.77 a week ago. Greek exchange 
closed at 1.841% for checks and 1.85 for cable trans- 
fers, in comparison with 1.7814 and 1.79 the week 
previous. 

The former neutral exchanges followed the course 
of sterling and the other Continental currencies, and 
after a comparatively steady opening, prices tended 
sharply downward, with losses of from 10 to 25 points 
registered in guilders and the Scandinavian cur- 
rencies. Spanish exchange again turned weak and 
slumped 13 points to 13.31. Swiss franes were 
easier, but the loss was confined to 6 or 8 points. 
With the exception of guilders which were dealt in 
on a fairly extensive scale, trading was narrow and 
lifeless and the volume of transactions small. 

Bankers’ sight on Amsterdam closed at 39.25%, 
against 39.3914; cable transfers at 39.2914, against 
89.32; commercial sight bills at 39.1914, against 
89.22, and commercial sixty days at 38.834, against 
88.86 last week. Closing rates on Swiss francs were 
17.99 for bankers’ sight bills and 18.00 for cable trans- 

ers, which compares with 18.05 and 18.06 a week 
earlier. Copenhagen checks finished at 18.11 and 
able transfers at 18.15, against 18.46% and 18.50% 
hecks on Sweden closed at 26.59 and cable remit- 
ances at 26.63, against 26.64 and 26.68%, while 
hecks on Norway finished at 16.18 and cable trans- 
ers at 16.22, against 16.2514 and 16.29% at the 
lose of last week. Spanish pesetas closed at 13.4014 
or checks and 13.44% for cable transfers. Last 
week the close was 13.43 and 13.47. 

South American exchange was inactive but a trifle 
irmer, and the check rate on Argentina finished at 
B2.65 and cable transfers at 32.75, against 32.50 and 
B2.60, while Brazilian milreis closed at 9.75 for checks 
and 9.80 for cable transfers, against 9.35 and 9.40 a 
week ago. Chilian exchange was easier at 12.40, 
against 12.50, but Peru remained at 4 12, unchanged. 

Far Eastern exchange for a time failed to register 
bffects of the Japanese horror, but this was because 

able communications were completely disrupted so 
ar as Yokohama is concerned, and the quotations 
were entirely nominal. Later it was withdrawn. 
Other currencies were slightly firmer. Hong Kong 
losed at 5214@5234, against 5134@517%; Shanghai, 
7014@7034, against 69.50@70; Yokohama, not 
huoted; last week, 48.90@48.95; Manila, 4934@495¢ 
unchanged); Singapore, 5344@53% (unchanged); 





—— 
— 


Bombay, 3034@31, against 3054@30%, and Cal- 
cutta, 307%%4@314, against 30.35@30.50. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922, 
SEPT. 1 1923 TO SEPT. 7 1923, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York. 
\ Value in United States Money. 























Country and 

Monetary Unit. | Sept. 1. , Sept. 3. | Sept. 4. | Sept. 5 ee 6. | Sept. 7. 

EUROPE— i - 4 Ee Ee $ 
Austria, krone.....--) .000014 | | .000014 | .000014 pono | — 
Belgium, france ------ | 0462 | .0463 0457 0454 | 
Bulgaria, lev__....-- | .009450 .009471 | -009485 | .009486 | jonese 
Czechoslovakia, krone! io" .029614 029743 | |} .029748 | .029800 
Denmark, krone dari } | .1823 -1822 | .1820 1821 
England, pound sterl-| 

Se Rear \4. 5444 } 4.5294 4.5099 4 5161 it. 5278 
Finland, markka_-_-_.-. | .027689 | .027656 | .027633 a | — 
France, franc....__.- | 0562 .0563 | 0558 | | 0 
Germany, reichsmark) .0000000995. .0000000725| .0000000442 ‘oonogons: ‘boongoan4s 
Greece, drachma. ---- | .017355 .018270 | .017835 | .017830 018185 
Holland, guilder__.--.| .3932 .3933 3918 .3921 j .3927 
Hungary, krone. -__.. .000056 .000057 | .000056 | .000056  .000056 
A pee | 0424 0426 0424 =| 0425 | .0431 
Norway, krone._.... | .1630 .1623 .1614 | 1617 | .1620 
Poland, mark... __._ .0000040) .0000040) .0000040, .0000040) . 
Portugal, escudo.-__-- } .0459 .0439 .0452 | .0433 .0424 
Rumania, leu__.__._. | .004543 | HOLI- | .004589 | .004508 | .004539 004536 
Spain, peseta____.... .1348 DAY .1333 1336 | .1338 1340 
Sweden, krona______- .2669 2656 2650 | .2652 2654 
Switzerland, franc...| .1805 | .1803 -179? | .1800 800 
bly vid dinar____| .010703 | .010750 | .010695 | .010633 | .010633 
China— 

Chefoo tael_...... | .7179 .7179 -7200 | .7238 | .7246 

Hankow tael__--_-_- -7133 .7133 .7154 7192 | .7200 

Shanghai tael______ | 6971 .7017 -7024 .7034 | .7061 

Tientsin tael__._.- | .7292 .7238 -7258 7296 | .7304 

Hongkong dollar...) .5173 .5212 .5219 5230 | .5241 

Mexican dollar_.__| .5040 .5073 .5066 | 5086 | .6088 

Tientsin or Peiyang) | | 

CT scccaceandt ae | .5092 5088 | .5100 | .5113 

Yuan dollar._..._- | .5075 | .5108 | .6129 | 5108 | .6129 
India, rupee___.....- } .38040 .3048 | .3033 .3028 | .3032 
SN, FOR on nccancec 4909 4898 | .4886 4869 | .4854 
Singapore (8.8. j dolar! 5308 =| 5317 | .6321 5313 | .5313 

NORTH AMER.— | 
Canada, dollar...._- | .976019 .975922 | .975964 | .975634 | .975296 
Cuba, peso.......... | .996875 .998750 | .998813 | .998750 | .998750 
Mexico, peso... ---- } .485625 .483594 | .484531 | .487031 | .490417 
Newfoundland, dollar! .973672 .973359 | .973281 | .973516 | .972578 

SOUTH AMER.—| 
Argentina, peso (gold); .7322 | 7376 | .7386 .7382 | .7392 
Brazil, milreis__....- d 4 | .0969 .0962 .0960 | 0965 
Chile, peso (paper) - - -| -1229 .1227 |: .1217 1213 { 1216 
Uruguay, peso. ....-- | .7199 | .7247 .7271 -7300 .7301 








The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $4,143,434 net in cash as a result of the cur- 
rency movements for the week ended Sept. 6. 
Their receipts from the interior have aggregated 
$4,952,434, while the shipments have reached $809,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending Sept. 6. Banks. Banks. to Banks. 
Banks’ interior movement_____.____ $4,952,434 ' $809 000 ‘Gain $4,143, 434 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 
Sept. 1. 


Monday, 
Sept. 3. 


Tuesday, 


Wednesd’y. 
Sept. 4. 


Sept. 5. 


Thursday, 
Sept. 6. 


Friday, 
Sept. 7. 


Aggregate 
for Week. 














$ $ $ $ s $ 
54,000,000 Holiday. siititillenaliadalaintinss 68,900,C00 Cr. 302,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
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Sept. 6 1923. | Sept. 7 1922. turned into finished products fit for use. If these 
Banks of onesies ee AON . ‘ . : 
psy Gold. | Silver. Total. | Gold. Stleer. Total. intermediate processes constitute middlemen who 
EES OE. id | aes 


£ £ £ £ £ 
England __|127,649,945 ____- 127 649,945 127,412,713 _.'127,412,713 
France a__|146,950,310 11,760,000 158,710,310 143,345,901 11,400,000 154,745,901 
Germany -| 29,567,050 b3,475,400 33,042,450 50,111,380 987,750 51,099,130 
Aus.-Hun-| 10,944,000, 2,369,000 13,313,000 10,944,000 2,369,000 13,313,000 
Spain ____'101,031,000 26,439,000 127,470,000 100,937,000 25,850,000 126,787,000 
Italy.____| 35,566,000, 3,024,000 38,590,000 34,568,000 3,043,000 37,611,000 
Netherl'ds.| 48,483 ,000 913,000 49,396,000 50,496,000 741,000 51,237,000 
Nat. Belg_| 10,789,000, 2,450,000 13,239,000, 10,664,000 1,789,000 12,453,000 
Switz’land.| 21,057,000, 4,058,000 25,115,000 20,418,000 4,609,000 25,027,000 


to 


Sweden___| 15,154,000, - . 15,154,000 15,211,000 - .-. 15,211,000 
Denmark -| 11,649,000) 262,000 11,911,000 12,683,000 218,000 12,901,000 
Norway _.| 8,182 ,000, 8,182,000, 8,183,000 on 8,183,000 





Total week 567,022,305. 54,750,400 621,772,705 584,973,994 51,006,750635,980,744 
Prev. week 571,004,824) 54,821,400 625,826,224 585,144,593 50,963,950636,108,543 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘Metal 
Reserve” not oniy gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
atong at the figure computed March 7 1923. 








Hunting the Middleman—The Obstacles 

to Co-operative Agencies. 

A “Progressive” demands that the next Congress 
“investigate” the profits of the “middleman.” <A 
wide field is disclosed for a Congressional investiga- 
tion by this seemingly innocent demand. But there 
is an old saying, more expressive than elegant, to the 
effect that you must “first catch your flea before you 
can skin him.” Can anyone tell what link in a chain 
is the middle link? Ostensibly this demand for an 
investigation is made in the interest of the wheat 
farmer, who now stands in the spotlight though his 
product is a small factor in the total agricultural 
output. Suppose itis. Who is the middleman? The 
impression in many minds is that this dealer who is 
in between the producer and consumer is a leech or 
parasite. Well, is the miller a middleman? In fact, 
he is a manufacturer, buying raw material (wheat) 
and turning out flour. But flour is raw material, 
and the baker intervenes, turning this into bread, an 
article of consumption. Now can the consumer in 
the case of bread possibly buy direct from the wheat 
raiser, Not unless we adopt the primitive custom of 
grinding grain in a stone mortar. And if the miller 
and baker are indispensable in this process of bread- 
making is not the laborer worthy of his hire? 

But the demand is that “profits” be investigated. 
And here’s the rule. Many a large city bakery buys 
flour in carload lots from the great manufacturing 
millers of the Northwest. The small baker cannot 
do this. He must himself pay a middleman’s profit. 
It becomes impossible to thus fix a rate of return 
that shall begin with flour and end in bread for every 
locality in the country and for every firm engaged 
in this business. The control is outside the miller 
and the baker and must always be s», to at least a 
partial extent. Nor is it possible to place this con- 
trol in the Government. This would require an army 
of agents who would no sooner make a “report” than 
the vagaries of a new crop would turn all its sugges- 
tions topsy-turvy. The Government does assume to 
aid the buyer of grain from the warehouse by “grad- 
ing” it according to accepted commercial standards. 
This work is purely ministerial, of benefit to the com- 
merce and credit invelved, but has naught to do with 
so-called “legitimate profits,” and as to what is le- 
gitimate profit and what not, can it be possible any- 
one thinks it feasible to average all profits and thus 
determine what the intermediate handlers of wheat 
should have? ) 

Take hardware for another example. The steel 
manufacturer buys raw material, say the iron in- 
gots, themselves a manufactured product, and 
turns this into steel bars. These in turn are 
bought by implement and cutlery makers and 





can measure, and by what rule or law, the legitimate 
profit of each? How utterly futile for any outside 
inquiry to establish serviceable facts in so vast and * 
complicated a chain of operations. From iron ore 
to pocket knife, the mere labor problem involved 
would be prohibitive of intelligent results. But to 
return to wheat. The evident proposition is to elim- 
inate the warehouse man and sell by great co-opera- 
tive associations to buying co-operative associations* 
abroad. How will this work in fact? Throughout 
the thickly settled portions of the wheat belt thou- 
sands of farmers sell to the local miller to be found 
in every village and town. Possibly the farmer may 
sell to the co-operative association. But if the local 
miller is not supported the farmer will be compelled, 
to buy his flour away from home—and probably pay 
out more in profits than he gains through the co- 
operative association process. As you go west in 
this grain belt and the fields increase in size and the 
population diminishes per acre, the farmer may sell 
to the co-operative association, but where will it be 
located? And if there be one local co-operative asso- 
ciation selling to a larger will this not establish, in 
another form, the “middleman”? 

The trouble with this co-operative proposition, 
and many do not see it, is that the co-operative sell- 
ing of a single product is not a natural complement 
of the co-operative buying of many products. The 
old association of farmers known as the “Grange” 
proposed to eliminate the small merchant; and es- 
tablished “country stores.” But these soon perished 
because farmers are not merchants, more than mer- 
chants are farmers. There was no attempt here to 
establish complementary associations on a large 
scale, only to sell through co-operative stores that 
which the farmer theretofore bought through the 
town merchant. The farmer-management, un- 
trained, did not know how to buy, to assemble, to 
distribute, and to make and take reasonable profit 
established by experience as necessary and just. 
Hence, failure. 

The standpoint and practice of buyer and seller 
are not the same. The seller sells where and when| 
he can; the buyer buys when he will and, or, must! 
The seller cannot economize by diminished selling; 
the buyer can economize by diminished buying. Be- 
cause there are great co-operative buying associa- 
tions in England, buying many articles in large quan 
tities for sale to consumers in small quantities, and 
because wheat is one of these articles, is no reason to 
believe that farmers’ co-operative s<lling associations 
in this country can be made to fit into the needs of 
English associations of consumers. They may. But 
there is no complementary demand between the two 
or between the two countrics even. It is a mere leap 
in the dark to hold such expectations at the present 
stage of the proposed organization. We are toc 
much given to theorizing on a large scale withou 
waiting for the practical, or for growth. 

Well, then, the small merch-nt in the town ang 
village is the “middleman”! We have written of thig 
before. He is a mere distributer. And thousands o 





these small merchants make a bare living for thei 
families covering a period of years. Many of thema 
some time in their career fail. Many of them are ix 
competent and should be eliminated. The grea 
mail-order houses and department stores are doing 
this, and by better service to larger numbers. It is 
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true a question of domestic economy enters here that | 
is at least debatable. These merchants have the | 
right of initiative and of enterprise, but only because | 
of efficiency. If they cannot survive under this must 
they be kept alive by some form of artificial protec- | 
tion in a commercially free country? But let the 
farmer beware of building up a complicated and 
cumbersome system of co-operative marketing asso- 
ciations without counting the cost of operation and 
first locating his markets! 








Low Levels vs. High Levels. 

Many say the law of supply and demand was not 
destroyed by war, but was suspended, interfered 
with. If, then, it is constantly operative, what pre- 
vents its quick resumption on the coming of peace? 
First, however, what is this law? It is not easy to 
define it. Supply must mean the sum total of pro- 
duction for the wants and needs of life. Demand 
must mean the sum total of desire for the needs plus 
ihe wants. Neither definition is accurate or com- 
plete. Production for wants is always below the to- 
tal of demand. If it were not so progress would be 
lame and halt. The supply for needs may be greater 
than the consumption demand, or it may be less. 
These two forces in our human economy are never in 
equilibrium. They never will be, for the elements 
are too diverse to permit such a consummation. Men 
are unequal in producing power, soils are not the 
same. Inequality, perpetual, is the result. And the 
chief folly of to-day is the craze for theoretical equal- 
ity, a thing that is forever impermanent. But prog- 
ress tends toward exactly filling established needs 
—and rapidly and cheaply fulfilling wants. War 


enters to destroy the partial measure of equilibrium 


at the time attained. 

Let us proceed in another way. Supply means the 
total of all supplies; demand the total of all wants 
anil desires. Here again there works a constant law 
that tends toward equilibrium ; for the supply of one 
need, since many products are capable of substitu- 
tions, lessens the demand for another, and the same 
is true of wants. The contrary is also true; the use 
of one tending to increase that of another. Add to 
this the different desires of individuals and the capa- 
Lilities of countries, and we find that distribution 
plus diversity tends toward equilibrium. Another 
factor enters. Peoples are in different stages of civ- 
ilization, they are widely separated, and all have the 
inherent desire to trade, but have not equal facili- 
ties or opportunities. Labor produces—fundamen- 
tally. Skill affects supply. Machinery creates dis- 
location in the amount and distribution of supplies, 
but tends always to enlarge supply and cheapen cost 
in labor. As so often said: We live in an age of ma- 
chinery. So that the tendency here, also, is toward 
equilibrium—or the giving to every man all he wants 
of everything produced at the least cost in labor to 
himself. Supplies are of vast variety; demands are 
of greater. But it must appear that the law of sup- 
ply and demand tends, always, through process of 
time, to lower levels in cost price of production. 

The interaction of these two forces in the life of 
man is not constant, neither is it complete. All is 
change because all is growth. The still greater law 
over all is the spiritual urge, that, through the ma- 
terial means, lifts man to heights of happiness and 
wisdom and content. Yet he too often mistakes 
pleasure for happiness; knowledge for wisdom; sa- 





tiety for content. His wants compel him to sacrifice 


— 


his toil and thought to the overproduction of the 
non-essentials. Having made great progress in let- 
ters, art and science, having harnessed nature’s laws 
by marvelous inventions to minister to him, he neg- 
lects the satisfaction of his needs for the untried and 
the luxurious. He himself is the creator of inequali- 
ties that natural commerce would soon level down if 
he were more temperate and more tolerant. He even 
allows himself to grow morose and disgruntled be- 
cause under his own social environment some are 
more fortunate than others. Into this condition 
comes world-war to distort his endeavors and disrupt 
his institutions. Classes taking advantage of these 
conditions seek to make better terms for themselves 
in prices and wages. And the resumption of the nat- 
ural law of supply and demand is all the more re 
tarded. 

As a consequence of the aggravated inequalities 
there arises discontent. Taught by political theor- 
ists that government is for the purpose of regulating 
the affairs of man, the legislative division of our 
representative democracy is sought as a source of 
unlimited power to equalize the inequalities that are 
icherent in the nature of things. Law is to be made 
the great arbiter of destiny, the great leveler and 
helper. Being in itself artificial, an extraneous in- 
fluence, it only increases inequality and prevents the 
natural resumption. If it succeed in aiding one class 
or industry it must perforce give it undue advantage 
in commercial endeavor. Inequality is accentuated ; 
discontent aggravated. We have come to that pass 
that not a year expires, not a Congress adjourns, that 
does not witness some special law placed upon the 
statute books. If wages are artificially enhanced 
by the power of organizations shielded by law, prices 
must advance in those industries in which labor is 
the chief element in cost-price. If farmers are given 
special credits through tax funds taken from the 
people they are set at variance with merchants and 
manufacturers depending on general market credits. 

These higher prices and wages compel an advance 
in other prices for no other reason than that they 
exist because of Governmental interferences and ar- 
tificial aids. The natural law of supply and demand, 
thus retarded, delays resumption of the equability 
of exchange, tends to make some poor and others 
rich, because of sharp bargains in the exchange of 
goods, and creates an appeal to statute law that in 
itself shatters an otherwise growing equability in 
common business. If these things be true we are 
shackling ourselves to the very condition we seek to 
correct. If true, we are preventing our own deliver- 
ance. If true, high levels in part are productive of 
low levels in part. And if low levels are inevitable 
in some industries that meet world competition—a 
fact that cannot be altered—then we must return to 
low levels in prices and wages for eur only and ulti- 
mate relief. If the mere existence of capital is an 
oppression, which we do not admit, extortion upon 
the part of labor can never bring about the fantastie 
equality sought between rich and poor but forever 
prevents it. 

In our journey to normalcy we have partially lost 
our way. We may dismiss money and credit. They 
are not germane to our thought. One is qualitative 
rather than quantitative. The other is self-evolving 
out of conditions rather than emitted by Government 
or law. We have simply by paternalism bred more 
inequality. We never can as a nation, alone, main- 
tain high levels in prices and wages, save by com- 
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plete and continuous commercial isolation with its 
deprivations of those things we cannot produce. 
Yet, paradoxically as it may seem, these high prices 
fail us in the end. If our surplus wheat be thrown 
back upon our own consumption, we have more 
bread. If we do not need more bread, our endeavor 
will be turned toward the production of something 
else. With reference to any single product, low price 
means more to use and consume, under the law of 
interchange. And regardless of money, credit and 
foreign trade, our main effort is to produce more, 
ever more, by the application of labor to resources. 
Thus, under low prices exchange is more equable 
than under high, our chief concern being always the 
home market. 

We are not seeking to reduce prices by a reduction 
of labor cost and an increase of total production. 
Quite the contrary. Limitation of production on the 
one hand to enhance price and increase in labor cost 
to satisfy class selfishness are present aims. The 
two constitute obstacles to a return to normal—or 
a return to those conditions which prevailed when 
the greatest interaction of forces had been estab- 
lished through time and effort. The fact is we are 
in the grasp of selfish schemes for the advancement 
of groups and classes. We are unwilling that the 
natural law of supply and demand shall resume its 
sway—its leveling processes. We care nothing for 
the other fellow—salving ourselves with the thought 
that he cares only for himself. It is not altruism we 
need so much as honesty and tolerance. Profit we 
must have, in wage, in price—but profit controlled 
by the competition of free effort. We are all work- 
ing to the same end by widely varied ways and roads. 
This end constitutes our real co-operation. To have 
greater variety in life, to have more of everything for 
our very own—these, bring us to a common low level 
of price and high level in happiness. 








The Japanese Catastrophe. 

After a long term of news, mostly bad, each succes- 
sive morning bringing us tales of crimes and casual- 
ties, varying in minor details but little in substance, 
this last fortnight seems to have added a surfeit. It 
has brought us intelligence regarding Italy’s hostile 
attack upon Greece, and now the indescribable stroke 
which has laid waste much of Japan. We may ex- 
pect that the Scripture literalists who claim to have 
named in advance August of 1914 as the date of a 
vast catastrophe will now declare with fresh posi- 
tiveness that the end of all things is at hand. We 
cannot gainsay this, for disproof and proof are alike 
impossible. The loss of life at Martinique in 1902 
was great, many thousands perishing within an hour 
by a mephitic vapor cloud that rolled upon St. Pierre 
from Mt. Pelee, but the property loss was less than in 
San Francisco in 1906, where the fatalities were com- 
paratively small; now the total of lives and prop- 
erty gone grew by each successive report. At To- 
kio, we are told, the earth rose and fell in a dozen 
vertical four-inch wave movements, and when the 
solid ground fails beneath men’s feet there seems no 
conceivable refuge. 

Strata far down are said to yield and slip under 
the tension of an unequal pressure. To the common 
mind it might seem as if the once seething globe has 
not yet cooled to its core, but we have to confess that 
even science knows little of seismic shocks except the 
record where they have occurred; and when science 


can do little but conjecture the layman can hardly 
have an opinion. The most colossal and most wan- 
tonly wicked of the wars which have drenched the 
world in blood has seemed, at times, as if it had ¢, 
shifted all foundations except those of the physical 
globe itself, and now those seem to be shaking. Has 
Man’s wicked folly reached and disordered them, his 
murderous riot upon the surface somehow affecting 
the interior strata ? Again we do not know, but we 
can at least give a passing thought to the needless- — 
ness of men’s slaying one another, for Death never 
ceases his work and anon comes an earthquake or an 
eruption and sweeps away tens of thousands at 
once. Men and women will all go in turn, without 
resort to murder or self-murder ; they might sensibly 
call a little patience to their aid and wait. 

Many years ago, a weird spell of darkness descend- 
ed upon one of the New England States, night seem- 
ing to have broken in upon noon; the fowls went to 
their roosts, and men’s faces blanched with awe; 
was the Last Day already come? The Legislature | 
happened to be in session, and as the strange dark- 
ness crept on one member moved to adjourn. But an- 
other followed him, was recognized by the Speaker, 
and, said he, “Whether this is the great Judgment 
Day of the Lord or not I cannot tell, but if it is I pre 
fer to be found in my place, doing my duty; so I move 
that candles be brought.” His words prevailed; 
lights were brought, and the business of the session 
proceeded. Can we not find a lesson in this forgot- 
ten incident? Our immediate duty is plain—that of 
succor. We have ready the Red Cross, the most 
Christ-like institution on earth, and one that has 
proved its practical efficiency. A friendly nation 
which is both progressive and powerful, yet has bad 
a little soreness about us in the past because of our 
supposed coldness to it as respects social and polit- 
ical equality, is stricken, and we have now an oppor- 
tunity to knit anew the bonds of friendship. 

We are not likely to fail in doing this, yet the les- 
son goes deeper. If one, with God, is a majority, mil- 
lions when against God and struggling in defiance of 
his eternal laws are potent only in hurting them- 
selves and others. This is what we accomplish by | 
our selfishness, our jealousies, our mean attempts to 
make classes and divisions and blocs out of what is 
really one great people. The world is not yet at 
peace, and we here are not contributing as we might | 
towards restoration because we are quarreling 
among ourselves. We see the misery of a debased 
currency, yet many thousands among us are ignor- 
antly pushing to debase ours also, through lowering 
its substantive buying power. Courage, faith, in- 
dustry, calmness of mind, moderation in language, 
patience to bear each his small share in the common 
trouble—these virtues, as practically helpful as they 
are theoretically admirable, would lighten our bur- 
dens and thus make us better and sooner able to help 
lighten those of the outside world. 








The Williamstown Institute of Politics. 

Viscount Birkenhead’s remarks at the closing ses- 
sion of the Institute have come in for considerable 
criticism, but must not be taken as in any way indica- 
tive of the assembly. From beginning to end of the 
meetings the effort was made by the chief speakers 
and by the leaders of the conferences to lift the 
thought to the highest plane, and this with such ef- 








fect that the participants in the discussions were 
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held to it, and the Institute closed with the domi- 
nant note of “courage and hope,” the farewell words 
of Canon Dimnet. 

The program was divided into two distinct sec- 
tions, that of the formal public addresses delivered 
nearly every evening by distinguished foreigners, 
and that of the “onference Round Tables limited to 
registered members, conducted almost entirely by 
Americans, experts in their subjects, dealing with 
topics of immediate interest, and open t- free dis- 
cussion and contribution by all. In fact, special 
pains were taken to make this feature more general 
and important than in the two previous years. The 
two series of six addresses each, by Canon Dimnet 
and Sir Edward Grigg were characterized by the 
same spirit. Both speakers, carrying on their hearts 
the situation and needs of their own country, real- 
ized the importance of the situation. They had be- 
fore them always the one audience gathered as far as 
possible of men and women in positions to spread its 
influence. It was responsive and well informed, as 
it was engaged each day in research and active dis- 
cussion of the various topics and of all that was said. 
The public speakers felt it important to lay as firm 
historic foundations as possible, and, as in the case 
of Sir Paul Vinogradoff, the learned Professor of 
Law in Oxford, this was done in the account of the 
fading away of the original conception of the Sov- 
ereignty of the State, with such simplicity and clear- 
ness as to make it practically a revelation. 

All exalted Law and Order as the es entials of 
progress, and looked to moral and spiritual forces as 
primary in maintaining them. Humanitarianism 
began with the ending of the gladiatorial contests in 
Rome. Respect for individual rights was proclaimed 
in the Magna Charta, only to be secured in the con- 
tests of the long centuries through the emancipation 
of the human conscience, of the Church, of the State, 
and finally, in modern times, of the individual. De- 
mocracy, for which the world is eagerly open, has 
now only to become fit and safe for the world. The 
free position of woman in the West is still little un- 
derstood or known in the Orient. The power of 
ideals, and respect for the authority of Right as 
against Wrong have in our time found a new accept- 
ance. The Ten Commandments and the Sermon on 
the Mount are recognized as the “most important 
creative documents,” for they deal directly with the 
individual, and “this is the ultimate base of an effec- 
tive democracy.” 

For 7,000 years the struggle for human progress 
has gone on. War has waged incessantly; it has 
proved impossible to prevent it, and the great prob- 
lem to-day is, How shall Civilization so guide the in- 
evitable collision of interests as to put an end to its 
terrible destructions? This is the object for which 
all human progress must strive. 

In the Conference section the Problems of Raw 
Materials and Foodstuffs in their Commercial Rela- 
tions was discussed with much interest under the 
lead of Mr. W. 8S. Culbertson of the Tariff Commis- 
sion. The fact was brought out that while the pres- 
ent requirement of oil by the United States is greater 
than of all the nations combined and we are produc- 
ing two-thirds of the world’s total production, we 
own but 14% of the estimated world’s total, and con- 
sequently have to depend upon increasingly large im- 
portations from Mexico. We have already with- 
drawn from the soil more than one-third of our esti- 
mated original resources, and are consuming what is 








left at the rate of 5 %per annum. As we freely sell 
our refined products to other countries, it is easily 
seen that we greatly need such foreign petroleum 
concessions as can be obtained. In the matter of rub- 
ber the situation is even more adverse. The day of 
wild rubber has largely gone. The industry has now 
passed to the plantations, of which there are over 
3,000,000 acres, chiefly in the Far East. It repre- 
sents an area about the size of Connecticut and gives 
employment to 1,000,000 laborers. We are entirely 
dependent as purchasers, except for about 5% of the 
total; and our consumption, especially in automo- 
bile tires, of which we use 90% of the world’s need, is 
rapidly increasing. The Department of Commerce 
is seeking information as to potential rubber grow- 
ing areas advantageous to American development. 
The conclusion of the discussion was that as a strong 
economic base is essential to a nation’s life all re- 
sources will be striven for and should be secured. 

The discussion of the Problems of the Pacific, un- 
der Professor Blakeslee of Clark University, devel- 
oped definite differences of opinion. Admiral 
Strauss contended that by the Washington treaty we 
have handicapped ourselves in the limit placed upon 
our overseas bases to a point that occasions anxiety. 
If we have gained a lasting peace we have gained 
much; but if to do that we have sacrificed the means 
of enforcing our rights if they are challenged, we 
have lost much. In summing up, Professor Blakes- 
lee pointed out that we have lost nothing in strate- 
gical position, as we have never developed the rights 
of fortification in the East which we have had for 24 
years. The only thing we have yielded is the right to 
fortify, which from a political point of view there 
seemed little likelihood we should ever wish to exer- 
cise. 

The International Problems of the American Con- 
tinent, under Mr. L. 8. Rowe, the Director of the 
Pan-American Union, awakened special interest. Dr. 
Zeballos of Buenos Aires had come especially to pre- 
sent the South American point of view. He was par- 
ticularly concerned over the adverse change of feel- 
ing toward the United States resulting from what 
seemed chiefly to be entire misunderstandings. How 
far he was convinced it is impossible to say, but there 
was no uncertainty in the good-will of the Institute 
and the genuine desire for undisturbed relations. As 
we have given a careful review of the South Ameri- 
can situation in our issue of August 25, it is not nec- 
essary to enter into the details of it here. We shall 
have something to say later, apropos of Secretary 
Hughes’s address before the American Bar Associa- 
tion in Minneapolis. 

“Race as a Factor in Politics” proved an absorbing 
topic. Professor MacDougall of Harvard led the 
discussion over a wide field, drawing out a large 
amount of fresh information covering race distinc- 
tions, the cause of race migration, the mingling of 
races, and immigration to-day. In view of the ob- 
vious evils of the unrestricted intermingling of 
widely different races, cand of the frightful effect of 
the impact of foreign civilization on the lower grades 
of people, the abolition of all barriers and distinc- 
tions, as far as possible, which many advocate, really 
means degradation and chaos. 

Inasmuch as nations and races possess something 
of real and permanent value expressed in their 
speech, their history, their religion, this must be 
recognized and accepted, as in the past in the United 
States. It may and, perhaps, has already become no 
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longer safe, if the tendency continues to gather them 
in divisive groups; and the time may come to press 
the necessity of a more complete absorption, as well 
as to continue select and limited immigration. A 
proper loyalty will require of the immigrant a defin- 
ite adoption of the new abode as a home. The situa- 
tion certainly demands a well digested policy, and it 
may be that some voluntary sorting out and segrega- 
tion of races or populations will be recognized as the 
rational plan when it can be adopted on a large scale. 
Modern facilities of transportation permitting the 
free movement of people may accomplish what con- 
querors centuries ago did in England, where all the 
different stocks were successfully blended. 

Other topics, the Near East, Russia, the League 
of Nations, the World Court, and the Law of the Air 
were fully opened out, that definite individual opin- 
ions might be formed. The method is characteristic- 
ally American. That it could all be done with frank 
thoroughness and without acrimony or personal an- 
imadversion, makes the Institute a valuable contri- 
bution to the nation’s life. It spreads first-hand in- 
formation coupled with respect for others’ opinions, 
which is the condition of unity. 


The 








Anthracite Wage Controversy and 
the Public. 

The negotiations for a new wage contract between 
anthracite miners and operators have dragged along 
through the week, and the full terms of the settle- 
ment are not yet known. But this much is certain, 
that the miners have again won out and will get an- 
other addition to their wages, the public paying the 
bill as usual. We comment on this phase of the mat- 
ter in our article on The Financial Situation on a 
previous page. Last week’s summary of the coal sit- 
uation left the renewed negotiations at a deadlock 
and 155,000 miners said to be out, following the cus- 
tomary vote authorizing a strike order. Parleying 
was resumed, however, and has been continued this 
week. Several hours of it on Wednesday were 
summed up as having brought from the operators 
consent to make a contract on a flat 10% wage in- 
crease, with all other demands of the men eliminated 
except the eight-hour day, previously conceded, while 
the men insisted upon an increase for the day work- 
ers equivalent in amount to th t of the contract men 
and still denied that they had abandoned or would 
entirely abandon the check-off. Thursday’s talk pro- 
duced nothing tangible, “marked differences in 
views being still exhibited”; though the union lead- 
ers were said to be coming to think the 10% increase 
“might do,” they were demanding an equivalent for 
the day workers and still holding out on the check- 
off. Yesterday a morning session was followed by a 
night session and then word came that unanimous 
acceptance by the full scale committee of the miners 
of the four points advanced by Governor Pinchot 
had paved the way for a settlement. 

It may well be doubted whether the men in ceasing 
to mine coal last Saturday really counted upon more 
than a brief holiday from work; their head, Lewis 
(who carries himself much in the manner of a brig- 
and announcing terms for a ransom and willing to 
wait until those are accepted), will of course order 
his marionettes back to work now that the last 
possible bit o* tribute has been wrung from the pub- 
lic need, which is the capital stock of the malcon- 
tents. It has been urged that t' e public take a hand 
in this matter, which can be done in. two ways: by 





increased replacement of anthracite with other forms 
of fuel and by the power of public opinion, a power 
which has weight according to what intelligence, de- 
termination and concentration are wielding it. The 
Associated Employers of Indi napolis, in their bulle- 
tin for this month, say that every voice in the nation 
should unite in demanding that “the public interest 
shall no longer be tue plaything of strike promoters.” 
The right of independent labor to work at any lawful 
occupation must be upheld at any cost, they add, ap- 
parently remembering that incident at Herrin. Fur- 
ther, “no man or set of men has ever defied public 
sentiment and successfully pursued a course which 
ran counter to it; let public pinion speak to-day.” 
When it gathers courage and will to speak, should it 
not say that the surrender of the Wilson Administra- 
tion to union threats in 1916 was a piece of coward- 
ice; that moral courage is profitable as well as hon- 
orable, and that we shall never get industrial peace 
until we stop cringing and retreating? We need fuel 
now, and we needed transportation in 1916 as al- 
ways; yet the “Chronicle” believed then and still be- 
lieves that the better course is to have the clinch come 
and settle once and for all the question whether a 
misled fraction can rule the whole American peo- 
ple. 

There will be Welsh coal coming; let it come. Two 
weeks ago, the Coal Commission estimated that the 
bins of consumers contained 25 million tons of an- 
thracite, seven millions more than had been distrib- ° 
uted by the end of last December for winter consump- 
tion, and that if production stops only 17 million 
tons will need to be made up by that date. Too much 
faith should not be given to such conjectures, yet 
neither should there be premature alarm. Substi- 
tutes will be found, and their use will grow, for it is 
unthinkable that so resourceful a people can be per- 
manently dependent upon one product of one State. 
Substitutes are already beginning to be advertised. 
One Newark corporation begins with the heading 
“Good-bye Coal,” declaring that it has a device by 
which vaporized oil can be used, at a cost equivalent 
to coal at $9. The great department stores are begin- 
ning to advertise in like manner, and even if we cau- 
tiously discount all such representations it will re- 
main certain that only the three factors of cost, 
safety and convenience need to be attained. For the 
present, we must d_ the best we can; for the future, 
it is a pretty safe deduction that Mr. Lewis and his 
too-confident followers may have overplayed their 
game. 








Railroad Development and Indispensable 
Service. 

Announcement of complete success of tests of a 
plan for eliminating the element of human fallibility 
from the control of trains on steam railroads 
prompts memory to recall the great bounds that have 
been made in improving these rail carriers during 
less than a century of American railroading. In re- 
spect to load capacity and other factors é6f practical 
efficiency the road of to-day compares with that of 
the mid-century much as the planing machine com- 
pares with the pocket knife. The light iron rails and 
“chairs,” the bridges and trestles, and even the road- 
bed of the early days, could hardly carry the weight 
of the locomotive and car of to-day; the gauge of 
track has not changed, but all else is larger, heavier, 
more powerful, and more enduring. The elements 
of the old train, whether passenger or freight, were 
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joined by one link and two pins, and many limbs and 
lives were sacrificed in course of “coupling” and “un- 
coupling”; this ancient method is replaced by draw- 
bars which automatically fasten themselves by the 
mere impact of approaching cars. Once there was a 
brakeman for each two passenger cars, and at other 
than station stops at least the engineer gave one toot 
of the whistle for brakes on and two toots for brakes 
off; the man on the platform wound up one brake 
by the hand wheel, then stepped across to the adja- 
cent platform and wound the brake on that. Next 
came the automatic brake, a great improvement at 
the time; pulling a cord could release a tensioned 
spring which in unwinding itself automatically 
turned the brake shafts and in emergency could thus 
set all brakes “on.” When George Westinghouse de- 
vised the air brake still in use the train control was 
passed to the engineer in the cab, whose hand oper- 
ates the brakes with less effort and in much less time 
than was once required to pull the whistle cord. 

The very much heavier passenger train of to-day 
could hardly be controlled by the old hand brake. 
The components of a train have progressed towards 
a “system,” just as the road itself has progressed. 
Time was when the passenger from this city to Bos- 
ton or to a city in the West of that day rode over ill- 
connected links; as he changed his link he bought a 
new ticket and had his baggage shifted, perhaps hav- 
ing to wait awhile for the next train; now, he is him- 
self a sort of “through” animated package across the 
Continent, or he may take a single “through” and 
undisturbed flight to London or Paris. 

Once, the brakeman on a freight train must run 
along the “running-board” on the top of cars to 
work the brakes and sometimes he slipped and fell 
to his death; now accidents to railway men are com- 
paratively rare and train wrecks so few that the haz- 
ards of travel are'no greater than those of ordinary 
daily life, at least among the traffic of large cities. 
The American railroad of to-day does vastly more 
work, does it more swiftly, more accurately, more 
safely, more comfortably and pleasantly, and (under 
any fair standards of comparison) more cheaply 
than it did a smaller work fifty years ago. Elec- 
tricity keeps guard over and signals the train, gives 
it light, and is more and more furnishing the driving 
power, the latter being merely a question of economy 
whose factors are in gradual change; to-day, the 
passenger bound from New York to Boston does not 
hear the puff of the locomotive until he has passed 
New Haven. Under the block system now many 
years in use, the line is divided into sections called 
“blocks,” and when a train enters one block another 
train may not enter it in the same direction until the 
one ahead has left it. 

But the human factor remained; the safety signal 
might not be given, or it might not be obeyed. So, 
under the latest plan now tested, an apparatus in 
the locomotive cab picks up, by “induction,” a cur- 
rent from the tracks and slows down or brings to a 
stop any train which dangerously approaches an- 
other train or a deranged switch. Without trying 
to go into details, suffice it to say that by the plan 
electricity takes the train control from the engineer’s 
hands when danger conditions occur, and exhaustive 
tests have proved the feasibility of doing this. 

The human factor is subject to fallibility in many 
varying circumstances, and memory recalls an in- 
stance of this, many years ago. A westbound freight 
train on a certain road had backed on a siding to 





== 
allow a westbound passenger train to pass. Perhaps 


over-tired, the freight engineer fell asleep in his cab 
while waiting. The passenger train approaching be- 
hind him whistled for the station, at which it was 
not to stop. Half-waked by the sound, the freight 
engineer mistook it for his own signal to proceed, put 
out his hand, and opened his throttle. The switch 
being set for the main track, his truck wheels would 
have dropped off the ends of the switch rails, but the 
front of his engine just overhung the line when the 
passenger engine reached the spot; the two of course 
hooked together and there was an instantaneous 
ditching of engines and some cars. 

But human fallibility threatens the railroad in 
other ways, and in these no mechanical device can 
save us. In the period of great development follow- 
ing 1870, people realized what our late Chief Exec- 
utive told us, that “everything hinges on transporta- 
tion,” both to develop new country and to preserve 
and solidify old. Rails were wanted then, wanted so 
that no inducement to capital to dare the risk was 
deemed too much. It was on the whole good policy, 
and it gained its end; roads were projected and built. 
There were some mistakes, some abuses, some “wa- 
ter” ; yet the water put into the stocks and bonds was 
far less than that which went into developing and 
fructifying. All this is of the past. The men con- 
cerned in it are gone. The securities have changed 
ownership many times, and are now in innocent 
hands for actual consideration given. It is impos- 
sible to bring this past into judgment, and to spend 
words upon it is to waste time. 

Yet now we have a railroad-baiting frenzy. The 
roads are physically large entities; therefore it is 
assumed that they can be starved and bled ad lib- 
itum. They cannot be paralleled readily and gen- 
erally; therefore they are declared monopolies, and 
the word monopoly has become a bugbear. They 
ought periodically to raise wages, because of “the 
human factor,” and there seems to be no end of ef- 
fort to make them do it. They ought to carry people 
at pre-war or even lower fares, and they especially 
ought to reduce freight rates, so that the farmer may 
be appeased and the ever-delusively mocking cost of 
living may be pulled down to earth. Though the dol- 
lar they receive shrinks in purchasing power, because 
the dollar price of all they must buy rises, they are 
denied the privilege of raising their own charges. 
What is all this to us, cry the dissatisfied; let the 
monopolists see to it! The monopolists accept the 
challenge by an appeal to the public and in some in- 
stances direct to their own stockholders. Sometimes 
they use newspaper advertisements, in which mod. 
eration in language goes with pertinency of the facts 
set forth. The Bureau of Railway Economics reports 
that in 1918 total dividends paid were about 214 
times total taxes, but in 1922 the taxes were about 
11% more than the dividends; in 1913 dividends were 
about 3221, millions, against about 12734 millions 
of taxes, but in 1922 taxes had risen a little past 301 
millions and dividends had fallen to about 271144 
nillions; ten years ago dividends per mile were 
nearly three times the taxes, but in 1922 the taxes ex- 
ceeded the dividends. A vice-president of the Chi- 
cago Burlington & Quincy road replies to certain 
inaccurate statements in Senator Capper’s “Weekly,” 
and points out that the general desire for lower 
freight rates does not control the case. What does 


and must control are the operating costs, mainly 
wages, the costs of coal and other materials, and 
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taxes; these, he says, “consume so much of the in- 
come that in the case of most companies not enough 
remains to pay interest on the money borrowed to 
build the roads and any return to the owners upon 
their investment.” In sending checks for the late 
semi-annual dividend (itself noticeably reduced) the 
Great Northern inclosed a frank explanation of the 
regrettable but compelling facts, and appealed to 
stockholders to make themselves familiar with those, 
so that they can use their influence to protect their 
own interests as well as the public interest. In 1922 
operating expenses were reduced, but rate cuts re- 
duced revenue still more, so that the expense saving 
was more than absorbed. Rate cuts reduced revenue 





about 60%, taxes equaled 61% of dividends, and yet, 
on top of a considerable rate cut as compared with 
1921 a vigorous campaign for further cuts is carried 
on. 

The subject must come home to the sober second 
thought. We need really to appreciate the hingeing 
on transportation which Mr. Harding perceived and 
once declared. We need to see that the most foolish 
course possible is to hamper the growth and effec- 
tiveness of our railroads—“ours,” observe, and that 
to weaken them is little short of suicidal madness. 
They are our tools; should we let them be worn out? 
Should we chip and dull them? Should we try to 
live without them? 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 7 1923. 

A remarkable week has disclosed the fact that the big 
anthracite coal strike, the serious Italo-Greek imbroglio, and 
finally the awful disaster in Japan from earthquakes, con- 
flagrations, tidal waves and typhoons have produced no se- 
rious effect on the business of the United States. American 
business must certainly be in sound condition. That con- 
clusion is irresistible. There have been excited markets in 
cotton, cotton goods and silks; silk trading has had to be 
suspended for a number of days. But with it all there has 
been no serious effect. Silks and silk goods have risen by 
leaps and bounds. And cotton has advanced since the 4th 
inst. $10 a bale, middling reaching the price to-day of 27.80c. 
per pound, due, however, more to bad weather at the South 
and a tendency to reduce crop estimates than to anything 
else. Japanese interests have been buying to some extent 
but not enough to have any marked effect on cotton any 
more than on steel, copper and lumber. Sooner or later 
Japanese emergency buying of commodities in the United 
States may have a more pronounced effect. Meanwhile it is 
gratifying to notice that while the cataclysm is perhaps the 
greatest of the kind in recorded history, and Japan has or- 
dered a moratorium of 30 days in the devastated area, there 
are signs that the Japanese with their well-known courage 
and energy are already beginning to make head against 
their misfortunes. The Tokio banks have reopened. The 
contents of their vaults were found to be undamaged by fire. 
Food is being hurried to the needy population. Profiteering, 
it is instructive to notice, has been resolutely put down by 
the Japanese Government. It is hoped and believed that any 
tendency towards pestilence in the shape of cholera or any- 
thing else may be speedily controlled. The whole world is 
aroused to the necessity of affording Japan instant and gen- 
erous relief, and already $1,250,000 has been raised here. 
Of course American trade relations with Japan are very im- 
portant. It is recalled that we furnish 32% of its imports 
and buy nearly 45% of its exports. In a single year in the 
past, according to one computation, we have exported more 
than 900,000 bales of cotton to Japan. It has cotton spindles 
to the amount of 4,750,000, and as near as can be gathered, 
much of these remain intact. As far as known not more 
than 600,000 have been destroyed. Finally, if Japan needs 
a loan it will promptly be forthcoming from this country 
alone, to say nothing of what Europe will very readily fur- 
nish. 

As already intimated, this terrible misfortune has had less 
effect on American business than might have been expected. 
It is true that the after effects are yet to be faced. The dis- 
aster will necessarily mean reduced buying power on the 
part of an important portion of the Japanese population. 
But the commercial world will cross that bridge when it 
gets to it and then there may easily be mitigating circum- 
stances not now so clearly discernible as they may be later 
on. 

And as regards this country’s business it is in good shape, 
although the note of caution is still plain. The fall trade, it 
is true, has begun in both wholesale and jobbing lines at a 
somewhat later date than usual and on a somewhat smaller 
scale than ordinarily at this time. The big primary mar- 





kets make the best showing. Some Western and Southern 
points are noticeably quiet. Buyers are little inclined to 
purchase ahead. Wheat has recently fallen below the dol- 
lar mark and September has been close to it most of the 
week. Live stock prices, on the other hand, have been ris- 
ing. And corn is anywhere from 7 to 23 cents a bushel 
higher than a year ago. Oats are 2 to 4 cents higher than 
then and cotton is 6 cents a pound higher. And it may be 
added that while wheat is still unduly low it is for some 
deliveries 3 to 4 cents per bushel higher than at this time 
in 1922. But from the ills from which wheat farmers have 
suffered, there is only one way of escape and that is by a re- 
duction in the acreage. It is noticeable in the meantime 
that there is a tendency to reduce the estimates of the wheat 
crop in Canada and also in Russia. Russia, indeed, it seems, 
is in some danger of another famine at least in some parts of 
that vast region. 

The big cotton industry is gradually beginning to show 
more life, although mills complain of high wages and high 
cost of material. It is regrettable that the industry is 
threatened with a short crop of cotton for the third year in 
succession. But business in goods is gradually expanding 
and there is bound to be an adjustment of prices sooner or 
later for the raw and manufactured product. Manchester’s 
trade in cotton goods shows signs of improvement, so much 
so that it has been a noticeably larger buyer of raw cotton 
in the Liverpool market during the week. At the London 
wool sales prices have advanced moderately. It is true that 
the woolen goods industry in this country might be in a 
more cheerful shape. Asa matter of fact, trade in woolens 
is slow, especially in the heavy goods. But taking industry 
as a whole it is showing more life. Railroads are still buy- 
ing steel on a liberal scale and there is no doubt that a large 
tonnage in structural steel will be bought in this country by 
Japan. And building in the United States increased in 
August. Some 167 cities show an expenditure of $129,130,- 
000, as against $112,507,000 in July and $107,800,000 in 
August last year. In other words, here is a gain of nearly 
15% over July, and nearly 20% over August last year. It 
shows that the demand for housing is still insatiable in spite 
of the hgh labor costs and the very high prices for material. 
The shoe trade is satisfactory. Orders are 10 to 25% ahead 
of 1922. 

On the whole the stock market has acted very well and 
railroad shares were higher to-day. At no time has it shown 
remarkable perturbation over the Japanese news or over 
the news from Italy or the anthracite coal strike. This was 
heartening to merchants. As regards the anthracite strike, 
it is hoped that it may soon be settled. The operators accept 
Governor Pinchot’s terms, but the miners hold out for the 
check-off, strange as that may sound, and also for a higher 
wage increase for day workers than 10% above the high 
scale of 1920. The operators have granted the principle of 
the 8-hour day. They wanted a method of permanent arbi- 
tration with a no-strike clause. And who can blame them? 
Yet they have dropped their arbitration demand and have 
agreed to a flat 10% wage increase for contract and day 
workers. The strike should be ended forthwith. It is an 
affront to public sentiment. It is tantamount to deliberate 
defiance of the American people. Millions of the population 
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living in the Eastern States know nothing about such fuel 
as bituminous coal and coke and still less about oil. And 
they have no mind to try the experiment of using such fuel 
when there is plenty of anthracite to be had, and only an 
insignificant fraction of the population in the mining re- 
gion bars the way to access to it. 

Meanwhile bank clearings have fallen off somewhat and 
liabilities in failures have also increased to some extent. 
But jobbing trade has shown some increase even if retail 
business is not quite so large as it was recently. In other 
words, there is a very noticeable conservatism throughout 
the length and breadth of the business world of the United 
States, which is proceeding on the motto of “Slow but sure.” 
Things across the water are believed to be looking better. 
For instance, the Ruhr question. There are persistent ru- 
mors that in the not distant future France and Germany 
will get together and settle the Ruhr and reparations ques- 
tions, through the influence of business men in both France 
and Germany who see no sense in carrying on the coentro- 
versy any further, to the serious loss of both countries. And 
although Italy seems to snap its fingers at the League of 
Nations, when it comes to the pinch it may be doubted 
whether Italy will persist in such an attitude, or at any rate 
refuse to listen to reason from the family of nations. 
seems inconceivable that it will wish to be isolated. No na- 
tion does. And this is not saying that Italy has not a real 
grievance against Greece. But all these things are bound 
to be settled, it is believed, in the near future and such a 
settlement will undoubtedly inure to the benefit of trade 
throughout the world, by no means excepting the United 
States. 

At Lawrence, Mass., the Pacific Mills are increasing the 
operation of its bleachery from three days a week to full 
time. The print works, however, will continue for the pres- 
ent on the 3-day schedule. At Lewiston, Me., most cotton 
mills have been closed this week. In New England, as a 
rule, the talk of curtailment has ceased, as trade has im- 
proved. At Holyoke, Mass., it is announced the American 
Writing Paper Co. will start up all of its mills as soon as 
they can be put into operation and run each mill as long as 
business warrants. A large amount of business that would 
be normally handled at the Holyoke mills is being handled 
at mills outside of Holyoke and it may be some days before 
this business will be returned to Holyoke. Several of the 
mills in the Holyoke district have been idle as a result of a 
strike of firemen. Announcement was made by the Ameri- 
can Woolen Co. that the Ayer mill, which is one of the largest 
of the company’s units, will shut down Thursday night each 
week, owing to the unsatisfactory condition of the market 
for men’s wear lines. At Paterson, N. J., the jute mills re- 
ported increased production in practically all branches and 
Lamonde & Robertson’s jute yarns and carpet mills have 
started to operate a night shift in order to keep up with the 
orders. Strikers and sympathizers are reported committing 
acts of violence upon employees of the American Zine Co.’s 
plant at Taylor Springs, Ill., where a recognition strike has 
been in progress. Officials of Montgomery County say they 
are prepared to handle disorder. 

Chicago’s retail business in August was 8 to 13% larger 
than in August last year. With the single exception of July 
commercial failures in the United States for August are the 
smallest in number for any month in over two years, while 
the liabilities are less than those of all previous months, 
aside from last June, since November 1920. 

Reduced costs of building materials due to the “buyers’ 
strike” in April have been offset by increased wage demands 
by labor, the “Dow Service Building Reports” state. Tim- 
ber from Oregon, lime from Ohio and the South, stone from 
France, front brick from Germany and Belgium, sand from 
France, and lath from Canada all contribute to aid. the 
building investors to force down basic building material 
prices and incidentally construction costs. But big labor 
costs spoiled it all; they are the thorn in the side of the 
building industry. First labor makes it hard for the people 
to get homes. Now it is making it hard for the people to get 
fuel for the home. Plainly, this sort of thing cannot go on 
forever. Capital once had the advantage. Then labor 
unions arose. Their original purpose was justifiable. But 
as no man living is fit to be trusted with absolute power, so 
no organization, no mere aggregation of men, should be 
allowed to have absolute power. It is just as apt to misuse 
it as the individual. And it is clear enough that the labor 
union marks an uncompleted process of evolution which 
must eventually take a form more favorable to the just 


It. 








claims of society at large with whom, by the way, ultimately 
resides all power. “The greatest good to the greatest num- 
ber” is a principle which is bound to prevail in the end 
through the might of the majority of the population. Labor 
is only a small fraction of it. 

Japan teas have been advancing. Also raw silk. It rose 
25 to 40% here in one day amid great activity and excite- 
ment. Trading in it has therefore been suspended until 
next Tuesday. As to the Japanese silk trade, Kobe cabled 
on the 6th inst. to silk importers that 40,000 piculs (bales) 
held there were totally destroyed. Of this amount, it is es- 
timated that 25,000 bales were destined for shipment to New 
York, equal to about one month’s supply. 


Prices here have 
been steadily rising. 


Canton and Italian raw silks were 
quoted in this market again on Thursday after quotations 
had been suspended for two days owing to the excitement 
following the Japanese disaster. They advanced $110 a 
pound on Canton to $265 on the best grade of Italian silks. 
In some quarters as high as $11 a pound, it is said, was paid 
for Canton and Shanghai, according to quality. Speculation 
continued active in Chinese, Italian and Japanese silks 
where there was any of the last named to be had. Kansai 
No. 1 double extra cracks were offered in small quantities 
on the market at $12 a pound. Thrown silk dealers met at 
the Manhattan Club on Thursday and decided that deliveries 
due under contract this month will be made whenever pos- 
sible. Destruction of plants and machinery in Japan is re- 
garded, of course, more serious than the loss of silk. 

The weather here has been summer-like much of the time 
during the week, with maximum temperatures of 80 to 84 
degrees. But on Thutsday it fell to 73 and similar tempera- 
tures prevailed to-day, suggestive of “Indian summer.” It 
has been warm at times at the West, with 84 at Cincinnati, 
82 at Cleveland, 78 at Chicago and 84 at St. Paul. 








Production of Malleable Castings Shrinking. 


The Department of Commerce on Aug. 29 announced sta- 
tistics on the production of malleable castings manufactured! 
for sale, by months, based on reports received by the De- 
partment. The figures for June are revised to include re- 
ports received since the preliminary bulletin for that month 
was issued. The returns include only those castings manu- 
factured for sale as such and do not include those used in the 
plant or finished and sold as other products. Figures are 
also shown comparatively for May, June and July, covering 
the operations of 88 identical establishments for which re- 
ports were received each month. 


REPORT ON MALLEABLE CASTINGS, BY MONTHS. 


























| | 
Plants | Total Total |M onthly|Per Cent. 
Month. Report-| Produc-| Ship- Orders |Capacity | ot Totat 
| ing tion | ments | Booked lof Plants|Capacity 
| (No.) | (Tons) | (Tons | (Tons) | (Tons) | Operated. 
| } eed ' 
May --- | 90 64,726 62,806 | 52,898 91,174 | 71.0 
June. - | 100 | 65,168 | 64,608 | 42,067 | 96,240 | 67.7 
RRS SS 103 | 57,881 | 60,102 | 41,723 | 98,241 ' 58.9 
COMPARATIVE SUMMARY FOR 88 IDENTICAL 
ESTABLISHMENTS. 
eT 88 62,273 | 60,465 | 50,470 | 87,698 71.0 
Pie peschabes anu 88 58,440 | 58,072 | 36,240 | 87,357 66.9 
Sa 88 50,111 ' 51,783 | 36,252 ' 87,585 57.2 














Higher Wages Offset Declines in Prices of Materials 
in Building Trades. 


Building material price comparisons as of Sept. 1 and 
April 28, when the co-called “buyers’ strike’’ in the building 
construction industry began, has been rather disappointing 
as to actual price reductions, according to the Dow Service 
reports issued by the Allen E. Beals Corp. What has: 
been gained in lower prices has been lost to the cautious: 
builder in higher wages paid to labor, which has become 
more plentiful for the type of construction work likely 
to proceed this autumn and winter. Rates of wages pre- 
vailing as of March 17 of this year, as against those of 
Sept. 1 this year, show the following notable examples of 
wage increases: 

Hod carriers now get a dollar an hour against 87% cents; laborers, 87% 
to 93% cents an hour, against 8114 cents; plasterers and bricklayers $1 50 


an hour, against $1 25; plasterers’ helpers, $1 064 an hour, against 93% 
cents an hour, and plumbers $1 25, against $1 1244 March 17 last. 


The changes that have occurred in basic building materials 
between April 28, when the protest against increasing 
building material prices in particular and construction costs: 
in general first began to manifest itself in withdrawal of 
pending projects or the deference of those about to start 
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and Sept. 1, are shown in the table further below. May 
24 1920 represents the high point of building material 
price inflation in the first post-war building boom in the 
part of the United States. April 28 1923 repre- 
sented the point from which’ price movements resulting 
from the “‘buyers’ strike’’ would be measured. It should 
be recalled, in studying these prices comparisons, it is 
pointed out, that probably never has the building material 
market been subjected to a more united, nor as aggressive 
a bear pressure, as that which has characterized the months 
between April and September. Some lines of basic building 
materials, like window and plate glass, common brick, 
cement, some structural metals, ceramic ware and insulation 
materials, in addition, have been forced to compete with 
European products, a situation not heretofore encountered 
since Colonial days as far as clay products were concerned. 
Timber from Oregon, lime from Ohio and the South, stone 
from France, front brick from Germany and Belgium, sand 
from France and lath from Canada all contributed to aid the 
building investors to force down basic building material 
prices and incidentally construction costs. Here are the 
net results: 


eastern 


May 24. April 28. Sept. 1. 
Asphaltum, car lots (T) a as $30.00 $22.50 $22.50 
*Brick—-Common hard domestic (M)___ 25.00 20.00 20.00 
Cement, domestic (bbl.), delivered _ _- 4.50 3.20 3.20 
Crushed stone (yd.), delivered _-- 3.50 $3.25-3.75 $3.15-3.50 
Face brick (M), delivered Harvard___._ 60.00 47 .00 48.00 
Fireproofings: 
Hollow tile, C.T. 6x12x12, delivered 
over 2,000 pes. N. Y. (M)-- ...-370.00 209.70 189.50 
Gypsum block 4-in. hol., over 4,000 
pieces, per piece--- “ 175 15 -165 
Glass: Discounts off Jobbers’ list 5 sq. ft.: 
Plate : nance eer 65% 70% 77-78% 
Window glass —_— © 76% 85% 85% 
Gravel %%-in. per cu. yd. delivered $3.50 $2.25-3.00 $3.25-3.50 
Lath: Wood, spruce, per M-_-- --- 20.00 11.00 10.50 
Lime, finishing (bbl.), delivered _ _ - - - - 5.00 4.65 4.50 
do common (bbl.), delivered ee 4.80 4.00 $4.00—4.10 
do hydrate Fin. (T), delivered. _-_- 26.00 26.00 26.00 
do hydrate common (T), delivered... 22.00 21.50 21.50 
Lumber: 
Yellow pine flooring ‘‘A’’ sap. rift. per 
1,000 sq. ft. delivered Be 182.50 120.50 115.00 
Long leaf Y. P. rough, per 1,000 ft., 
delivered —— ; cee 85.00 67 .00 65.00 
Tongue & grooved N. C. pine roofers, 
%x5%, per 1,000 ft. delivered _ 72.50 45.00 45.00 
No. 1 maple flooring per 1,000 ft. del_ _225.00 125.00 120.00 
Metals: 
Structural steel beams, cents per pound 
Pittsburgh __-- : = .0310 .0250—.0260 025 
Plates, Pittsburgh (cts. per Ib.) .0375 .0250—.0275 025 
Soft steel bars (cts. per lb.) Pittsburgh .0363 .0240—.0275 .024 
Nails (dollars per keg), Pittsburgh $3.10 $3.00 $3.00 
Oil: Linseed per gal., to trade N. Y. C. 
(lots less than 5 bbls.) 1.66 1.19-1.25 .99 
Sand (per cu. yd.), delivered scow lots 
Manhattan 2.75 2.25-3.00 2.75-3.00 
Stone: Ind. limestone, St. gray, per cu. 
i, Se Wee Tt. Oo cnccwn 1.55 1.42 1.47 
* Note.—At times Hudson brick sold for $21 wholesale. 








Only Moderate Curtailment in Production and 
Distribution. 

Despite the restraining influences upon trade, both 
domestic and foreign, including the customary seasonal 
factors tending to lessen activity, there has been only a 
moderate curtailment recently in production and distribu- 
tion in the United States, according to “The Guaranty 
Survey,’ published by the Guaranty Trust Co. of New York. 
“It is evident,’ the “Survey” continues, ‘‘from a general 
view of domestic production and distribution that the 
volume of current business remains large when measured 
by any other than peak standards. The decline in prices 
and recession in the volume of business are not accompanied 
by the usual initial characteristics of a major depression. 
Inventories are generally conservative, bank credit is not 
over-extended, and interest rates remain moderate. In- 
stead of the over-expansion of construction which has 
usually preceded drastic and prolonged depression, there 
remains a general shortage of housing and other construc- 
tion. The reaction both in security and commodity markets 
from the levels of the early months of the year has pre- 
pared the way for more nearly stable and normal business. 
And the fall seasonal stimulus may be expected to quicken 
the pace of industry and trade. The railroads have pre- 
pared for the movement of an unprecedented volume of 
freight. Altogether, these are conditions favorable to a 
continuation of good business. The “Survey” then proceeds 


as follows: 
Some Retarding Influences. 

On the other hand, the sharp decline in prices both in security and 

commodity markets, accompanied by a reduction in forward buying, has 

somewhat weakened general confidence. 








A fundamental difficulty confronting American business is the depressed 
condition of the export trade. The volume of exports—allowance being 
made for price changes—is running far below what may be considered nor- 
mal, and has been less this summer than last, although the absolute values 
differ only slightly. The volume of imports, however, reached an unprece- 
dented level in March, followed by a considerable decline with the relaxa- 
tion of demand for foreign raw materials. Preliminary figures show an 
excess of exports in July to the value of $26,000,000, the first monthly export 
balance since February. 

Low Prices of Farm Products. 

The unequal sharing of prosperity as between manufacturing and agri- 
culture and the resulting discontent of the farmers in certain sections ot the 
country is closely linked with the low export prices of leading farm products, 
prices which govern in domestic markets as well. And out of this discon- 
tent grows the menace or possible unwise legislation in the effort to provide 
some means of relief from these adverse conditions. 

Not all agricultural products, however, are depressed in value. While 
prices of wheat and livestock are particularly low, the price of cotton is 
high and that of corn fairly in line with general prices. 

Nothing can be done which would sudderly remove all the obstacles to a 
vigorous export trade, promptly restore a satisfactory level of prices tor 
wheat and other agricultural products, and thus fill the most conspicuous 
gap in the existing bases for sustained prosperity. But it is obvious that 
the main correctives which may be looked for must await a solution of Eu- 
rope’s—and the world’s—gravest problem. 

The migration of workers from rural to urban districts will tend to effect 
a better balance between the values of agricultural and industrial products. 
The fact remains, however, that the capital equipment and the industrial 
organization in this country can function adequately only under conditions 
which result in a large export trade. Not until industrial production in 
Europe, our best customer, regains an approximately normal status, will 
the way be cleared for the fullest sustained use of our own productive equip- 
ment. And economic recovery there is obstructed chiefly by the deadlock 
respecting reparations. 

Looking beyond the immed’ate future, it may be noted that certain con- 
ditions make probable a somewhat extended period of generally declining 
commodity prices. Currency reforms which many nations sooner or later 
must undertake will tend to give greater value to their monetary units, or 
what is the same thing, to reduce commodity prices. In some countries 
considerable deflation has already been effected. Our economic relation 
to the rest of the world will tend to keep the movement of prices in this 
country more or less closely in line with gold prices elsewhere. Moreover, 
a shifting o1 effort from the repair of breaches in capital equipment to the 
utilization of the restored capital for its appropriate purposes of production 
will likewise tend to reduce prices. Any protracted decline in general 
prices constitutes an obstacle to profit-making in industry and trade. 

But genuine prosperity is not dependent upon a rising scale of prices. In 
a protracted period of falling prices, of course, efficiency is much more essen- 
tial in the successful conduct of business than when prices are rising. Those 
business units which enter such a period with a high degree of efficiency 
already developed will be best prepared to meet successfully the adverse 
conditions which accompany declining prices. 

Long-Term View Needed. 

In an appraisal of the outlook, a weighing and balancing of the imme- 
diately favorable and unfavorable elements of the business situation is not 
alone sufficient. The conditions which reflect and determine the long-term 
course of economic events are an essential part of the picture. Only in the 
light of these factors is it possible to distinguish adequately between the 
really favorable and the unfavorable aspects of current developments. 
What would be an entirely wholesome feature of business in a period of 
general and long-sustained expansion might be harmful in a period of 
liquidation and contraction. 

The slowing down of activity this summer in such fundamental lines as 
iron and steel production and building has been especially pronounced when 
comparison is made with the records established in the early months of the 
present year. But these records do not constitute the most trustworthy 
bases of comparison in measuring the significance of the later recessions in 
trade and industry. 

A major factor in the rise of the volume of business to extraordinary levels 
in the first quarter of the year was deferred demand resulting from the 
diversion of activity during the war and from the subseauent period of de- 
pression. The reaccumulation of customary inventories of finished goods 
and materials for manufacture was supplemented by a large volume of 
purchases which represented capital outlay, such, for example, as the ex- 
pansion of railroad equipment and the provision of new housing and public 
improvements. 

The unusual gaps in inventories and equipment having been filled for the 
most part, the recent slowing down of production to a pace more nearly 
in conformity with current trade requirements represented a wholesome 
caution in the matter of future commitments. Even in the building indus- 
try, in which a pronounced shortage continues, the danger of runaway mar- 
kets in the spring was recognized and a substantial curtailment in new under- 
takings was effected. This cautious attitude is in sharp contrast-to the 
rampant optimism which incurred a heavy penalty in 1920 and 1921, and 
it has been invaluable in preserving the bases of a substantial but tempered 
prosperity. 








Bank Thinks Credit Resources Are Being Strained 
for Unproductive Investments. 

A warning that the credit resources of America are being 
strained for unproductive investments and that cities and 
townships are running into debt unwisely is made by the 
Mechanics & Metals National Bank in its September letter 


to clients. This letter says: 

The American people as a whole are not paying for all their current pur- 
chases out of current income, but are pledging future income to buy what 
cannot now be paid for in spot cash. The situation during the past several 
years has been not unlike that of 1917 and 1918, when the Government 
was issuing war bonds, only more recently the bonds and other securities 
have been issued by private interests, States and municipalities. 

The volume of borrowing to finance current purchases and supply present 
wants has been represented, during the past few years, not alone by short- 
term borrowing at the banks, but by the creation of bond issues and the 
drawing of mortgages. Collectively, the American people have gone heavily 
into debt. From the opening of 1922 to July 1 1923. eighteen months, 
the grand total of new security issued in the United States was close to 
$8,000,000,000. There is no compilation of mortgages, private loans, &c. 

In addition to the business enterprises, a great deal of borrowing has been 
indulged in by the States and minor politica! subdivisions of the country— 
counties, townships, school districts, &c.—the monthly volume of such 
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borrowing having run beyond $100,000,000 for many months, carrying the 
grand total of all these obligations to a point close to $11,000,000,000. 

These loans have provided funds for streets, schools, water supply, sewers, 
public buildings, fire apparatus, parks, museums, bridges, fountains, 
stadiums and monuments. The degree that borrowing for unproductive 
purposes has increased is a matter of much concern; in many communities 
new debts have been increasing more rapidly than sources of taxation. 

One can readily understand that improvements such as streets, bridges 
and parks have in themselves no earning power and produce no revenue. 
Loans to provide these improvements require interest and amortization 
that must be cared for out of taxes, so that the ability to support these new 
unproductive debts rests upon the enlargement of taxable wealth. 

To what degree this vast use of credit has been justified will be deter- 
mined as time goes on. As for the loans incurred for revenue-producing 
utilities, that is entirely another matter. If interest payments are ‘met 
regularly, if there is no default at maturity, if those who negotiated loans 
are benefited withal, and if the wealth-producing power and the comfort 
of the community in general have been increased, there will be no doubt 
regarding the justification for the financing that has beendone. Permanent 
improvements and development of great magnitude have come about 
during the past few years by reason of credit operations, and, looking for- 
ward, there are many plans for the enrichment of the people that can be 
carried out provided the necessary credit is forthcoming. ‘The portion of 
the earth which contains the United States needs an endless amount of 
work to be done on it. The possibilities are great. Still, in looking for- 
ward there arises the question as to how far credit will continue to be avail- 
able to finance operations where cash is not immediately at hand. The 
volume of credit will be determined by the savings of the people and the 
uses to which those savings are put. 

If the volume of savings declines, it will be because of a diminishing earn- 
ing power on the part of the rank and file of wage-earners, or it will be be- 
cause a growing portion of their wages is going into goods of immediate con- 
sumption. If the volume increases, it will be because of an increased earn- 
ing power on the part of the rank and file of wage-earners, or it will be 
because of a desire on their pari to have more of a share in the things which 
make up the permanent wealth of the country. An increased volume of 
savings will mean a more balanced and continuing prosperity throughout 
the country; not only that, it will mean in the long run an increase in the 
supply of those things which contribute to the betterment of the individual 
in particular and society as a whole. 








Oi Industry Remains Unsettled—Further Reductions 
in Prices. 

The further reductions in the price of Mid-Continent crude 
oil which were expected by some of the trade interests as 
noted by us last week (page 948) have since then been taking 
place. The price slashing was started on Sept. 1 by the 
Magnolia Petroleum Co. with reductions of 40c. a barrel 
for the high grades of Mid-Continent crude and of from 10 
to 20c. a barrel for the lower grades. The new list establish- 
ed a minimum price of $1 80 a barrel for crude of 39 degree 
gravity and above, and 50c. a barrel for 28 degree gravity 
or below. The former price for the highest grade was $2 20 
a barrel 41 degree gravity. These prices govern at all 
points where the company has pipe lines; at other points they 
are the prices less transportation charges. 

On Sept. 4 the Humble Oil & Refining Co., a Standard 
Oil of N. J. subsidiary, followed the price cut for the posted 
prices of Ranger and Burkburnett crude bringing the price 
for these down to the level set by the Magnolia Co. on Sat- 
urday. 


Under the new schedule Humble Oil will pay 50c. per barrel for Ranger 
and Burkburnett crude below, 28 gravity and a sliding scale, according 
to gravity, up to $1 80 which is the maximum price that will be paid for 
crude of 39 gravity and above. Heretofore this company has maintained 
a maximum price of $2 20 per barrel for oil of 41 gravity and above and 
a minimum price of $1 10 for 28 gravity or below. 


The Texas Co. also reduced its prices effective Sept. 4 
to conform with the list established by the Magnolia Petroleum 
Co. Under the new schedule the company will pay a min- 
imum of 50c. and a maximum of $1 80 a barrel for Mid- 
Continent crude. There are seven grades at various prices 
between these two extremes, the price for each being based 
on gravity and equivalent to the list prices of the Magnolia 
and Humbles Companies. The reduction announced does 
not apply to crude from the Mexia, Currie and Powell 
fields. The company formerly paid $1 a barrel for Healdton 
crude but will now purchase it on a gravity basis, as does the 
Magnolia Company. 

The largest buyer of Mid-Continent crude, namely the 
Prairie Oil & Gas Co., had not changed its prices for oil 
from this field up to Friday night. Respecting the current 
opinion, however, ‘‘Daily Financial America’”’ said on Sept. 
5 that a readjustment in the prices posted by this company 
was being looked for soon. The statement follows: 


A downward adjustment of Mid-Continent oil prices by Prairie Oil will 
have a more far reaching affect than the one made by Magnolia and Humble 
companies, inasmuch as the Prairie company has been paying a considerably 
higher price for the two lower grades of Mid-Continent oil than the Mag- 
nolia, the latter having cut the price of low grade oil of the Mid-Continent 
territory some time ago. 

The new posted price list of Mid-Continent crude announced by Mag- 
nolia Petroleum Co. and Humble Oil Refining means a total reduction of 80c. 
per barrel in the price of the highest gravity Mid-Continent crude since the 
downward movement in crude oil prices started on April 24. Asa result of 


several advances made during the spring a maximum of $2.60 per barrel was 
reached during the latter part of April for crude having a gravity of 41 
above. 

Four cuts in Mid-Continent crude prices, amounting to 10c. a barrel each 
which took place in Mid-Continent crude during the spring months had the 








effect of slicing off 40c. from the posted prices of all grades, making "the 
maximum price for oil of $1.10 per barrel for oil below 28 gravity so far as 
Prairie Oil & Gas Co. was concerned. 

Magnolia Petroleum has been paying for some time past 50c. per barrel 
for oil below 28 gravity and 85c. per barrel for 28 to 29.9 gravity crude, 
whereas previous to Prairie’s last cut the latter company was paying $1.10 
to $1.20 per barrel. respectively, for this low grade oil. 

Now with $1.80 the maximum price which Magnolia will pay for crude 
of 41 gravity or better, the cream of Mid-Continent production, producers 
in such high gravity pools as Tonkawa and Burbank in Oklahoma, and some 
other areas of Oklahoma and Texas, will be hit hard. Under the new price 
schedule producers in the famous Tonkawa and Burbank areas, districts 
which have been largely responsible for overproduction in the Mid-Conti- 
nent territory, will have to be content with reveiving about 31% less for 
whatever oil the purchasing companies may take from their leases under’ the 
pro-rating order that is in effect. 


In the gasoline trade the general situation was further dis- 
turbed by announcements of additional price reductions at 
the retail service stations. On Sept. 1 the Standard Oil Co. 
of Kentucky reduced the price of gasoline 1 cent a gallon to 
19c. a gallon at filling stations in its territory, the States of 
Kentucky, Alabama, Mississippi, Florida and Georgia. 
The cut in Louisville, Ky., was 2 cents a gallon. This was 
the second 1-cent cut made by the company. — 

On Sept. 6 the Standard Oil Co. of California reduced the 
price of Red Crown gasoline and engine distillate 2 cents a 
gallon. The price in Los Angeles is now 13c. a gallon at 
service stations and in San Francisco 14c. a gallon. These 
are the lowest prices since 1915 although some small refiners 
have been offering their stocks at still lower figures. Further 
reductions are being looked for in the territory of the Stan- 
dard Oil Co. of Indiana, of New York and of New Jersey. 
The Texas Co. on Sept. 7 was reported to have reduced its 
tank wagon price for gasoline 2c. a gallon in the State of 
Arizona in order to compete with the Standard Oil Co. of 
Indiana. 

Respecting the continued high output of oil in the Cali- 
fornia field, J. M. Danziger, Vice-President of the Pan- 
American Petroleum Co., who has just completed a month’s 
survey of the company’s vast holdings, reported that 
in his opinion the Pacific fields have reached their peak 
production. Mr. Danziger was reported by the New York 
“Times’’ of Sept. 7 as follows: 


The fact that oil production in California has reached its peak is not 
reflected in the current production statistics because many of the wells in the 
fields are ‘‘pinched in,’’ but it is found that when wells that have been 
pinched in are opened wide the output of those wells does not increase. 
Completion of new wells, he added, is maintaining the production of the 
State for the time being. 


According to the figures of the daily average gross crude 
oil production published elsewhere in these columns the rate 
of production in the California fields has remained the same 
for two consecutive weeks at 870,000 barrels daily, the large 
difference in the total daily production being due mainly 
to ahigher rate of output in the Wyoming and Montana fields 
which increase their flow from 129,500 barrels, the daily 
average for the week ended Aug. 25, to 146,650 barrels, the 
daily average for the week ended Sept. 1. 

During the week just passed Mid-Continent gasoline 
sold at 634c. a gallon at the refinery, a new ow for this pro- 
duct. At Oil City, Pa., the Northwestern Pennsylvania 
refiners reduced the price of neutral oils 4c. to 1c. a gallon. 

On Sept. 1 the Northwestern Pennsylvania refiners ad- 
vauced the price of kerosene Yc. to 6 cents a gallon at the 
refinery. This is said to be the regular seasonal advance 
as the cold weather approaches. 








Iron and Steel Market Conditions. 


Relief for Japan says the “Tron Age’”’ in its weekly report 
on the state of the iron and steel industry, has been the 
first concern of the steel trade, and ‘‘even as this is written 
New York offices of the leading producers have before them 
good-sized inquiries from Japanese exporters representing 
expected needs in stee for emergency work. These houses 
were assured that all expedition would be given to the 
shipment of relief material.’”’ The ‘“Age’’ then proceeds 
as follows in its summary published Sept. 6: 

Items in the inquiries already received are 400 miles of pipe, 100,000 kegs 
of wire nails, several thousand tons of wire rods, a number of 10,000-box 
lots of tin plates and round tonnages of sheets, plates and structural material. 

Large shipments of sheets for temporary fireproof housing are already 
planned. For many months Japan has been buying American sheets in 
quantities to comply with new fire protection laws of Tokio, these shipments 
from this country in the fiscal year ended June 30 1922 being nearly a 
quarter of a million tons. 

Recalling how deliberately new steel buildings went up in San Francisco 
in 1906, the steel trade believes it will be months before the real reconstruc- 
tion demand from Japan will be felt. Time will be required to determine 
the character of permanent structures. Meanwhile continued shipments of 
sheets on a large scale are expected. Our London cable reports that 
Japanese houses there are buying sheets feverishly. 

In the domestic market the further cutting down of pig iron output in 
August has been of chief interest. Production for the month was 3,435,313 
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tons, or 110,816 tons a day, as against 3,678,334 tons in July, or 118,656 
tons a day, a falling off of 6.5%. 

August showed a net loss of 28 blast furnaces, on top of the loss of 25 in 
July. The capacity of the 270 furnaces in blast Sept. 1 was 106,590 tons 
a day, as compared with 114,200 tons a day for the 298 furnaces in operation 
as August opened. . 

It is estimated that steel production in August will show somewhat less 
falling off than that in pig iron. 

In finished steel products reports agree that the past month's shipments 
were well in excess of new orders, but with buyers following the policy of 
keeping close to the mills, new September orders are expected to reach 
fair proportions. 

At Chicago the leading independent steel company has announced prices 
for the fourth quarter at 2.50c. for bars and 2.60c. for structural shapes 
and plates, as against its third quarter prices of 2.60c. for bars, 2.70c. for 
shapes and 2.80c. for plates. 

Fabricated steel made a good showing for a normally quiet period, 
upward of 16,000 tons being bought, including 3,700 tons for the first 
section of the Ford steel plant near Detroit. 

While some sheet mills report a better demand, others are in need of 
orders. Black sheets can still be had at 3.75c., Pittsburgh, and on all 
sheets warehouse prices show irregularity. 

The American Sheet & Tin Plate Co. opens its books for fourth quarter 
tin plates this week at the present price of $5 50 per box. Owing to the 
large orders carried over, the company has for sale one month's production 
in the fourth quarter. In sheets it can offer two months’ production. 

Rail buying is still the feature at Chicago, mills there having booked 
80,000 tons for 1924 in the past week. The Chesapeake & Ohio is inquiring 
for 30,000 tons and the Hocking Valley for 5,400 tons. 

In the Pittsburgh district a contract for 30,000 to 40,000 tons of billets 
and slabs has been closed for September and fourth quarter delivery at 
$42 50. Cleveland reports sales of 12,000 tons of sheet bars at the same 
price. However, a billet sale at Pittsburgh was at $40 and a Cleveland 
consumer was able to buy at $42, delivered. 

Increased firmness in the pig iron market in the East is attributed to the 
strike of anthracite miners, which is responsible for the advancing quotations 
on coke, and prices of some foundry grades have been marked up 50c.,. 
but Pittsburgh has had a decline of 50c. Birmingham furnaces, which had 
been holding at $27, have at last gone down to $24, but $23 50 is the ruling 
figure in the South, where a reduction of active soil pipe capacity has 
caused decreased demand in pig iron. It is expected that stocks there will 
show an increase of 30,000 to 40,000 tons in the past month. From Buffalo 
3,000 tons of foundry iron has been shipped by lake to Milwaukee and two 
iike shipments will follow. Prices of foreign ores are declining. 

Railroad rates and wages in Germany went on a gold mark basis in 
August, causing steel prices to rise rapidly, often beyond world market 
Jevels, orders stopping in consequence. 


The “Tron Age’’ composite price table is as follows: 
Composite Price Sept. 4 1923, Finished Steel, 2,775c. Per Pound. 


Based on prices of steel bars, beams, { Aug. 28 1923, 2.775c. 
tank plates, plain wire, open-hearth{ Aug. 71923, 2.775c. 
rails, black pipe and black sheets---- | Sept. 51922, 2.412c. 

(10-year pre-war average, 1.689c. 


Composite Price Sept. 4 1923, Pig Iron, $25 38 Per Gross Ton. 


Based on average of basic and foundry ( Aug. 28 1923, $25.38 
irons, the basic being Valley quotation, | Aug. 7 1923, 25.04 
the foundry an average of Chicago, | Sept. 5 1922, 30.52 
Philadelphia and Birmingham___-_--_- (10-year pre-war average, 15.72 


Prospects for heavier fall buying of steel continue more 
promising and developments this week have contributed to 
that outlook, says the Cleveland “Iron Trade Review” 
under date of Sept. 6. Further details given in the regular 


weekly summary of that publication follow: 

New booking are well sustained at the better August rate and inquiry 
is showing a definite tendency to increase and broaden. Opening of mill! 
books for last quarter tonnage while little more than a formality in the 
case of some heavily obligated mills, is expected to bring considerable fresh 
buying toa focus. The best point for the future is that consumption still is 
running high according to all the common tests and hold-ups remain excep- 
tional. Easier deliveries have removed much of the pressure from the 
market and consumers are more assured of their requirements as they want 

‘them but the weakness that characterizes a shrinking demand is entirely 
absent. 

Finished steel deliveries now more plainly show the effect of the main- 
tenance of heavy shipments and production by the mills in the face of only 
moderate new buying. Steel bars in various sizes may be had from the 
larger mills within four to six weeks. Leading mills at Chicago now are 
making the best delivery promises in some months. 

The coal strike has checked new buying and has caused some suspen- 
sions of orders by companies directly identified with the anthracite industry, 
ut its effect on the general iron and steel market has not been important. 

Foundry coke has further stiffened this week to $6 and $7 due to future 
buying against a possible shortage arising from a prolonged strike in the 
anthracite coal regions. 

August shows another considerable falling off in coke pig iron produc 
tion to a total of 3,442,614 tons compared with 3,684,677 tons in July, a 
loss of 242,063 tons, or 7.03%. This is the smallest monthly output since 
February. Daily average in August was 111,052 tons as against 118,860 
tonsin July. Merchant production in August declined 94,959 tons or 10.5% 
and non merchants, 147,204 tons or 5.3%. Furnaces in blast the end 
of August decreased 26 to a total of 273. This shows a drop of 49 stacks 
from the high point of June 30. 

Firmness still is the general characteristic of steel prices. The Amer- 
ican Sheet & Tin Plate Co. under date of Sept. 6 reaffirmed for the last 
quarter, its third quarter schedule on sheets and tin plate. Independent 
producers have acted similarly though some of them still will accept early 
tonnage in black sheets $2 down. This opening of books is expected to be 
followed by considerable buying. Some contracts for plates, shapes and 
bars to the year-end have been placed by buyers. A large Chicago inde- 
pendent has opened its books on these products for the last quarter at 
unchanged prices. Nut and bolt manufacturers are putting into effect 
new price lists to accord with the advanced extras on steel bars. A new 
national card of extras on bar iron, generally incorporating advances, 
became effective Sept. 1. 

As the result of the anthracite coal strike, Eastern pig iron producers 
‘hesitate to quote for fourth quarter and in cases, some have asked advances. 
‘There is such a liberal supply of iron available in furnace hands in the East 
and elsewhere, however, that the strike has not strengthened the market 

though no further weakness has developed. Buying has dropped down 


Reports that certain railroads are disposed to curtail purchases in view 
of an early possibility of freight rate reductions, prove without foundation. 
The Pennsylvania has made a few unimportant cancellations of miscellane- 
ous material but expects to release specifications on contracts which it 
recently held up. Actually the week's record of railroad buying is better. 
Chicago mills have taken additional orders for 80,000 tons of rails for 1924 
delivery. The week's total of new car orders and repairs is heavier. 








Growth of Textile Industry in Texas. 


There are now fifty-five textile industries operating in- 
Texas, representing a total capital investment, based on 
replacement cost, of approximately $37,000,000, according 
to a statement made Thursday by Burt C. Blanton of the 
Texas Chamber of Commerce, who is making a State-wide 
industrial survey and printed in the Dallas ‘‘News’’ of 
Aug. 10. ‘Numerous classes, or kinds of products, are now 
manufactured by textile industries in the State,’’ Mr. Blan- 
ton said, “and they may be enumerated as follows: Hosiery 
and hosiery yarns, sheetings, duck, burlap, cotton and jute 
bags, artificial silk yarns from cotton, absorbent cotton, 
drills, osnaburgs, comfort batts, cotton felt, cotton and 
woolen waste and mattress stock, bleaching cotton and 
fibers, cotton and jute shoddy, mattresses, silk yarns, 
camel’s hair press cloth and worsted yarns, cheviots, denims, 
pin checks and awning stripes, bed sheets and pillow cases, 
cotton twine, tents and awnings, twills and ginghams. 


Mr. Blanton continued as follows: 

There are twenty-nine Texas cities and towns where textile industries are 
located, namely: Austin, Belton, Bonham, Brenham, Beaumont, Channel, 
Corsicana, Cuero, Dallas, Denison, El Paso, Fort Worth, Gonzales, Hiills- 
boro, Itasca, McKinney, New Braunfels, Paris, Pittsburg, Post, San 
Antonio, Sherman, Southton, Sugarland, Taylor, Waco, Waxahachie and 
West, Texas. : 

There are 201,664 spindles in Texas’ textile industries, with a total of 
179,728 spindles operating at this time, and 21,936 new spinning spindles 
being installed. : 

There is a total of 5,745 looms in the State of Texas, with 5,185 looms 
active and 560 new looms being installed. 

New cotton mills are now practically assured for El Paso, Fort Worth, 
Houston and Texarkana. 

A dyeing and finishing mill with a total capacity of approximately 100,000 
yards of cloth per day is practically assured for Waco, representing a capital 
investment of about $250,000. This mill could handle the output of 
Texas’ cotton mills, eliminating the necessity of shipping cotton fabrics to 
finishing mills in the Southeastern and New England States. 

The Planters & Merchants Mills, Inc., of New Braunfels, Texas, is now 
operating. This is the twenty-first cotton mill to begin operation in Texas 
since the first mill, the Dallas Cotton Mills, which began operations about 
thirty-two years ago. 

The eaten & Merchants Mills plant is equipped with 10,000 spindles 
and 360 automatic gingham looms, and driven by a hydro-electric plant 
located on the Guadalupe River. The mill will! manufacture standard 
staple gingham in plaids, checks, stripes and plain colors. A complete 
dyeing and finishing plant is included. 

The Dailas Textile Mills are now under construction and will have a 
total of 10,000 spindles when completed. ‘The product to be manufactured 
will be sheetings. These new mills represent a capital investment of 
$1,000,000 and should be in operation early in 1924. ‘ 

Thirty-two Texas cities and towns have organized textile committees 
in their commercial organizations, with the ult:mate objective of building 
cotton mills within the next five years, and within twenty years Texas will 
undoubtedly lead the Southern States in the fabrication of cotton, as 
Texas is the potential hub of the textile industry of the world. 








Sharp Falling Off in Wool Consumption During July. 


The Department of Commerce under date of Aug. 31 
issued its report on the consumption of wool, by manu- 
facturers in the United States during the month of July, 
based on reports received from 595 manufacturers but not 
including data for the American Woolen Co., Boston, Mass., 
the largest consumer of all, nor the following: Amos Abbott 
Co., Dexter, Me.; Caroline Cotton & Woolen Mills Co., 
Spray, No. Caro.; Columbia Woolen Mills, Columbia 
City, Ind.; Crown Mills, Marcellus, N. Y.; Daniel Boone 
Woolen Mills, Chicago, Ill.; Davisville Woolen Co., Davis- 
ville, R. I.; W. J. Dickey & Sons, Inc., Oella, Md.; John & 
James Dobson, Inc., Philadelphia, Pa.; Faulkner & Colony 
Manufacturing Co., Keene, N. H.; Hillsborough Mills, 
Wilton, N. H.; Merrill Woolen Mills Co., Merrill, Wis.; 
Merrimack Woolen Corp., Lowell, Mass., or Sheble & 
Kemp, Philadelphia, Pa. 

The total quantity of wool entering into manufacture 
during July 1923, as reported, was 39,542,599 pounds, as 
compared with 44,700,268 pounds in June 1923 and 39,331,- 
655 pounds in July 1922. The consumption shown for July 
1923 included 31,165,031 pounds of wool reported as in the 
grease; 6,018,202 pounds of scoured wool; and 2,359,366 
pounds of pulled wool. Reduced to a grease equivalent 
these quantities would amount to 46,347,256 pounds. The 
grease equivalent for June 1923 was 52,648,595 pounds, and 
for July 1922 46,902,071 pounds. The monthly consumption 
of wool in grease equivalent for concerns reporting for 1923: 
January was 63,348,352 pounds; February, 57,916,339; 
March, 62,859,150; April, 56,410,887; May, 59,682,254, 





his week in all districts. 





and for June, 52,648,595 Additional particulars follow: 
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Consumption, by Grades. 


Classified according to grade, the total includes 8,147,714 pounds of fine 
wool, which may be compared with 8,405,760 pounds consumed in June 
1923, and 7,550,072 pounds consumed in July 1922; 4,396,106 pounds of 
44-blood, as against 5,631,344 pounds in June 1923 and 5,559,687 pounds 
in July 1922; 6,608,732 pounds of %-blood, as against 7,744,870 pounds 
in the month preceding and 7,689,878 pounds in July 1922; 8,385,296 
pounds of %-blood, which may be compared with 9,594,024 pounds in 
June 1923 and 8,477,828 pounds in July 1922; 709,250 pounds of low 
\%{-blood, 105,363 pounds of common and 97,583 pounds of braid; and 
10,016,698 pounds of carpet wool, which is slightly less than the consumption 
in June, which amounted to 11,913,010 pounds, but much more than éhe 
consumption in July 1922, which was 8,987,600 pounds. 


Domestic and Foreign Wool. 


Of the total quantity of wool used by manufacturers during the month of 
July 1923, 13,619,483 pounds, or 34.4%, was domestic wool and 25,923,116 
pounds, or 65.6%, was foreign wool. The carpet wool was all of foreign 
origin, while 45.5% of the fine wool was produced in this country, 54.2% 
of the \-blood, 51.9% of the %-blood, 38% of the -blood. 


Geographic Distribution of Consumpiion. 


Of the total consumption of wool in July 1923 (amounting to 39,542,599 
pounds), 20,201,535 pounds, or 51.1%, were reported from the New Eng- 
land States, 39.7% from the Middle Atlantic States, 1.4% from the Pacific 
Coast States and 7.8% from other sections of the country: 


Imports of Tops and Noils. 


The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, were: January, 1,021,243 pounds; February, 
504,377; March, 627,652; April, 324,386; May, 556,759; June, 367,998,and 
July, 191,039. The imports of noils were: January, 1,157,559 pounds; 
February, 947,733; March, 1,885,469; April, 1,115,769; May, 915,398; 
June, 433,893, and July, 145,445. The exports of tops and noils were 
negligible. 

Detailed Statement. 


A detailed statement follows, which shows the quantities of wool con® 
sumed, classified according to grade, class and condition, with separate 
figures for foreign and domestic wool. This statement also gives com- 
parative figures tor July 1922, June 1923 and 1922, and totals for the 
months January to July, inclusive, 1923 and 1922. 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, JULY 1923. 


CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR JULY. 
(All quantities in pounds.) 


j 
| | 















































Grease 
Section. Total. Grease. Scoured. Pulled. | Equivalent. 
New England. -_.........-. |20,201,535 15,779,000} 3,242,202) 1,180,333) 23,837,181 
Middle Atlantic ..._.._.- |15,702,255 13,414,903) 1,377,324) 910,028)17,382,922 
Pacific Coast............ 535,060, 201,617) 297,664 35,779| 844,650 
Other sections. _.......-- 3,103,749) 1,769,511) 1,101,012 233,226) 4,282,503 
0 er 139,542,599 31,165,031! 6,018,202! 2,359,366!46 347,256 





COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR THE 
MONTHS OF JUNE AND JULY, AND JANUARY TO JULY 1922 AND 1923. 


(All quantities in pounds.) 





| 
Total for July. | | Total Jan.-July, Incl. 








| Total for June. 
Class and | 
Grade. | 1923. | 1922. | 1923. | 1922. 1923. 1922. 
, ER 39,542,599 39,331,655 44,700,26843 519,125 342,458,705 307,065,163 
Domestic - _ _/13,619,483/23 782,529 14,364,344/26 603 396,121 527,381 176 633,030 
Foreign. - - - - (25,923,116 15,549,126 30,335,924 16,915,729 220,931,324 130,432,133 





Combing.a 21 ,934,549 20,941 ,500 24,305,874 23 342 299193 ,423 404 170215,614 























Clothing.a__| 7,591,352 9,402,555 8,481,384 10,592,911) 62,363,469 67,797,808 
Fine, total_...; 8,147,714) 7,550,072, 8,405,760, 9,044,055 67,422,996 60,137,079 
Combing— | 
Domestic -| 2,528,220 4,823,579 2,157,389) 6,169,552! 21,298,299 39,132,792 
Foreign. ._ 4,022,458 672,587 4,536,231; 801,774: 32,958,469 5,905,814 
Clothing— 
Domestic _| 1,183,018) 1,646,026 ‘seat 1,740,9 8,919,090 12,176,888 
Foreign...| 414,018 407,880 543,296) 331,779, 4,247,138, 2,921,585 
4-blood, total_| 4,396,106) 5,559,687 5,631,344 enue 41,334,319 40,012,179 
Combing— | 
Domestic -| 1,535,664, 3,727,886 1,863,870) 3,555,176, 15,749,754 27,276,171 
Foreign. _.| 1,770,548 380,186 2,298,471) 379,226| 15,268,578, 3,252,971 
Clothing— | 
Domestic. 845,951) 1,304,416) 1,203,678, 1,384,093) 8,457,991 8,282,474 
Foreign.___- | 243,943 147,199] 265,325' 191,665, 1,857,996 1,200,563 
¥4-blood, total-| 6,608,732) 7,689,878] 7,744,870, 7,638,986) 58,428,707 54,345,601 
Combing— | 
Domestic -| 1,909,024 3,921,359) 2,148,429 3,534,767 17,756,488 24,941,636 
Foreign.__| 2,585,195 863,568) 2,899,926, 1,097,680, 21,986,578 10,327,546 
Clothing— | 
Domestic _| 1,522,422) 2,401,191! 1,996,801, 2,528,441) 13,514,807 15,252,796 
Foreign... 592,091 760, 699,714 478,098] 5,170,834 4,323,623 
4-blood, total-| 8,385,296 8,477,828 9,594,024 10,503,495 75,062,033 73,733,863 
Combing— | 
Domestic _| 1,947,922, 3,927,567) 2,075,423) 5,006,336 21,319,434 33,358,170 
Foreign. __| 4,226,357 1,838,832) 5,132,189) 1,979,699 35,777,102 19,384,951 
Clothing— | | | 
Domestic -| 1,235,066] 1,508,927] 1,251,505 2,030,371| 10,109,617 12,100,198 
Foreign-__| 975,951| 1,202,502) 1,134,907 1,487,089, 7,855,880 8,890,544 
Low \%-blood_d| 709,250 521,578, 498,405 653,710, 4,198,955 4,111,905 
Combing ...| 354,318, 312,934) 366,206 308,184 2,693,406 2,291,098 
Clothing...-| 354,932 208,644 132,199! 345,526, 1,505,549, 1,820,807 
Common,totald 105,363) -...-.)  --.--4  -.--.- 105,363 geeanea 
Combing -..| 32,871) ------ i esa” “Sanson ME Sacasee 
Clothing - --- lt mee ae . ie 
Braid, total.c.| 97,583) ---.-- .” aieekdl  aeened eat 
Combing -- 62,983, --...-- eenaael EE. psa claadl 
Clothing-_- ESSE Se ees Fe eae 
Lincoln, total_d| 1,075,857} 545,012) 584,804, 9,136,917) 5,172,795 
Combing --- 58,989, 473,002) .740, 509,905, 8,519,442) 4,344,465 
Clothing.._-| _ 116,86 72,010 85,115, 74,899, 617,475 828,330 
Carpet, total. ./10,016,698 8,987,600 11,913,010 9,583,915 86,671,832) 69,051,741 
F 
kes _| 4,962,776, 4,939,345 6,146,912 5,365,090 46,004,078 36,474,630 
Filling.__-| 5,053,922, 4,048,255 5,766,098 4,218,825, 40,667,754 32,577,111 
Total reduced | | | 
to greas ! 


e | 
equivalent _e_ 46,347 ,256 46,902,071 52,648,595 52 620,985 399,212,833 361,053,469 
Domestic _ 17,923,802 28.861 ,627 19,192,664 32 664,407 155,932,751 212,500,295 
Foreign. __ 28,423,454 18,040,44433 455,931 19,956,578 243 280,082 148,553,174 





a Exclusive,of carpet wools. 0} All domestic; figures for dates previous to July 
1923 include common and braid. c All domestic. d All foreign. e In computing 
the grease equivalent, one pound of scoured woolis considered equivalent to two 
pounds in the grease; and one pound of pulled, to 1 1-3 pounds inte grease. 























Grease. Scoured. , 
Class and t — 
Grade. 1923. | 1922. | 1923. | 1922. 1923. 1922. 
Total, July... 31,165,031) 30,289,789) 6,018,202) 6,834,691 2,359,366) 2,207,175 
Domestic = 8,284,879) 17,574,581) 3,789,177) 4,514,673, 1,545,427] 1,693,275 
Foreign... | 22,880,152) 12,715,208) 2,229,025, 2,320,018) 813,939 513,900 
Combing.a _| 20,120,238) 19,200,227) 828,607; 801,336) 985,704 939 ,937 
Clothing -a__) 2,080,651) 3,001,934) 4,739,366 5,445,928) 771,335 954,693 
Fine, total._...| 6,914,748) 6,061,624) 876,708 1,095.45 356 ,258 392,990 
Combing— | 
Domestic _| 2,288,831 4,489,788) 39,625 50,878 199,764 282,913 
Foreign.__| 3,995,540) 641,345) 23,216) 15,148) 3,702 16,094 
Clothing— | } | 
Domestic -| 595,704) 843,394) 453,740 716,985) 133,574 85,647 
Foreign _ - 34,673, 87,097, 360,127 312,447) 19,218 8,336 
—o total_| 3,595,547) 4,326,671) 598,525 797,514! 202,034 435,502 
ombing— | ] 
Domestic -| 1,388,895, 3,339,317) 28,402 106.7211 118,367 281,848 
Foreign...| 1,760,804) 379,786) 9,744) een Bae 
Clothing— | 
Domestic -_! 363,131) 586,417, 412,865 568,786 69,955 149,213 
Foreign _ -- 82,717) 21,151) 147,514 121,607, 13,712 441 
of total 4,077,437| 4,976,970) 1,787,279) 2,246,206) 744,016 466 ,702 
sombing— 
Domestic _. 1,296,820' 3,600,639 215,199| 225,466 397 ,005 95,254 
Foreign.__| 2,538,208) 849,872! 35,987, 13,696) iF Reena 
Clothing— | 
Domestic - 153,894| 464,415) 1,088,811, 1,599,928, 279,717) 336,848 
Foreign ___| 88,515) 62,044; 447,282) 407,116 56,294 34,600 
ie total. 6,227,115) 6,064,755) 1,771,915 1,881,871) 386 ,266 531,202 
Sombing— | 
Domestic _| 1,525,104! 3,485,706| 236,477| 224,444! 186,341 217,417 
Foreign - -_| $064,273} 1,700,421) 135,574 129,636) 26,510 8,775 
Clothing— , 
Domestic 263,509) 430,082 868,914 859,848 102,643) 218,997 
Foreign _ _ 374,229 448,546 530,950) 667,943 70,772 86,0 
Low \4-biood_b 309,319 334,823 346,120) 161,617 53,811 25,138 
Combing --. 260,551) 283,035 59,576 25,993 34,191 3,906 
Clothing - - - . 48,768) 51,788 544) 135,624 19,620 21,232 
Common, totalc DOM . weecsee - i _z=es G25 8 seisce 
Combing --- FO eee 10,192 4,250) 
Clothing - --- nt § 6 *Msdeacls a §86«§6eedheul... aaenan 
Braid, total_c ee en 0 EN Pe ee 
Combing --- i eee Ra eee 
Clothing --~-- Ss ee Sa <«ateecel | sdeman 
Lincoln, total.d 977,051 437,318 88,402 10,404 
Combing ...| 927,692) 430.3181 26,723 4,574 
Clothing - . .- 49,359 7,000 61,679 5,830) 
Carpet, total.__| 8,964,142) 8,087,628 450.229 602 ,327 
Foreign— 
Combing _| 4,639,613) 4,593,556 86,890) 116,136 236,273 
Filling....| 4,324,529) 3,494,072 363,33 471,291 366 ,054 82,892 
Total,for June_| 34,864,437; 32,825,807) 7,004,574) 8,306,131) 2,831,257| 2,387,187 
Total, Jan. to) 
July, inel___|273,985,674/241,741,671'50,894,676.48,320,713)17 578,355 17,002,779 





a Exclusive of carpet wools. 


b All domestic; 1922 figures include common and 
braid. c All domestic. 


d All foreign. 








Active and Idle Wool Machinery During July. 


On Aug. 28 the Department of Commerce gave out its 
report regarding active and idle wool machinery for July 
1923, based on reports received by the Bureau of the Census 
from 950 manufacturers, operating 1,131 mills. These do 
not include the data for the John & James Dobson, Inc., 
Philadelphia, Pa.; Faulkner & Colony Manufacturing Co., 
Keene, N. H.; Merrill Woolen Mills, Merrill, Wis., or Sheble 
& Kemp, Philadelphia, Pa. Two manufacturers, operating 
two small mills, reported for June discontinued operations 
for July. Of the total number of looms wider than 50-inch 
reed space, 47,958, or 81.8%, were in operation for some 
part of the month of July 1923 and 10,660 were idle through- 
out the month. The active machine-hours reported for 
wide looms for the month of July formed 80.7% of the 
single-shift capacity, as compared with 90.1% for the 
month of June 1923 and 62.8% for July 1922. Of the total 
number of looms of 50-inch reed space or less covered by the 
reports for July 1923, 13,959, or 82.9%, were in operation 
at some time during the month and 2,880 were idle through- 
out the month. The active machine-hours for these looms 
represented 73.8% of the single-shift capacity, as against 
83.0% in the preceding month and 62.5% in July 1922. 
The number of carpet and rug looms reported for July 1923 
was 8,388, of which 7,173, or 85.5%, were in operation for 
some part of the month and 1,215 were idle throughout the 
month. The active machine-hours reported for these looms 
represented 74.1% of the-single-shift capacity of the looms, 
as compared with 85.0% in June 1923 and 70.4% in July 
1922. We also quote the following: 

Spinning Spindles. 

Of the total number of woolen spindles reported in July 1923, 1,969,211, 
or 86.3%, were in operation for some part of the month and 312,120 were 
idle throughout the month. The active woolen-spindl@hours reported for 
this month represented 90.3% of the single-shift capacity, as compared 
with 92.8% in June 1923 and with 86.0% in July 1922. 

The number of worsted spindles in operation during July 1923 was 
2,194,826, or 90.5% of the total, and the number idle was 229,377. The 
active worsted-spindle hours were equal to 89.7 % of the single-shift capacity. 
In June 1923 the active worsted-spindle hours represented 95.1% of the 
capacity, and in July 1922 66.1%. 

Cards and Combs. 


Of the total number of sets of cards reported for July 1923, 6,162, or 
88.8%, were in operation at some time during the month, while 774 were 
idle throughout the month. The active machine hours for cards were 
equal to 94.2% of the single-shift capacity in July 1923, 105.4% in June 
1923 and 88.2% in July 1922. 
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Of the combs reported for July 1923, 2,081, or 81.6%, were in operation 
for some part of the month and 468 were idle during the month. The 
active machine hours for this month were equal to 97.2% of the single-shift 
capacity, as compared with 102.6% in June 1923 and 80.4% in July 1922. 

Detailed Report. 

The accompanying table gives in detail the number of machines in opera- 
tion at some time during the month of July 1923 and the number idle for 
the whole month, the number reported on single-shift and on double-shift, 
and the active and idle machine or spindle hours, with percentages active 
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=“ hours, or 5.4%. 


Overtime was reported sufficient to offset all idle hours and leave an excess of 
14,472 hours, or 2.6%. 


The 








Coal Trade—Current Production and 
Market Conditions. 


During the week ended Aug. 25 the production of both 
bituminous coal and anthracite established the highest record 
of weekly output since the beginning of the calendar year. 
The output of the former was estimated as 11,346,000 net 
tons and of the latter as 2,165,000 net tons, according to 
statistics compiled by the United States Geological Survey 
under date of Sept. 1. The following details are taken from 
the “‘Survey’s’’ regular weekly report: 

Soft coal production in the week ended Aug. 25 was the largest weekly 
output recorded during the present calendar year. The total, including coal 
coked, mine fuel, and local sales, is estimated at 11,346,000 net tons. This 
was an increase of 503,000 tons over the revised figure for the preceding 


week. Early returns on car loadings in the present week (Aug. 28-Sept. 1) 
indicate a further increase with a probable total of about 11,500,000 net tons. 


Estimated United States Production of Bituminous Coal, Including Coal Coked 
(in Net Tons). 








1923 1922 

Week. Cal.Yr.toDate Week. Cal.Yr.toDate 
Me No casecscss 9,851,000 334,847,000 4,606,000 212,214,000 
Daily average______-_ 1,866,000 1,771,000 768,000 1,120,000 
MUR og dedn xc ccex 10,843,000 345,690,000 4,609,000 216,823,000 
Daily average_-__.___ 1,807,000 1,773,000 768,000 1,109,000 
BEM bub asnccuen 11,346,000 357,036,000 6,736,000 223,559,000 
Daily average_-____-- 1,891,000 1,776,000 1,123,000 1,109,000 





a Revised since last report. 


b Subject to revision. 








Production during the first 201 working days of 1923 was 357,036 net 


tons. During the corresponding period of the six years preceding it was 
as follows: 

Years of Activity. | Years of Depression. 
See gf Ul CU El eee 296 869,000 net tons 
ae 380,576.000 net tons|1921_------.--- 260,868,000 net tons 
ae 349,473,000 net tons! 1922__.__---_-- 223 036,000 net tons 


Thus it is seen that from the view point of soft coal production, 1923 
stands 1.4% behind the average for the three years of industrial activity 
and 37% ahead of that for the three years of depression. 


Stocks and Consumption. 

Returns received recently from a selected list of about 5,000 commercial 

nsumers of soft coal! indicate that the total quantity in storage piles on 
Aug. 1 1923 was approximately 51,000,000 net tons. This was an increase 
over the revised figure for July 1 of 5,000,000 tons. Ia the 11 months that 
had elapsed since the end of the miners’ strike on Sept. 1 1922, stocks 
increased 29 million tons, and had reached a level exceeded only during the 
periods at the end of the war and just prior to the miners’ strike on April 1 
1922. 

ANTHRACITE. 


The production of anthracite in the week ended Aug. 25 established the 
year's high record for weekly output. The total, including mine fuel, local 
sales, and the product of washeries and dredges, is estimated at 2,165,000 
net tons on the basis of the loading of 41,399 cars reported by the 9 principal 
anthracite carriers. This was an increase of 207,000 tons over the produc- 
tion in the preceding week. 

Reports on car loadings on the first three days of the present week 
(Aug. 28-Sept. 1) indicate a high rate of production. The total will probably 
be much reduced as compared with last week, because the collieries were 
shut down on Saturday and production probably slowed up on Friday on 
account of pay-day and in anticipation of the suspension. Present infor- 
mation indicates a total of between 1,600,000 and 1,700,000 net tons for 
the week. 

Cumulative production of anthracite during the present coal year to 
Aug. 31 now stands at approximately 41,400,000 net tons, as compared 
with 431,000 tons in the same period of 1922, 38,576,000 in 1921, and 
39,020,000 in 1920. 


Estimated United States Production of Anthracite (in Net Tons). 








1923 1922 
Week. Cal.Yr.toDate Week. Cal. Yr.toDate 
LL a ae 1,735,000 62,569,000 40,000 23,504,000 
CS” See 1,858,000 64,427,000 38,000 23,542,000 
Pe tach cddwccuwe 2,165,000 66,592,000 37,000 23,579,000 


BEEHIVE COKE. 


There was a small decrease in the output of beehive coke in the week 
ended Aug. 25, and the rate of production was reduced to about the level 
maintained at the beginning of the present year. Preliminary estimates, 
based on the number of cars loaded on the principal coke-carrying railroads, 
place the total for the week ended Aug. 25 at 318,000 net tons, which was 
16,000 tons less than the revised figure for the week preceding. 

According to the ‘‘Connellsville Courier,’’ coke production in the Con- 
nelisville region showed continued decline in the week ended Aug. 25 and 
amounted to 249,710 tons. The ‘‘Courier’’ also reported that 348 ovens 
went out of blast during the week. 


Estimated Production of Beehive Coke, in Net Tons. 














Week Ended. 1923 1922 
Aug.25 Aug.18 Aug. 26 to to 

1923.a 1923.b 1922. Date. Date. 
Pennsylvania and Ohio___260,000 277,000 92,000 10,357,000 3,133,000 
ee 19,000 19,000 6,000 761,000 246,000 
Ala., Ky., Tenn. & Ga___ 16,000 16,000 6,000 749.000 265,000 
[CO 12,000 11,000 3,000 523 ,000 191,000 
Colorado and New Mexico. 6,000 6,000 5,000 264,000 127,000 
Washington and Utah___._ 5,000 5,000 4,000 189,000 124,000 
United States total____- 318,000 334,000 116,000 12,843,000 4.086,000 
Daily average._.....-..-.. 53,000 56,000 19,000 63,000 20,000 





a Subject to revision. 6 Revised from last report. 

The cumulative output of beehive coke during the present year to date 
stands at 12,843,000 net tons. Production during the corresponding 
periods for the four years preceding was as follows (in net tons): 

1922_ _ _4,086 ,000 | 1921 _ _ _3,781,000| 1920_ _ 14,055,000 | 1919_ - 12,798,000 

The records show that the coke production during 1923 to date is 207% 
ahead of 1922, 240% ahead of 1921, approximately equal to that in the same 
period of 1919, and 9% behind that of 1920, the year of maximum output. 


Unsuccessful efforts to avert the anthracite strike con- 
tinued throughout the week, but had little adverse effect on 
the market for either anthracite or bituminous coal, accord- 
ing to the opinion of the ‘‘Coal Trade Journal” in its regular 
weekly resume of market conditions. The Sept. 5 issue of 
the ‘‘Journal’’ reviewed the situation in the following terms: 


Popular interest in the unsuccessful efforts of Governor Pinchot to 
avert the anthracite strike was reflected only faintly in the development in 
the coal markets of the country last week. The general level of bituminous 
quotations on free coal advanced, but that was attributed as much, if not 
more, to the normal seasonal activities as to the interruption to hard coal 
production. Industrial consumers whose supplies would be threatened 
by any general drift toward bituminous coal as a domestic coal in the 
East showed little or no concern over the situation, so that the advances 
registered in Eastern mine prices were more an evidence of hope than 
actual business. 

In the Middle West, however, domestic buying took on a proper seasonal 
momentum, while industrial demand rose sufficiently to absorb comforta- 
bly the increased output of fine coal coming with the heavier buying of 
prepared sizes. In the Southeast, however, the disposition of the steam 
sizes was more of a problem because, aside from certain regular channels of 
trade, the movement of industrial coal did not match the expansion in 
domestic. Nevertheless there were signs that the desired increase was 
not far distant. 

Taking prices as a whole in comparison with schedules prevailing the 
preceding week, spot quotations for the week ended last Saturady showed 
changes in 47.8% of the figures. More significant was the fact that 79.7% 
of these changes represented advances ranging from five to 50 cents per 
ton and averaging 14.9 cents. The reductivuns ranged between five and 
50 cents and averaged 23.1 cents. The straight average minimum for the 
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(*) Included in “All other" to avoid possible disclosure of individual operati 
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7 Bane BO a SE B -S3y58 «4 3 ro. fe © ~ 2 Cut (glove silk, &c.) 9,988 9,988 

a 2 S a | 2 ean 5 F ae 2 = a x Z _ = » eh O ee & OD } e » @C.)------------ ” taba OC, = eee 
8 & Sfecses epics legis: eg BETESE BSEES Ee g 2% a Spseenas > Artificial silk (inel. those with lisle or 
4 3 % hee AB ERSaS S8SE8 °- gq €¢6< - £s g a> EL8a Zs ROoow se ® he cotton tops, heels and toes) ------ $07,208] ««...: 107,436} (*) 227,858 2,031} 29,861) - 

e* SSso8 3 Oates y = 233858 Bers: Of ka Be A ne z 'Z sz oS Merino (including wool and cotton mix- 

° 2 » a 2 & ; a 256 3 = © e 0 ‘Ss ST 6 tures) ; 5 * 5,698 3,275] 42,52 i 1 8,193 i 
rw aq Bea -~o6 BD = ac a = a ® } he % ro) ures) - Kaw a ro 250,457 (*) 175,698 3,275 2,527 20,00 8,192 763 
SS =e SEES caPE poe SSE Es ESeSss Ee 33 Bg S* ss}| O§ gash paisa Silk mixtuces: 
$6 steeping Eacase 2s aSm BSkcns &°% 4 ren ss ‘a6 ao Ga 5s gk eS and Gall. ....--4.05-s5<0ce0>s 94,298} (*) 24,180] 8,881] 48,422) (*) 13,315 

§ ¢£ OF 5HM §F 2§S23 Ss — 2 oe — & 3 otos z “ = a >= c 2 Ooms i Silk and other fibers. (cotton, mer- 

rm OSE EROS aeAS Tay BavW as M cows SEses Beta $3 6 © whi 2 & 
fa 4te aes = S es Ags oO” B ESES. SEAR qaS5a 38 Sous tC asses cerized, &¢.)_..-- ss ae 57,670 7,971| 114,750] (*) 60 Siso- 
p= S a & § 3 8 ace kee a Bon F £¥ Ps s% BE + gee208 -¢> gu 0 08:3 25 BS nj [All other... ....-.----------------- 56.248} 7,003) 24,271} 5,540) 13,458 419| 2,396 3,161 

, > BS on* S. 5 Se 2 8 2 © } aR a as = 3 wows. § @ = > ero ———— a= 
3 ‘=< Son S gu ae 3 aeBs fa on: 6S aay & N 
a 2s BEGeo « y gay § £ : eg: . °  .% = Ese 52 pS 3 Hz gs ay 3 F E g 2 & ae San eee oe ee 4.363,617|  80,073|1,577,598| 501,313|1,256,967] 483,634) 443,022) 21.110 
oR OF Osea Sag reed eee Se. BS RS 8 . Pee esas 8, Zz koh SOs +e ——— |__| — —__—— | ———— | 
ae é ay es Bou 8-585 we skis 8 SSEetestebes ae O. Eee es tslg Orders and Stocks 
o@ .a¢gs Pa E ae ooo eB*s SES ° & 3 ESeSs ESeabsee eie 3 to S mca & Ee © S » & [Shipments during the month... ------ 4,562,460| 68,012/1,655,696| 511,677|1,336,134) 497,944) 475,214 17,783 
4 3 - § $a EY Es Fas a 3 ass wae gs aX . oT tr as as 3 > ° Dy S 2 = s3é 5 |Finished product on hand,end of month) 6,529,441 50.911{2,136,681| 703,748|2,314,680| 435,583] 854,273) 33,565 

BS GS -FRL Sate bey EAS & orc beaches sis g Sorts ~ QAstresos > lorders booked during the month.__--.| 4,134,363) 40,251 1,615,669] 374,051)1,242,494) 583,119 257,909} 20,930 
3 © ea Ss = os e) eee el | SRSRE a om @ © & 
z= : ZoPas % +) hee FF ° "3 ° es So, SSezeve s* gener ee 2: Y 2 @ & = SO 5 |Cancellations received during month. 282,26 1.238] 77,095} 18,693] 106,127) 25,678) 53,087 398 
¢ é £ 3 =< oe 3% Yaa ae Sa alts 5 Be BE ae bg 4% PET F 2 ra Re) E ot . © g [Unfilled orders on hand, end of month.(10,147,356| 535,495(4,102,748(1,136,846'2, 591,55811,061,234| 687,534! 31,941 
os a = iis S = ° ° 5 2 & 5 =| ) = 0% rb) = one 
SogMaesEZss ExSahe-s sStazcokivs SkSs ei-k Fm See esse 


respectively. 


calendar year. 


385,000 tons. 
noon. 


5,000,000 tons. 
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The Week With the Federal Reserve Banks. 

Increases of $34,600,000 in the holdings of disocunted bills 
and of $32,500,000 in Federal Reserve note circulation, 
together with a reduction of $22,900,000 in cash reserves, 
are shown in the Federal Reserve Board’s weekly con- 
solidated bank statement issued as at close of business on 
Sept. 5 1923, and which deals with the results for the twelve 
Federal Reserve Banks combined. The reserve ratio de- 
clined from 77.5 to 76.4%. After noting these facts the 


Federal Reserve Board proceeds as follows: 

Larger holdings of discounted bills are reported by seven of the Reserve 
banks, increases of $29,500,000, $5,500,000 and $4,600,000, respectively, 
being shown for the Federal Reserve banks of New York, Chicago and 
Atlanta, and an aggregate increase of $6,400,000 for Boston, Richmond, 
8t. Louis and San Francisco. Liquidation of $11,400,000 in discounted bills 
is reported by the five remaining banks, $5,800,000 of this amount repre- 
senting the reduction at Cleveland. Holdings of paper secured by U. 8. 
Government obligations increased by $22,900,000 during the week, the 
total of $399,100,000 held on Sept. 5 being composed of $263,700,000 se- 
cured by U. 8. bonds, $121,000,000 by Treasury notes and $14,400,000 by 
certificates of indebtedness. 

The usual demand for additional currency in connection with the observ- 
ance of Labor Day is largely responsible for the increase of $32,500,000 in 
Federal Reserve note circulation. All Federal Reserve banks, except 
Cleveland and St. Louis, report increases in their note circulation, the banks 
at Boston, Chicago, Dallas and San Francisco, with increases of $5,400,090, 
$7,200,000, $3,900,000 and $6,500,000, respectively, accounting for the 
greater part of the total increase. ° 

Declines of $19,000,000 in gold reserves, of $3,900,000 in reserves other 
than gold, and of $3,700,000 in non-reserve cash reported for the week are 
also due, in part at least, to increased demand for currency for holiday use. 

The statement in full in comparison with preceeding weeks 
and with the corresponding date last year will be found on 
subsequent pages; namely pages 1107 and 1108. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks, as compared with a week and a year ago, follows: 

Increase (+-) or Decrease (—) 

Since 
Aug. 29 1923. Sept. 6 1922. 

—22 ,900,000 —R8 400,000 

—19,000,000 +41,200,000 

+40,990,000 +21,800,000 

+34,600,000 + 445,000,000 

+ 22,900,000 + 268,700,000 

+11,700,000 + 176,300,000 

+1,100,000 —13,800,000 

+5,200,000 —409,400,000 - 

+5,000,000 —111,200,000 
+ 200,000 — 298,200,000 

—5,200,000 + 45,600,000 

—5,600,000 + 47,000,000 

+600 ,000 + 800,000 
—200,000 —-2,209,000 

+32,500,000 + 45,400,000 

—1,100,000 —52,300,000 


Total reserves 
Gold reserves_______ 
Total earning assets__..______.___-_- 
Discounted bills, total........____-_- 
Secured by U.S. Govt. obligations -_-_ 
Other bills discounted 
i i wmnanai a 
United States securities, total 
ES fe 
U.S. certificates of indebtedness ____-_- 
Total deposits 
Member's reserve deposits 
Government deposits 
a es 
Federal Reserve notes in circulation __ 
F. R. bank note circulation 


net liability 








The Week With the Member Banks of the Federal 
Reserve System. 

Increases of $33,000,000 in loans and investments and of 
$32,000,000 in accommodation at the Federal Reserve banks 
together with an increase of $25,000,000 in time deposits 
and a decrease of $9,000,000 in net demand deposits, are 
shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on August 29 of 769 member banks 
in leading cities. It should be noted that the figures for 
these member banks are always a week behind those for 
the Reserve banks themselves. 

Loans and discounts increased by $31,000,000, of which 
$25,000,000 was in loans on corporate stock and bonds and 
$3,000,000 each in loans on U. 8S. Government obligations 
and in all other, largely commercial, loans and discounts. 
Investments of the reporting banks increased by $2,000,000, 
a decrease of $10,000,000 in certificates of indebtedness 
being more than offset by increases of $9,000,000 in U. S. 
bonds, of $2,000,000 in Treasury notes, and of $1,000,000 
in other bonds, stocks and securities. Further comment 
regarding the changes shown by these member banks is as 
follows: 


Loans and discounts of New York City banks show an increase of $49,- 
000,000 for the week, of which $44,000,000 represents an increase in loans 
on corporate stocks and bonds. U. 8S. securities held by these banks de- 
clined by $12,000,000, and other bonds and stocks by $4,000,000. The 
Chicago banks report a decrease of $11,000,000 in loans on corporate stocks 
and bonds, and an increase of $18,000,000 in holdings of Government 
securities, largely in Treasury notes. 

Net demand deposits and Government deposits of all reporting banks de- 
clined by $9,000,000 and $11,000,000, respectively, while time deposits in- 
creased by $25,000,000. Member banks in New York City report increases 
of $14,000,000 in net demand deposits and of $11,000,000 in time deposits 
and a decrease of $4,000,000 in Government deposits. The Chicago banks 
report an increase of $13,000,000 in net demand deposits, and only slight 


rrent Events and Discussions 


porting banks with the Federal Reserve banks show an increase of $25,000,- 
000, of which $13,000,000 is reported for the New York City banks and 
$7,000,000 for the Chicago banks. 

Borrowings of all reporting banks from the Federal Reserve banks in- 
creased from $489 ,000,000 to $521,000,000, or from 3 to 3.2% of their total 
loans and investments. For the member banks in New York City an in- 
crease in borrowings from the local Reserve bank from $112,000,000 to 
$118,000,000, or from 2.3 to 2.4% of total loans and investments, is noted. - 


On a subsequent page—that is, on page 1108—we give the 
figures in full contained in this atest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


Since 
. Aug. 22 1923. Aug. 30 1922. 
Loans and discounts, total_____------ +31,000,000 +942 ,000,000 
Secured by U.S. Govt. obligations -- - - +3,000,000 —26 ,000,000 
Secured by stocks and bonds--------- +25,000,000 +160,000,000 
PN a gd eis +3,000,000 +808 ,000 ,000 
I Ee en oe ee caw ewe +2,000,000 —13,000,000 
RS Se eer eee +9,000,.000 +61,000,000 
I Ce Se. cb escdwesees +2,000,000 +183 ,000,000 
Treasury certificates__.........----- —10,000,000 —98,000,000 
Other stocks and bonds_______------ +1,000,000 —159,000,000 
Reserve balances with F. R. banks------ +25,000,000 +9,000,000 
NS EO OTS EE +2,000,000 +14,000,000 
Government deposits_........-.------ —11,000,000 —57 ,000,000 
Net demand deposits_.._.___-..-.---- —9,000,000 —59,000,000 
I od i cid sateen mal +25,000,000 +418,000,000 
Total accommodation at F. R. banks---- +32,000,000 +404,000,000 








Sir Edmund Walker Optimistic Regarding Canada’s 
Future. 


Sir Edmund Walker, President of the Canadian Bank of 
Commerce, in a statement to the Toronto “Globe,” publish- 
ed in that paper Aug. 28, declared himself “distinctly opti- 
mistie about Canada’s future.” “Our greatest obstacle 
to prosperity,’’ he said, “is the relatively high cost of trans- 
portation.’ Referring to the banking situation he said 
“there is not the slightest basis for any alarm,’’ by reason 
of the suspension of the Home Bank of Canada, to which 
reference was made in these columns last week. He noted 
that “the process of readjustment which has taken place 
during the past two years has been accompanied by some 
financial difficulties and in instancing failures in the United 
States and Japan; he added that “it would have been a strange 
thing if Canada passed through such a time without a single 
bank failure.’’ Sir Edmund’s statement follows: 

In banking, as in other lines of business, provision is made for lean 
times. A bank sets aside a reserve fund expressly to meet adverse con- 
ditions. That is the purpose for which such a fund is held. It is the part 
of good business to use these reserves to correct a situation which inevitably 
results froin 2 time of business stress. Such action was taken recently in 
the of the Standard Bank of Canada. There is nothing unusual 
about such action. It was perfectly normal ,and should be accepted as a 
matter of course. 

The process of readjustment which has taken place during the past 
two years has been accompanied by some financial difficulties. In the 
United States there have been hundreds of failures among the small banks. 


In Japan the same thing has occurred. It would have been a strange 
thing if Canada passed through such a time without a single bank failure. 


case 


No Cause for Alarm. 

From the standpoint of an outsider interested”in Canadian invest- 
ments, I would not see any cause or alarm in the suspension of the Home 
Bank. The conditions that caused this failure date back some time. 
It is one of the outward manifestations of the readjustment of business 
after the abnormal postwar prosperity ha= spent itself. 

There is not the slightest basis for any alarm as to the financial situation. 
I can see no reason for expecting a recurrence of the recent happening. 
Other banks may find it necessary to draw on their rest fund to meet con- 
tingencies. The Canadian Bank of Commerce will certainly not have 
to do so. But if other financial institutions take this action, it should 
be realized that this is sound business practice, and that there_is no reason 
for taking alarm on that account. 


Purpose of Rest Fund. 

I might explain that a bank sets aside an additional amount of money 
to that shown in the published rest fund, which is sometlmes known as 
the ‘‘inside reserve.'’ This is used to meet readjustments in the valua- 
tion of the bank’s assets. When the inside reserve is not adequate forthis 
purpose, it is the part of courage and common sense to make use of the 
“outside reserve’’ fund, which is promarily set apart for the purpose. 


Freight Costs Too High. 

I am distinctly optimistic about Canada’s future. Our greatest obstacle 
to prosperity ‘s the relatively high cost of transportation. High freight 
rates subtract from the net return of the farmer on his crops. I would 
like to point out, by the way, that, whether labor gets too much or not, 
the farmer is getting too little. Until this condition is remedied we can- 
not have great prosperity in this country. Réew ip » il 

The Western farmer is loaded heavily with debt. He is not getting 


an adequate return under present conditions for his products. The situ- 
ation is one that calls for readjustment. 

Ifa railway pays 68 % of its gross earnings for labor, directly and indirectly 
when it should be paying, say, only 58%, there is something radically 





changes in time and Government deposits. Reserve balances of all re- 


wrong. It is not a matter of the Canadian National Railways carrying 
wheat above or below cost. 


It is a problem of reducing those costs so 
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that the producer of farm products gets a larger percentage of the price 
which those foodstuffs command in European markets. 


Western Situation Better. 


The situation in the West is better than it was a year ago. It is dis- 
tinctly better than it was two years ago. But there is still need for a 
realignment of the respective returns of industry and agriculture, in the 
interests of a more durable prosperity. 

Conditions are better in Ontario than they are in the West. Both in 
this Province and in the West there have been fairly good crops—not as 
good as were anticipated, but, nevertheless, quite satisfactory. There is 
no cause for alarm for Canada’s future. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the July 1923 statement with the return for 
June 1923: 





ASSETS. 
July 31 1923. June 30 1923. 
Gold and subsidiary coin— $ 3 
ee sia ane 58,128,237 57 934,036 
Re tek ewe balnok 12,476,248 13,294,328 
a aa a a a a ah a a al ele came 70,604,485 71,228,364 


Deposited with Minister of Finance for se- 


157,477,174 158,528,282 


curity of note circulation___........----- 6,124,227 6,527 ,732 
Deposit of central gold reserves_____.------ 57,102,533 57,652,533 
RE REED SOLS: 106,826,151 121,999,126 


RE REE OD 1,378,050,656 1,434,349,782 


Se, I 6 ce tecemae 399,612,433 403,169,080 
Call and short loans in Canada______------- 95,701,912 96,698,528 
Call and short loans elsewhere thanin Canada 191,591,179 219,607 375 


Other assets 108,370,776 108,212,483 





DE Si rtebikinand thence aman 2,571,461,536 2,677,973,285 








LIABILITIES. 





Se... ot aime eeree eee 182,175,000 187,175,000 
eS nc asap inig ess eanende 123 ,572,300 125,572,300 
RENEE PRE aS ee ae 123,404,770 125,361,251 
a 123 625,000 126,425,000 
EE SO aE ee 163 ,043 ,856 174,658,110 
SE EN os moneda embamane 62,230,304 69,857 ,320 
ee RS AIR EP EE 803 ,390 ,947 866 ,869 ,226 
a ccc xkettankvaaawe knee 1,200,052,356 1,214,245,872 
a cas a oe Se esa wis une alinbie ah 47,796,216 52,732,619 
RN iss iis an idan enn 7,497 ,508 6,847 ,217 
ile aa cael 19,862,631 23,140,704 





Total, not including — a reserve fund_2,303,873,818 2,408,351,068 








boise neler 5 baie pi Atos 


BNote.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Efforts of League of Nations to Adjust Dispute Between 
Italy and Greece. 

The controversy which arose last week between Italy 
and Greece following the assassination of five Italian mem- 
bers of the Greco-Albanian boundary mission at Janina, 
Albania, on Aug. 27, still continues in dispute and has the 
current week imperilled ‘“‘the super-structure of the League 
of Nations, of which an American President was the chief 
architect,’’ to quote an Associated Press cablegram from 
Geneva Sept. 5, which added that ‘‘in the British view the 
very foundations of present day Europe are shaken.’”’ Thus 
was the situation at Geneva on the 5th inst. summarized 
with Italy’s refusal to recognize the right of the League to 
intervene in the dispute. On the 6th inst. it was reported 
that the Council of the League of Nations had decided to 
refer the dispute to the Council of Ambassadors at Paris. 
On that day the Associated Press advices from Geneva stated: 


Representatives of world States like Belgium, Sweden and Uruguay went 
on record to-day as insisting upon respect for the League covenant and as 
being unqualifiedly convinced that Italy should submit the controversy to 
the League for settlement. 

The cause of world peace demanded it, the very life of the League itself was 
at stake, several of the statesmen declared before the Council's session; if 
the covenant was defied precious guarantees for the smaller nations of the 
earth would cease to exist. 

The Council again avoided taking direct League action on the Italian atti- 
tude towards the League, but endeavored to advance a compromise plan 
calculated to hasten solution of the Greco-Italian crisis through the collabor- 
ation of the League of Nations and the Council of Ambassadors. 

This plan was put forward by the Spanish member of the Council, Count 
Guinones De Leon. It was adopted, but the Council agreed that the 
minutes of to-day’s session should be forwarded to the Paris body for its 
enlightenment. 

Signor Salandra, head of the Italian delegation, absolutely refused to ac- 
cept all parts of the resolution presented, which engaged that Italy recognize 
the competence of the League to intervene, and even questioned the right of 
the Council of Ambassadors to settle the question of general reparation, 
which Italy has demanded of Greece because of the murder of the Italian 
officers. 

Among the suggestions made in the Spanish proposal was that League 
representatives should assist in the official inquiry into the assassination 
and that the Permanent Court of International Justice should decide the 
indemnity Greece must pay I[taly. 

United States Senators Swanson and McKinley, former United States Sen- 
ator Hitchcock, former Secretary of War Newton D. Baker, and two score 
other Americans squeezed into the crowded Council chamber to-day and 
witnessed the proceedings of a meeting which lacked nething as regarded 
dramatic incidents. 





Lord Robert Cecil gave warning again that the competency of the 
League to intervene was, in Great Britain’s view, certain, and he indi- 
cated very strongly that ‘‘something more would be done about it.”’ 

The Council adjourned without fixing a time for the next meeting. The 
chairman, Viscount Ishii, said: ‘There remains the question of the com- 
petency of the Council and the League. It isa judicial question and a grave 
one. I suggest that we go into that at a later session.”’ 

The resolution presented to-day will be forwarded to all the interested 
governments. It is reported that Constantine Skirmunt has telegraphed 
his home Government recommending that Poland stand for application of 


the convenant to Italy. The official attitude of France has not yet been 
disclosed. 


In an account of the origin of the dispute an Associated 


Press cablegram from Rome Aug. 27 had the following 
to say: 


It is officially announced that the entire Italian mission assigned to the 
work the Inter-Allied Commision of establishing the Albanian-Greek 
frontiers has been massacred by Greeks. 

The assassination of the five Italian members has created a profound 
impression here. It is announced that the Government has already taken 
“the severe measures the extraordinary gravity of the situation warrants.” #4 

An official report of the massacre, forwarded by the Secretary General 
of the Inter Allied Military Commission for the Delimitation of the Greco- 
Albanian boundary, to the Council of Ambassadors, says that the five men 
killed were: Gen. Tellini, Dr. Corti, the medical attache; Lieut. Bonacini, 
Farneti, a chauffeur, and Craveri, an interpreter. 

The assassinations occurred Monday morning, the report asserts, as the 
party was motoring from Janina, Albania, to Santi Quaranta. The road 
lay through a forest and when the automobile had reached a point not far 
from the Greek frontier post at Kakadia the chauffeur was forced to stop 
because of the density of the wood. 

Suddenly firing opened on the commission, the reports continues. From 
thirty to forty shots were fired, Dr. Corti being killed instantly in the 
automobile. The others died after making a vain effort to reach shelter. 
Gen. Tellini collapsed after walking about twenty paces. 

Because of the isolation of the place and the difficulties of transpor- 
tation, medical aid and a police detachment from Janina did not arrive 
until nightfall. ; 

The automobile bearing the Greek member of the commission, Col. 
Botzari, came up, but the assassins had fled. 

Inasmuch as the bodies were neither disturhed nor searched by the 
assailants, it is believed that the crime was committed from political motives. 
An official inquiry gave no results. 

The Secretary-General asserted that the French and British members of 
the commission, who are in the mountains on the northern frontier, had 
been notified of the massacre. 

The Albanian Government has conveyed to Premier Mussolini its con- 
dolences. 


As to the satisfaction from Greece demanded by Italy, 
we quote as follows from the Athens Associated Press 
advices Aug. 29. 

The Italian Government has demanded from Greece an answer within 
twenty-four hours to a note handed to the Athens Government to-night, 
declaring that Greece shall pay an indemnity of 50,000,000 lire, salute 
the Italian fleet and punish the Greeks responsible for killing the five 
Italian members of the Greco-Albanian Frontier Delimitation Mission. 

Premier Gonatas said that while all of the demands of the Italian Gov- 
ernment were not acceptable, some of them would be agreed to and that 
the Greek Government would ask modification of the others. 

% The Premier added that the Government would make a reply to the 
Italians within the time limit set. 

Alluding to the murders, the Premier said that, according to reports 
received from the authorities in Epirus, he had concluded that the slayers 
were Albanians and not Greeks. The Premier expressed the conviction 


that the incident would not affect the good relations between Greece 
and Italy. 


From Rome Aug. 29 a copyright cablegram to the New 
York “Times” gave details as follows of Italy’s ultimatum 
to Greece: 

Interpreting the sentiments of the whole nations, Signor Mussolini has 
now instructed the Italian Minister at Athens to demand satisfaction from 
the Greek Government on the following lines: 

First, apoligies of the most ample and official nature to be presented to the 
Italian Government through the legation in Athens by the highest military 
authority. 

Second, solemn funeral ceremonies to be celebrated in honor of the victims 
of the massacre in the Catholic Cathedral at Athens, with attendance of all 
members of the Greek Cabinet. ; 

Third, honors to the Italian flag to be .endered by the Greek fleet in the 
waters of Piraeus to the Italian Naval Division, which will go there for this 
purpose. ‘The honors will take the form of twenty-one cannon shots by the 
Greek ships while flying the Italian colors on their mainmasts. 

Fourth, a full inquiry to be carried out on the scene of the massacre by the 
Greek authorities with the help of the Italian Military Attache, Colonel Per- 
rone, for whose personal safety the Greek Government will be considered re- 
sponsible. This inquiry must be concluded within five days of the accept- — 
ance of these conditions. 

Fifth, capital punishment for all perpetrators of the crime. 

Sixth, an indemnity of 50,000,000 Italian lire (approximately $2,500,000) 
to be handed over within five days of the presentation of the Italian note. 

Seventh, military honors to the bodies of the Italian officers when they are 
embarked on Italian warships to be taken to Italy. bray: 

The rejection by the Greek Government of Italy’s in- 
demnity demand was made known in advices from Athens 
Aug. 30 (Associated Press), which we quote herewith: 

The Greek Government has replied to the Italian ultimatum embodying 
demands for reparations for the massacre of the members of the Italian 
Boundary Mission at the Albanian frontier. 

Greece accepts four of Italy’s demands with modifications, and rejects 
three of them. 

The commandant of the place where the murders were committed, it is 
specified, shal! express the Greek Government's sorrow to Signor Montagna, 
the Italian Minister to Greece. 

A memorial service shall be held in the presence of the members of the 
Greek Government. On the same day a detachment of the guard shall 
salute the Italian flag at the legation, and military forces at Treveza shall 
renders honors to the bodies of the victims while they are being transferred 
to an Italian warship. ~ im _- 

The fourth, fifth and sixth demands are rejected on the ground that they 
infringe the sovereignty and honor of Greece. 
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The fourth demand provid& for the severest inquiry by the Greek authori- 
ties at the scene of the massacre, at which the Italian Military Attache will 
be present. The fifth demands capital punishment for all the guilty, while 
the sixth demand seeks an indemnity of 50,000,000 Italian lire ($2,160,000) 
to be paid within five days from the presentation of the note. 

# (The first demand covers apologies of the most sweeping and official 
nature; the second relates to funeral ceremonies; the third to honors to the 
Italian flag by Greek warships, and the seventh to military honors to the 
victims.) 

a@ The semi-official ‘‘Agence d'Athene"’ to-day published a note ending: 

“The Greek Government is ready to give every satisfaction compatible 

with its dignity and to make every reasonable reparation, but it cannot 
accept the humiliating conditions (laid down by the Italian Governement) 
which are unprecedent in diplomatic annals."’ 
* The statement denies that the crime was committed under the eyes of the 
Greek authorities, as the nearest Greek post was nine or ten kilometers away, 
with a forest between. Moreover, it is added, it has not been proved that 
the murderers were Greeks. 

In the event a deadlock is reached in settling the affair, Greece, it is 
further understood, will propose to submit the question to the League of 
Nations. 

Further details of the Greek note came as follows in Asso- 
ciated Press advices from Rome Aug. 31: 

The Greek note is generally considered here as totally inadequate. In 
part it states that the Greek Government, ‘‘considering the fact that the 
attempt occurred on Greek territory on citizens of a great and friendly power 
carrying out an international mission,’’ offers: 

First, an expression of the Greek Government's regret in the largest and 
most official form, viz., the Italian Minister to receive a visit from the com- 
mander of the Athens garrison; 

Second, the Greek Government to celebrate a religious function in honor of 
the victims in the Catholic Church in Athens, in the presence of all the mem- 
bers of the Government. 

Third, the same day the Italian flag to be honored by a detachment of the 
Athens garrison going to the Italian Legation and saluting the Italian flag 
with the customary honors. 

Fourth, the most solemn military honors to the victims at Preveza at the 
moment of transporting the coffins to an Italian ship. 

The reply declares, however, that the Greek Government considers as 
unjust the attribution to it by Italy, in Premier Mussolini’s seven demands, 
of responsibility for the assassinations, and says it finds it impossible to 
accept the fourth, fifth and sixth demands in the ultimatum, considering 
them violations of the honor and sovereignity of the Greek State. 

M These demands were that the Greek authorities institute a thorough 
inquiry into the massacre on the scene of the slayings, assisted by the Italian 
military attache in Athens; and that all the guilty be executed and that an 
indemnity of 50,000,000 Italian lire (approximately $2,160,000) be paid 
within five days of the presentation of the note. 

® The Greek reply on the demand for a formal apology for the incident is in a 
modified form from that laid down in the Italian ultimatum. It offeres 
“‘Just indemnity’’ to the families of the slain commissioners, and concludes 
with the hope that Italy will acknowledge Greece's conciliatory spirit and 
her desire to give satisfaction. 

On Aug. 30 it was stated in Associated Press cablegrams 
from Rome: 

A semi-official statement issued to-night asserts that the Government is 
resolved to obtain adequate reparations from Greece and that the Italian 
people may feel confident that everything it is possible to do will be done 
to uphold the national prestige. 

The Albanian Legation here issued a statemeat to-day declaring that 
General Tellini and the other Italian members of the Commission were 
killed by a band of Greeks while on Greek territory, twelve miles from the 
Albanian frontier. The statement, which was received by the legation 
from its Government, follows: 

“The Greek, Italian and Albanian missions left Janina on Monday in 
separate automobiles for the Albanian frontier. The Albanian mission 
went first, followed by the Italian mission, the Greek mission being last. 

“The Italian mission had arrived at the outskirts of Delvinaki, on Greek 
territory, when it was stopped by an armed band of Greeks, who fired on 
General Tellini, Major Corti, Lieutenant Bonacini and the chauffeur 
Farneti and killed them all. 

{News dispatches also included the interpreter Graveri among the victims.] 

‘News of this crime has aroused deepest consternation throughout Al- 
bania, where the victims are looked upon as martyrs in the national cause 
of Albania. It is an infamous calumny to suggest that the crime was 
committed by Albanians."’ 


It was reported that in a message to the Greek Govern- 
ment on Aug. 30 the Inter-Allied Council of Ambassadors 
declared that it reserves for the Powers the right to make 
known eventually the penalties and indemnities which may 
be judged necessary in connection with the killing of the 
members of the Italian boundary mission on the Albanian 
frontier. As to other reported action by the Inter-Allied 
Council on Aug. 30, Paris Associated Press advices said: 

The Inter-Allied Council of Ambassadors to-day decided to send a tele- 
gram to the Greek Government on behalf of the French, English and 
Italian Governments, jointly protesting, ‘‘with the energy that the gravity 
of the circumstances warrant, against the outrage of which the Italian mission 
of the Commission for Delimitation of the Albanian Frontier has been the 
victim.’’ The telegram also invites the Greek Government to institute an 
immediate investigation into the massacre. 

Decision to send the telegram was taken by the Secretaries of the Council 
at a meeting this morning in the absence of the Ambassadors from Paris 
owing to the vacation season. The Ambassadors have been urgently sum- 
moned, and probably will reach Paris in time for the meeting to-morrow, 


when Captain Limperani, General Secretary of the Albanian Boundary 
Commission, will be heard. 


The landing of Italian forces at Tangier, to protect the 
Italian colony was among the reported developments on 
Aug. 30. On the succeeding day (Aug. 31) Corfu was 
occupied by the Italians, ‘after a sharp bombardment in 
which et least 15 Greek civilians were killed and many were 
wounded ,"’—so ran the Associated Press accounts, which 
likewise said ‘the demand for the surrender of Corfu was 
given at 2 o'clock this afternoon and firing began at 5 
o’clock.”” The Ita ian flag, it was stated, was flown over 
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the fortress at 6 o’clock. Premier Mussolini on Aug. 31 
informed the representatives of Italy abroad that Greece's 
answer to the Italian ultimatum was equivalent to complete 


rejection and that, therefore, in order to bring Greece to a 


realization of her responsibilities, a temporary i.ading of 


Italian forces at Corfu had been ordered. The message of 


the Premier, which was put on the cables during the day, 
was as follows: 

To the just demands of Italy, following the barbarous massacre of Italians 
in Greek territory, the Greek Government has replied in terms equivalent 
in substance to a complete rejection. 

This unjustified attitude imposes on Italy the necessity of recalling Greece 
to a position of recognizing her responsibility, and, accordingly, a detach- 
ment of Italian troops has been ordered to land at Corfu. 

By this measure, which is of a temporary nature, Italy does not intend to 
make an act of war, but only safeguard her prestige and manifest her 
unshakable determination to obtain reparation due her in conformity with 
custom and international law. 

The foregoing does not exclude sanctions the Ambassadors’ conference 
may take by virtue of the fact that the Italian mission was part of a frontier 
delimitation commission, which was appointed by the conference itself. 

Athens advices on Aug. 31 stated that martial law had been 
proclaimed throughout Greece. Instructions from the 
Greek Government to submit the dispute to the League of 
Nations were conveyed to the Greek delegation at Geneva 
on Aug. 31; as to the protest by Greece against the shelling 
of Corfu, the Greek Legation at London issued the following 
statement on Sept. 1: 

The Greek Legation has received news that the Italian fleet bombarded 
Corfu, which by treaty is neutral territory under international guarantee, 
and that Italian shells killed several refugees from Asia Minor who were 
lodged in the school of police. 

This school is situated in the so-called fortress of Corfu which, however, 
by virtue of the treaty, is unarmed, the island being unfortified and only 
some old barracks existing there. 

The Greek Government, after the rejection of its note in which it offered 
Italy full and due satisfaction, including indemnity to the families of the 
victims of the crime committed on Greek soil, made an urgent appeal to 
the League of Nations for intervention on the basis of the express terms of 
the League compact. 

The Greeks cannot but consider the occupation and bombardment of the 
neutral island of Corfu as a flagraat violation not oniy of the Covenant of 
the League of Nations, of which both Greece and Italy are signatories, but 
also of the Ionian Islands Treaty of 1863—an act of war without provocation 
and without any warning, committed by one member of the League of 
Nations against another of its members. 

It is not difficult to imagine the feelings aroused among the Greek nation 
by this action, but the Greek people are confident that the whole civilized 
world will vindicate their case and determine the responsibility of their 
Government. Either the League of Nations will fulfill its duty—and it 
would be impossible to suppose that it will not do so—or we will return to 
the Middle Ages and thus destroy all notions of progress. 

The note of the Greek Government to the League was 
addressed to Secretary-General Sir Eric Drummond and 
signed by M. Politis, who was Minister of Foreign Affairs 
under the Venizelos regime. The note read: 

A deplorable step has just taken place on Greek territory which has 
caused consternation throughout the whole country and aroused a feeling 
of violent and unanimous indignation among the Greek pepole. The Italian 
delegates on the commission appointed by the Ambassadors’ Council to 
establish a boundary line between Southern Albania and Greece were 
assassinated by unknown persons a few miles from the Greek frontier. 

The moment we learned of this regrettable act the Greek Government 
took energetic steps to discover the authors, and expressed to the Italian 
Government the profound regret of the entire country. However, before 
any kind of proof was forthcoming as to the nationality of the aggressors 
and the motives and circumstances of the crime, the Italian Government, 
through its legation in Athens, addressed to the Greek Government a note 
in which it threw the moral responsibility and implicit material responsi- 
bility for the crime on the Greek Government, and demanded such measures 
of satisfaction and reparation as in several respects were incompatib e with 
the sovereignty of the Hellenic State and with the honor of the nation. 

The Greek Government replied by a note in which it refuted the accusa- 
tion contained in the Italian note and stated that it was quite unable to meet 
the demands the note contained. Animated, however, by a keen desire to 
close as soon as possible in the general interest an incident that might 
seriously affect the good relations between the two countries, the Greek 
Government offered to give Italy satisfaction and reparations which were 
enumerated in the Greek reply. 

By this step, which will be recognized as extremely conciliatory, Greece 
made the maximum sacrifices compatible with the honor and sovereignty 
of Greece. In forwarding its reply to the Italian Legation in Athens, the 
Greek Government informed the latter that it had decided to place the 
dispute before the Council of the League with a view to arriving at a friendly 
and equitable settlement. 

In acquainting you with these facts, I have the honor, by order of the 
Greek Government, to beg you to bring this question before the Council at 
the earliest possible moment by virtue of Articles 12 and 15 of the covenant. 


The Council of the League of Nations decided on the Ist 
inst. to take up the controversy on Tuesday Sept. 4; it 
adopted, unanimously, a resolution to the effect that while 
it agreed to a short adjournment that an examination of the 
question might be made, it hoped the two parties would 
refrain in the meantime from any act of a nature to aggravate 
the situation. Developments on the Ist inst. were reported 
as follows in Associated Press cablegrams from Rome: 


The small islands of Paxos and Antipaxos, part of the Ionian group, in 
the vicinity of Corfu, have been occupied by the Italians. 

The Government here has officially announced that the occupation of 
Corfu probably will be the limit of Italian advances for the enforcement of 
sanctions and that consequently there probably will be a short breathing 
spell. 

A message received by way of Corfu says the Greek ships at Phaleron 
have been moved to Salamis. 
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Italian naval units which had been stationed at Spezia and Venice, how- 
ever, now are steaming for Southern Adriatic waters in full war status, and 
eight transports are held in readiness in case there are further eventualities. 

Official announcement was made this afternoon that there was no truth 
in the reports circulated in foreign countries that Italian forces had occupied 
either the Island of Samos or of Crete. 

A dispatch from Brindisi states that the Greek steamship Attromitos, 
which had been held up there, was allowed to proceed toward Greece, but 
was required to fly the Italian flag at its mainmast. Three Greek journal- 
ists expelled from Italy were on board the vessel. 

The Greek authorities at Corfu were blamed by the Italian Government 
in a semi-official statement for the necessity of the firing at Corfu yesterday. 

The statement said that the Italian Admiral did not fire until he had 
given the Greek authorities time in which to effect the evacuation of refugees 
and other civilians from the old fortress. 

This statement estimated the number of wounded at ten. 

“It was necessary,’’ said the statement, ‘‘to fire with small-calibre guns 
against the fortress of Corfu, following the refusal of the Greek authorities 
to hoist a white flag after they had been requested by the Italian authorities 
to do so, according to the customs of international law, and ten persons 
within the fortress were wounded.”’ 

The occupation was effected with the greatest military discipline and per- 
fect calm, according to reports reaching Rome. All the Italian units 
maintained strict order and took their positions with marked regularity. 

The Italian naval squadron arrived off Corfu yesterday morning and the 
various units took their positions about the island so as to prevent any 
departures. 

Admiral Solar’, commanding the Italian troops at Corfu, has addressed 
a proclamation to the people of the island, outlining the causes and nature 
of the occupation, which he says is of a temporary and peaceful charcater 
It will remain so, the statement asserts, unless the attitude of the people 
obliges the commander to take special measures for the protection of the 
Italian troops. 

The proclamation is along the lines of Premier Mussolini's statement to 
Italy’s representatives abroad. In this message the Premier, declaring 
that the Greek Government had replied to ‘‘the just demands of Italy’’ in 
terms supstantially equivalent to a complete rejection, asserted that by the 
occupation of Corfu Italy had no intention of committing an actof war 
and was only seeking ‘‘to safeguard her prestige and manifest her unshakable 
determination to obtain the reparation due her in conformity with custom 
and international law.’’ The occupation, he said, was a temporary measure. 

Advices to the effect that the Italian Government would 
refuse to recognize the decision of the League of Nations in 
the present controversy were conveyed on Sept. 2 to Foreign 
Minister Alexandris at Athens by the Italian Minister 
Signor Montagna, on behalf of the latter’s Government. 
On the 4th inst. a wireless message (copyright) to the New 
York ‘‘Times’”’ from Rome stated: 

In the course of a speech before the Council of Ministers, at which he 
presided to-day, Premier Mussolini made statements which are certain to 
have a great repercussion in international politics. 

First of all he announced his intention of not allowing the League of 
Nations to discuss the justice or otherwise of Italy’s action after the Greeks’ 
murder of her officers. 

“The Council of the League of Nations has expressed the intention of 
shouldering the task of settling this question,’’ he said. ‘This is quite in- 
admissible. In to-morrow’s meeting the Italian delegation will maintain 
that the League is absolutely incompetent to judge this question, which is 
outside the scope of the clauses of the compact which Greece invokes. 

“If, despite the attitude of our delegation, the Council should decide that 
the matter is within its jurisdiction, Italy will be confronted with the 
dilemma of either continuing or discontinuing her membership in the 
League. I have already decided for the second of these two courses. 

“I asked the Council of Ministers to declare whether it approves of the 
instruction in this sense which I have already given, last night, to Deputy 
Giuriati, and which will be laid before and explained to the League by 
Deputy Salandra.”’ 

The Council of Ministers unanimously gave its full and ucconditional 
approval to the line taken by the Premier. 

Premier Mussolini, in Associated Press cablegrams from 
Rome yesterday (Sept. 7) was also quoted as saying: 

When we decided upon the occupation of Corfu we made our objects 
very clear. The Italian Government proclaimed that the occupation was 
merely a pledge that excluded any danger of war. It rejected the idea 
of a permanent occupation, wishing to tranquilize the world’s public 
opinion. 

Many examples exist in history of such occupations and scholars in inter- 
national law agree in acknowledging the legitimacy of such measures, 
excluding that they can be considered as acts of war. Unfortunately, 
although desiring to make an entirely pacific occupation, we have to regret 
the death of innocent victims. Interested persons have hastened too 
quickly to take advantage of these sad circumstances, endeavoring to use 
them in order to distract attention from the Greek crime. 


The Greek Government’s version of the controversy with 
Italy was presented on Sept. 2 by Premier Gonatas to the 
American delegates leaving Athens for Geneva to attend 
the International Near East Relief Conference beginning 
Sept. 7 as the representatives of the American humanitarian 
organizations here. The Premier received the delegates in 
the War Office. After expressing pleasure that Americans, 
as well as Greeks, would represent Greece at Geneva, he 
said, according to the Associated Press: 

The present unfortunate clash with Italy comes just at the close of my 
first year as Premier, which has been perhaps the most difficult and most 
troubled year in the history of modern Greece, involving the final stages of a 


long war, an unparalleled refugee situation and, finally, labor difficulties, 
culminating in the recent strike. 

In this new crisis, which our neighbor Italy seems trying to create from 
the tangled threads of a dastardly border crime, we need the support 
and assistance of all our old friends, who have been so helpful throughout 
our varying fortunes of the last year. The Greek Government does not fear 
an impartial investigation of the Tellini murders. We firmly believe 
they were not perpetrated by Greeks; certainly there is no foundation for 
jnsinuations that they were committed by Greek bands whose existence was 
winked at by the Government. 

The British and French delegates on the Tellini Commission are familiar 
with the border conditions and realize the difficulties of maintaining normal 








order along a frontier, which has not yet been determined and where the 
population is sparse and the life of the mountaineers primitive. We find 
Italy’s summary demands unjust, because Italy does not possess any 
proofs upon which she can in the slightest way hold the Greek Government 
responsible. 

We will gladly render fullest honor to the dead, which is an act of inter- 
national courtesy we would have performed ‘n any case. |We will gladly 
pay indemnification to a reasonable amount to the families of the dead, 
recognizing the fact that the murders were committed on Greek soil. We 
will gladly permit and invite the Italian military attache to accompany, co- 
operate with and assist in an investigation by our judges at Janina; in fact, 
this we did spontaneously within a few hours of the murders. 

But beyond these just claims we cannot admit Italy’s right to demand 
acts inconsistent with our sovereignty and humiliating to our national 
dignity. We cannot humiliate ourselves before the Italian flag, when we 
never had the slightest intention of insulting it: we cannot pay a huge fine, 
when payment of such a penalty would be admission of guilt; we cannot 
turn over the authority of our courts and judges to Italian officials. 

We have committed no wrong; our national honor will not permit us to 
plead guilty of a crime. 

We have suggested through the Powers that Italy lay her case before 
the League of Nations tribunal, of which both Italy and Greece are mem- 
bers. We will gladly accept any reasonable arbitrament, in full confidence 
and fortified by our consciousness of innocence and honesty. We hope the 
outside world will support this demand. 

Meanwile, Greece lodges a strong protest with the civilized world, not 
oniy against the unjustifiable occupation of Corfu, where Greek and 
Armenian refugees were ruthlessly killed, but also against the anti-Greek 
acts which have been permitted in Italian cities in the last few days, such 
as the expulsion of Greek journalists, the tearing down of the coat of arms 
of the Greek Consulate, the burning of the Greek flag and assaults on 
Greek schools. 


A statement embodying the Greek side of the dispute had 
previously been given out as follows on Aug. 30 by the Greek 
Legation at Washington: 

Reports printed in the American papers regarding the killing of five 
Italians near Santi Quaranta seem to assume the murders were committed 
by Greeks. So far there is not an atom of evidence that this is the case. 
The men were killed in Albania and not in Greece and the murders do not 
necessarily have any political or international significance. 

Reports regarding friction between Athens and Rome must be greatly 
discounted. It is inconceivable that the Italian Government would proceed 
to extreme measures without waiting for a full investigation of the facts. 

As the murders were committed outside of Greek territory, the Greek 
courts would have no jurisdiction, but if the murderers are apprehended in 
Greece, no matter what race they may belong to, they will be turned over 
to the competent authorities. 

From the information now at hand it is difficult to see how this incident 
can affect the relations between the two countries or in any way involve 
the peace of Europe. 

On the 1st inst., when, it was announced, the Greek 
Government had made formal protest to the State Depart- 
ment at Washington against the occupation by the Italians 
of the Island of Corfu, the Legation at Washington issued 
the following statement to the press: 

The action of the Italian Government in taking violent possession of the 
Island of Corfu constitutes a flagrant violation of international law and 
justice; it is not only an infringement of the territorial rights of Greece, but 
is an open defiance of the League of Nations, to which the Government of 
Greece had already appealed. 

Attention is called to the fact that under the Treaty of 1863, by which 
the Ionian Islands were ceded to Greece, it was agreed that the Island of 
Corfu should not be fortified, and therefore, if, as reported, the landing 
was accompanied by an unprovoked bombardment of an undefended city, 
during which many helpless civilians were killed and wounded and valuable 
property destroyed, the act becomes not only a violation of international 
law but of ali moral law as well. 

The Greek Government had offered to make amends for the death of the 
Italian mission on the Albanian frontier, even in spite of the fact that it 
has not been proven that Greek soldiers committed the deed. 

Prior to the seizure of Corfu, the Italian Government had been notified 
that Greece would appeal to the League of Nations and the landing of the 
Italians was made with the full knowledge that Greece was exhausting every 
means to effect a peaceful settlement. 

New proposals for a settlement with Italy were offered on 
Sept. 5 by Greece at a publie session of the Council of the 
League of Nations on the 4th inst., these proposals being 
reported as follows in the Associated Press advices: 

The Greek Government suggests: First, that the Council should appoint 
one or more neutral representatives (a) to superintend in Greece the judicial 
inquiry which the Greek authorities have already begun and also the trial 
of those responsible for the Janina murders; (b) assist in the work of the 
commission which Greece has proposed through the Council of Ambassadors 
for investigating in Albania and Greece the circumstances which preceded 
and accompanied the crime. 

“Second, that the Council should instruct a commission composed of 
three high judicial authorities, Greek, Italian and neutral—for example, 
the President of the Swiss Federal Tribunal, or the President of the Perma- 
nent Court of International Justice—to meet as soon as possible at Geneva 
to settle the amount of indemnities which is just that we should pay the 
families of the victims. 

Third, that the Council should agree that the Greek Government forth- 
with deposit in a bank in Switzerland 50,000,000 lire as a guarantee for the 
immediate payment of whatever indemnity may be decided upon.” 

The Associated Press accounts further said: 

Those who succeeded in entering the Council chamber witnessed a cour- 
teous but firm wordy clash between Signor Salandra and M. Politis, Italian 
and Greek delegates respectively, an amiable tossing of oil on the troubled 
waters by Lord Robert Cecil, and witnessed also a proceeding which puts 
up to Italy for the second time the question as to whether she will accept 
in any form whatsoever the assistance of the League in regulating her dif- 
ference with Greece. 

Signor Salandra suggested that M. Politis put his proposition in writing. 
The Greek delegation retired and returned soon with the new plan for 
settlement. 

This latest project, which would mean direct negotiation with Italy, but 
through the medium of the Council, does not involve bringing into play 
the League machinery, as provided in the covenant, but if accepted by Italy 
would probably satisfy the League leaders, whose goal is a peaceful settle- 
ment, however that may be attained. As the prosposition involves the 

















Council of Ambassadors, its text was telegraphed to Paris, to get the am- 
bassadorial body’s views. The Italians did not disclose their views on the 
Greek proposals. 

A public meeting of the Council will be held to-morrow for the presentation 
of Italy's reply. 

At the conference of the Council on the 5th inst. Viscount 


[shii, who presided, made a conciliatory suggestion, reecom- 


mending that Greece’s latest proposals be taken up by the 
Ambassadors. The underlying idea being to save the 
situation by the League and the Council of Ambassadors 
collaborating. “Stand by the League guns to defend the 
League,” the slogan often heard to-night, declared 
Associated Press accounts, which said several of the delegates 
added: ‘‘Let Italy leave; the League can continue without 
her.” We also quote the following from the Associated 
Press advices of that day: 

Signor Salandra’s entire argument to-day was that the question arising 
from the assassination of the Italian mission should be settled by the Coun- 
cil of Ambassadors, and not by the League, because it was the Ambassador- 
ial body which had appointed the mission to fix the frontier between Al- 
bania and Greece. ‘That body was the living organism of the great peace 
conference and was empowered with the execution of the terms of treaties. 

The head of the Italian delegation accused Greece of cleverly seeking to 
escape from her responsibility and of diverting world attention from the 
murder of the Italian officers to Italy's seizure of Corfu, by denouncing this 
seizure as an act of dangerous aggression. 

It was not Signor Salandra, but Mussolini, who seemed to be addressing 
the Council of the League to-day at its dramatic session. As the good na- 
tured appearing former Premier read his fateful message, the crowded coun- 
cil chamber thought to hear in fancy not the voice of Salandra, but that of 
his Fascisti chief and leader, who has suddenly loomed upon the stage of 
Europe. No State would wish to belong to the League, read Signor Salan- 
dra, if membership meant renunciation of the right to defend its national 

ignity. 

Italy had not menaced world peace and there was not sufficient reason for 
the application of the articles of the covenant cited by Greece, which were 
founded on the supposition that danger of war existed. Until the Ambas- 
sadorial body pronounced judgment, he contended, any action by the League 
was out of place, because of the League's evident incompetency. 

M. Politis remarked that the Greek Government repudiated energetically 
any allegation that it was morally or materially responsible for the odious 
crime committed on its territory. Greece, he declared, did not wish to 
evade the prerogatives of the Council of Ambassadors, but on the contrary 
had asked that the Council pursue an investigation. Italy, however, in 
bombarding Corfu, had created a situation which justified Greece in ap- 
pealing to the League. 

M. Politis insisted that in his suggestion of yesterday that the League 
Council appoint a neutral commission to inquire into the crime, Greece was 
using common sense and trying to be fair all around, for his proposed League 
commission could work in conjunction with the Ambassador's Council. 
Not only Greece, but Italy, was bound under the circumstances to refer 
the dispute to the League of Nations. Both in tetter and spirit the cove- 
nant of the League demanded it. If the Council of the League accepted the 
Italian point of view, then, said M. Politis, it was tantamount to ruin of 
the pact of the League. 

Lord Robert Cecil's quietly voiced warning that if the Treaty of Versailles 
of which the covenant of the League is an integral part, was to be disre- 
garded, the reorganization of Europe was endangered, has caused a pro- 
found impression and has served to emphasize the gravity of the political 
crisis in which Europe is plunged. 

Some of the delegates found consolation and hope in two of Signor Salan- 
dra’'s statements to-day before the League Council. The first was that the 
League should not act until the Council of Ambassador's and completed 
its investigation; the second, that Italy hid not wish to run counter to the 
legitimate prerogatives and authority of the League. 

The developments to-day are regarded generally as bringing the League 
fight into the open, with England on one side, insisting upon respect for 
the League, and Italy refusing to abide by covenants to which she had sub- 


was 


scribed. Lord Robert Cecil declared that the issue would be aired in the 
Assembly. 
As we indicate in our reference further above to the 


developments on the 6th inst., it was on that day decided 
by the League Council to refer the dispute to the Couneil of 
Ambassadors at Paris. A Geneva cablegram to the daily 
papers yesterday (Sept. 7) said: 

The Council yesterday postponed decision on the question of the League's 
competence to intervene in the Itale-Greek embroglio. It decided instead 
to forward the minutes of its discussions to the Council of Ambassadors in 
Paris, thus in effect submitting the matter to the latter body. 

The Council decided to hold no meeting to-day. It was also agreed that 
the scheduled session of the Assembly should be postponed, the controlling 
reason being a desire to avoid dangerous discussions at a plenary meeting 
of the delegates until the Council has seen some light as to its duty in the 
Greco-Italian negotiations and is able to make some report to the Assembly. 


We also quote the following Associated Press cablegram 
from Paris yesterday (Sept. 7): 

The Inter-Allied Council of Ambassadors, after a lengthy session this 
morning, adjourned until 3 p. m. to await definite word whether Italy is 
prepared to accept the mediation of the Council in the present Greco-Italian 
dispute. All further discussions, it was said, are contingent upon Italy’s 
reply. : 

During the morning session the Ambassadors discussed the advisability 
of sending a commission to the scene of the massacre of the Italian Boundary 
Mission to conduct an investigation and report upon the responsibility for 
the crime. 

The French Government favors attempting to settle the Italo-Greek 
question by every possible means before appeal is made to the League of 
Nations, and than the Ambassadors’ Council is the most authoritative 
body to deal with the crisis, it is stated in authoritative circles. 

It is expressly pointed out, however, that the French viewpoint embodies 
no-implication of the League’s incompetence, but, owing to the opinion 
expressed among the smaller nations that the League’s prestige would 
greatly suffer should it fail to settle the question, the French would keep 
the supreme test from the League and recommend it only as the last resort. 

Quai d’Orsay for the Premier announced last night that the French 
Government has received positive assurance that Premier Mussolini will 
accept the decision of the Conference of Ambassadors in the Italo-Greek 
dispute. 


(Vor. 117. 








The occupation by Italy of Paxos and several “very 
small” islands near Corfu was announced on Sept. 6. It 
was explained that the occupation is not a question of 
extending the Italian occupation but merely with the object 
of making these islands a part of the Corfu defensive system. 

Copyright advices to the New York ““Times” from Athens 
Sept. 5 said: 

The immediate evacuation of Corfy by the Italians and the restoration 
to Greece of the island is the wish urgently expressed by all the Greek 
public, and the Athens Government is willing to go to great lengths and 
make the largest sacrifices in an effort to obtain this end as soon as possible. 

Premier Gonatas informed the New York ‘“Times”’ corrrespondent to-day 
that, as an earnest of Greece's good faith in presenting the controversy to the 
League of Nations, the Government has arranged with the National Bank of 
Greece to place in reserve a sum of money equivalent te the full indemnity 
demands made by Italy. (Italy demanded 50,000,000 Italian lire, or about 
$2,160,000.) This sum will be placed at the disposition of the League of 
Nations as soon as it is decided that the League will undertake to decide the 
controversy. 

The fear expressed here, both officially and unofficially, is that Italy 
intends to remain in Corfu despite all her contentions, and that the question 
now is not one of indemnity and apology, but of an Italian policy similar to 
that applied to the Dodecanese Islands ten years ago. This view is sup- 
ported by the Itaiian press which almost unanimously regards Corfu as sub- 
ject to ‘‘prolonged occupation,’’ and even advises the extension of the 
occupation to other Ionian Islands and the adjacent coast of Epirus. 











Managing Director of National Industrial Conference 
Board Says the Spirit of Napoleon Is Again Stalking 
Over the Continent of Europe—France Linked 
Up with the Little Entente. 

Among the passengers arriving last week on the Resolute 
was Magnus W. Alexander, Managing Director of the Na- 
tional Industrial Conference Board, who has been studying 
industrial and economic conditions throughout'the Allied 
nations and Central Europe for the Board. -~Mry Alexander, 
who is a well-known electrical engineer as well as an indus- 
trialist, being on the consulting staff of the General Electric 
Co., was dined at the House of Commons, it is stated, on his 
arrival in London by a group of prominent British officials 
two months ago. He also spoke at meetings of industrialists 
in England, Germany and Austria. The results of his in- 
quiries will be made known formally at the next meeting of 
the Board on Sept. 20 at the Hotel Astor in this city. All the 
non-political phases of Europe’s present economic and indus- 
trial situation were studied by Mr. Alexander, and the re- 
sults of his researches, and conferences with the foremost 
of Europe’s industrialists, will soon be announced to the 
numerous national industrial organizations affiliated with the 
Board. 

Mr. Alexander has been peculiarly qualified to make this 
first-hand European survey at a crucial time by reason of his 
long leadership in the study of industrial problems. He has 
been identified with numerous industrial commissions, and 
served on the first old-age and workmen’s compensation 
commissions in the United States. He was named by Presi- 
dent Harding on the advisory committee of the so-called 
super-power commission, to study hydro-electric develop- 
ment. ‘It would be a bold man,” said Mr. Alexander, ‘“‘who 
would venture to sketch in simple outline the kaleidoscopic 
picture Europe presents, and yet there are some underlying 
portions that stand out boldy and largely explain previous 
conditions. Superficially the struggle is on between France 
and Germany. Yet I believe that the real struggle is taking 
place between France and Great Britain. Politically France 
is to-day the dominating Power in Europe, and the spirit 
of Napoleon is again stalking over that continent. Such 
dominating supremacy is contrary to the traditional policy 
of Great Britain and that country is naturally seeking to re- 
establish the conditions of the pre-war period in which its 
own prestige and power at home and abroad were of the 
first magnitude. Faced at the present time with the gigantic 
war machine of France and of such allies of France as Poland, 
Czechoslovakia and Belgium, Great Britain is forced to act 
with the greatest caution and must bide her time. At 
present France has gripped the economic heart of Germany 
in the Ruhr and Rhine sections. She would like to establish 
herself there permanently, but realizing that she cannot do 
so, France is already making strong efforts to enter into an 
economic relationship with Germany.” 

“The question to us Americans is, Where we will stand 
in the economic life of the civilized world, if, on the one hand, 
we are to face a combination of French and German heavy 
industry, or of English and German on the other? Mean- 
while Germany is going through a series of financial, social 
and political convulsions, and these offer a fertile ground for 
Communism and all the forces of destructive action to rear 
their heads. Yet I firmly believe that in spite of riots and 





‘ bloodshed that may continue in Germany for the next few 
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months, Communism and its allies will eventually receive a 
decisive blow, and the directing influence of Moscow, so 
strongly exerted now through Radek in Berlin, will in time 


be effectively checked.” Mr. Alexander adds: 

It is a sad spectacle that Germany offers and even more trying and 
direful times are ahead. Yet I cannot help detect the dawning of a better 
day in which a fundamentally virile people, used to and eager to work and 
committed to the fundamental tenets of our modern civilization, will once 
more take its rightful place in the family of nations and help to contribute 
to the material and spiritual improvement of civilized mankind.”’ 


Mr. Alexander interviewed both former Chancellor Cuno 
and the present chancellor, Stresemann, also various cabinet 
members, leading industrialists and bankers, and he also 
talked with many men in all walks of life, down to ‘‘the 
man in the street,’’ in order to get a true perspective of the 
prevailing picture. ‘‘What seems surprising,”’ he said, “‘was 
that many men among the working classes—small shopkeepers 
and clerks, and especially the older among them, upon being 
closely questioned, expressed a feeling that a monarchy 
would lead Germany more quickly back to prosperity than a 
republic. This sentiment was best expressed by an elderly 
workingman, who said: “Ein Volk muss ja doch einen 
Herrscher haben’’—‘‘A people, after all, must have a master.” 








France Getting Less Coal and Coke Than Before 
Ruhr Invasion. 

France is getting only about one-third as much coal and 
coke out of the Ruhr at the present time as was received 
from the regular reparation deliveries, according to a com- 
prehensive report on the Ruhr economic situation prepared 
by Basil Miles, American administrative commissioner of 
the International Chamber of Commerce, at Paris. The 
report, which reviews economic results of the occupation, 
was made public on Aug. 20 by the American Section of the 
International Chamber. Copies of the report are being sent 
to business men in all parts of the country, and extracts from 
it appeared in these columns on Sept. 1, pages 956 and 957. 
“The result has been,”’ to quote Mr. Miles, “‘that the French 
have either had to economize or else purchase these raw 
materials elsewhere. On this basis, particularly when taking 
into account the increased expenditure involved in the mili- 
tary occupation, the French side of the balance sheet shows a 
decreased return. Moreover, there would seem to be a 
definite term even to these reduced returns. As the Ruhr is 
not producing, the French supply comes only from accumu- 
lated stocks. It is expected such stocks may last four or five 
months, but after that time a new problem will be presented 


as to further supplies.’”’ Proceeding, Mr. Miles says: 

It seems sufficiently clear to everybody concerned that the only people 
who can work the mines and factories of the Ruhr profitably are the Germans 
who live there. The idea that the French themselves can produce Ruhr 
coal, coke and steel without the co-operation of German labor and manage- 
ment is fantastic under any conditions approximating those which exist at 
present. 

As the German Government has refused to, continue coal and coke 
deliveries since the occupation, the French are systematically seizing 
accumulated stocks, taking one mire or factory ata time. In special cases 
they have also seized stocks of beet sugar and of dyestuffs. Practically 
every time they do so, the workmen concerned strike and refuse to continue 
production for French consumption. The French are also making inven- 
tories of factories and other plants, first, to form some idea, based on firsi- 
hand information, as to their capacity and condition; second, to form some 
estimate of their value in the event that, Germany continuing to prove 
recalcitrant, the French and Belgians may decide to confiscate and sell 
these plants and factories in order to devote the proceeds to reparation 
payments. {in some cases these inventories are being undertaken peace- 
fully. In others there occurs the resistance which results in arreats or 
removal of the factory officials, usually followed by a strike on the part of 
the workmen. The net result has been a continued slowing down. of 
mining and factory production until it can be fairly said that to-day, for 
all business purposes, the Ruhr is asleep.”’ : 

According to Mr. Miles, the Rubr industrially, instead of deteriorating 
during the occupation, has improved physically. He explains this by 
stating that most of the workmen are employed in non-productive work, 
such as overhauling factories, opening new veins of coal, building additions 
to factories, and enlarging housing schemes for workmen. ‘A particularly 
striking example of new development on a large scale is the enormous 
1,100-foot lock in the Dortmund-Herne Canal at Ruhrort, to cost, it is said, 
300,000,000 gold marks,’’ Mr. Miles points out. As a result of such new 
development there is no unemployment in the Ruhr, according to Mr. Miles. 

“French policy,’’ Mr. Miles writes, ‘is not designed to cripple the Ruhr 
industries by denying them raw materials nor to curtail the food supply 
and consequently the health of the population. The depression of industry 
and of production generally is due to the state of moral warfare between the 
French and the Germans generally in the Ruhr, and not to the inaccessi- 
bility of supplies or damage to industrial property."’ 

“In considering the passive resistance on the part of the workmen, their 
past history has to be recalled,”” Mr. Miles says. ‘‘Before the war the 
Ruhr was a hotbed of radical Socialism, and feeling was so ‘anti-militaristic’ 
that the Government kept no military establishment in the discrict. Pres- 
ence of troops was admitted to be provocative of disorder. In these cir- 
cumstaaces it is not unreasonable to conclude that the men’s refusal to 
work in plants and mines, under cocrcion of the presence of French troops 
throughout the district, is at least consistent. Moreover, there seems to be 
evidence that having won concessions by thirty years o/ effort from German 
industrials, they fear they may have to begin all over again if the French 
and Belgians replace the Ruhr magnates.” 


A sound forecast of how long present conditions in the Ruhr 
can continue cannot be made, according to Mr. Miles, es- 





pecially in view of the recent collapse of the German mark to 
figures reminiscent of the Russian ruble. 








Wholesale Prices in Germany Increase 617% 
Between July 1 and August 1. 


The Federal Reserve Board announced on Aug. 18 the re- 
ceipt of a wireless from the American Consul-General in 
Berlin giving wholesale prices and the cost of living in Ger- 
many, as to which the Board says: 


The index of wholesale prices computed by the Frankfurter “Zeitung” 
shows an increase of 617% on Aug. 1, as compared with July 1. The 
figures show that wholesale prices in terms of paper marks were 286,248 
time as high on Aug. 1 1923 as on July 1 1914. 

The index of wholesale prices of the Federal Statistical Bureau, which 
is based on average prices for the month, increased 851%. Retail prices, 
according to the cost of living index of the Federal Statistical Bureau, 
—— the upward trend of wholesale prices, the increase in July being 

“2 /0* 
Wholesale Prices in Germany. 
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Germany Decreases Fat Consumption—Effect of 
Mark Depreciation on Market for American 
Lard. 
l‘inancial and industrial conditions in Germany are fore- 
ing that nation greatly to reduce its consumption of fats, and 
also to replace pork and other animal fats with other and 
cheaper supplies, says a report received by the Department 
of Agriculture from its representative in Berlin, regarding 

which the Department on Aug. 16 said: 


Prospects are said to be unfavorable for large imports of American lard 
during the remainder of this year, but it is expected thé market will con- 
tine good for American bacon, owing to its relative cheapness and the low 
ebb to which German pork production has fallen. 

In 1922 Germany's fat supplies, on a per capita basis, were from 75 to 
80% of the pre-war average annual total, says the report. It emphasizes 
the change in the relative importance of different sources of supply. Thus 
in 1912-13 fats from animals, including butter, comprised about 69% 
of the total, whereas last year such fats represented only 56% of the whole 
supply. Pork fats declined from 33% of the total in 1912-13 to 24% 
in 1922. 

Margarine is now by far the largest single fat supply of the German 
nation, the report says. Before the war margarine consumption was a 
little less than half the consumption of butter. Since the war butter and 
margarine have practically changed places, margarine consumption now 
being about 14.7 lbs. per capita and butter consumption 9.8 lbs. More- 
over, the composition of the margarine used has been radically altered. 
Originally an animal product, German margarine is now made almost 
entirely of vegetable oils. , 

Imports of lard in Germany are almost entirely of American origin. 
In 1921 the United States shipped more lard to Germany than to any 
other country. Last year, however, the total dropped to 72,000 tons, 
or 55% less than that of 1921. This figure, the report points out, may 
appear to be in contradiction to the statistics of shipments from America 
to Germany, but is not really so because last year approximately 50% 
of the lard receipts in Hamburg were forwarded on to Austria, Czecho- 
slovakia, Hungary, Holland, Poland, ‘and elsewhere. The drop in net 
German imports is explained by an increase in home slaughtering of hogs, 
by the substitution of other fats, by decline in actual consumption of 
fats also, and by the general economic situation in Germany. 

How the depreciation of the mark has affected the market for American 
lard in Germany is strikingly illustrated by the import totals by months 
this year. In March, April and May, following temporary stabilization 
of the mark, lard imports from the United States in Germany reached 
the highest point since the war. In May the total was 23,396 tons. In 
the following month the total was only 9,945 tons, a decrease ascribed 
in the report to the fact that heavy currency depreciation was then in 
full tide again. 

The bright spot in the American trade, says the report, is the bacon 
market. Bacon imports into Germany have increased in the last few 
years, and practically all of the increase has come from the United States. 
There has been a shift from Holland to the United States as a source of 
supply, because Germany could not afford the more expensive Dutch 
article. The United States thus gains by the depleted purchasing power 
of Germany. Net imports of American bacon in 1922 were 28,340 tons, 
compared with only 1,933 tons in 1912-13, the receipts consisting largely 
of fat backs and other fat cuts. 

Butter consumption in Germany, the report says, has dropped from 
about 15.2 lbs. per capita in the pre-war years to less than 10 lbs. In 
the cities the actual shortage has been much greater, because the rural 
population, lacking a profitable market for their dairy products, has 
increased their own consumption of them. As currency depreciated, 
farm laborers have demanded their wages in agricultural produce, thus 
adding to the hardships of the cities. 
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Norway’s\Wealthfand Debt. 

According to information received,by the Foreign Depart- 
ment of Moody’s Investors’ Service, the national wealth of 
Norway for the fiscal year 1922-23 is officially estimated at 
10,694 ,000,000 kroner, equivalent to 3,990 kroner per capita. 
At current levels of exchange this per capita wealth is equiv- 
alent to $665, and to $1,069 at par of exchange. Details of 
the country’s wealth were given as follows (in kroner): 

National 
Wealth. 


. 4,387,000 ,000 
6 307 ,000 ,000 


Assessment for 
Income Taz. 
1,749,000 ,000 
1 548,000,000 


Assessable 
a Income. 
1,297 ,000,000 
1,082 ,000 ,000 


ER ey 
Rural districts - 





Total - Pane 10,694,000,000 3,297,000,000 2,379,000,000 
Total per capita-.-...--.-.---- 3,990 1,230 888 
At present rate of exchange- $665 $205 $148 
At par of exchange_-_-__--_--- $1,069 $330 $238 


Norway's debt amounted on June 30 1923 to 1.416,732,000 kroner, 
equivalent to 528 kroner per capita. At prevailing rates of exchange the 
per capita debt equals $88 and $141 at par of exchange. @ Adding the re- 
cently floated loan of $20,000,000, the total indebtedness is brought up to 
1 490,732,000 kroner, or 556 kroner per capita, equal to $93 at present rate 
of exchange and to $149 at par. The table below exhibits the growth of 
Norway’s debt since 1914, together with figures showing the“amount of 
the debt computed on the basis of the internal purchasing power of the 
kroner as compared with the pre-war quotations (figures are given in kroner): 


Amount Computed 


Total Value of on Basis of Pre-war 
Date— Debt. Kroner. Value of Kroner. 

2 ae 357 ,400 000 1.000 357 ,400 ,000 
oo) -- 421,300,000 -730 307 ,500 ,000 

1916- -- ... 423,000,000 510 215,700,000 

) ..- 455,500,000 -350 159,400,000 

Dec. 31 1918------ .- 861,900,000 .290 250,000 ,000 
..1,016,300,000 311 316,200,000 

Dec. 31 1920- ._.1,166,800,000 .265 309,200 ,000 
1921 .-1,240,000,000 372 461,300,000 

June 30 1922.-_-_-.--- ..1,307 ,400,000 435 569,400,000 
Dec. 31 1022... ... .-1,401 600,000 456 639,100,000 
June 30 1923 1,416,700,000 454 643,400,000 


* Estimated. 








Argentine Government Gold Notes Disposed of by 
New York Bankers. 

An issue of $55,000,000 Government of the Argentine six- 
months 6% Treasury gold notes, offered on Sept. 6 by Kuhn, 
Loeb & Co., Blair & Co., Ine., and the Chase Securities 
Corporation, was promptly taken up, the entire issue, it was 
stated, having all been disposed of before noon that day. 
The offering followed the signing of a contract by the Jbank- 
ers with the Argentine Government in the offices of Kuhn, 
Loeb & Co. on Sept. 5 for the underwriting of the loan. 
Reference to the negotiations was made in these columns 
Aug. 25, page 840. Buenos Aires dispatches Aug. 25 said: 

Herrera Vegas, Minister of Finance, answering an interpellation in the 
Chamber of Deputies last evening, on the negotiations connected with the 
underwriting of a $60,000,000 loan by New York bankers, said that in the 
opinion of the Government the procedure had been legal. 

The Minister explained that he had been obliged to accept the terms of 
the bankers in view of the proximity of the maturity date of the $50,000,000 
loan, which falls due on Oct. 1. It therefore was necessary to have the 
funds available in New York on Sept. 1. 

The notes were offered by the bankers at 9914% and ac- 
erued interest, to yield over 7%. They are dated Sept. 1 
1923 and become due March 1 1924. In indicating that they 
are expected to be replaced by long-term bonds, a statement 
issued by the bankers Sept. 5 said: 

Kuhn, Loeb & Co., Blair & Co., Inc., and the Chase Securities Corpora- 
tion have purchased from the Government of the Argentine Nation $55,- 
000,000 of its six months 6% Treasury Gold Notes. These notes are being 
issued to provide funds to pay the $50,000,000 7% Notes of the Govern- 
ment of the Argentine Nation which mature on Oct. 1 1923, and for other 
purposes. ‘The new six months 6% Treasury Gold Notes are to be offered 
for public subscription at 9914 % and accrued interest, at which price they 
will yield 7% on the investment. The new notes will be dated Sept. 1 
1923, and will mature on March 1 1924. It is expected that as soon as 
market conditions are favorable the six months Treasury Notes now being 
issued will be refunded by long term bonds which have been recently 
authorized by the Argentine Congress. 


The notes are in denomination of $1,000. Principal and 
interest are payable in the City of New York in United States 
gold coin without deduction for any Argentine taxes or im- 
positions, present or future. 
says: 

Government of the Argentine National Two-Year 7% Treasury Gold 
Notes due Oct. 1 1923 will be accepted in payment for these notes on a 4% 
interest basis, provided that notice of the amount of maturing notes to be 
tendered in payment is given not less than five days prior to the date fixed 
for delivery of and payment for the new notes. 

The above notes are offered if, when and as issued and received by the 
undersigned and subject to the completion of their purchase and approval 
of counsel. ‘Temporary certificates or interim receipts exchangeable for 


definitive notes when prepared may be delivered against payment in New 
York funds. 


Felipe A. Espil, Charge d’Affaires of the Government of 
the Argentine Nation, in a letter bearing date Washington, 
Sept. 5, addressed to the bankers offering the notes, says in 
part: 


The national debt of the Republic as of July 31 1923 at gold parities of 
exchange amounts to Pes. 908,000,000, being equivalent to $98 U. 8. per 


The official announcement 





capita, as against over $200 per capita for the United States. In addition, 
the Argentine Nation guarantees the bonds of the National Mortgage Bank. 
These bonds are somewhat similar to the United States Federal Farm Loan 
bonds, and are favored as an investment in Europe. The National Mort- 
gage Bank is self-supporting and has a large reserve of its own. ee 
Argentine credit in Europe ranks very high. A large number of pre-war 
Argentine loans are listed in London and on the Continental stock exchanges 
of Europe, none of which carries a higher rate than 5%. The Argentine 
Republic during the war made large advances to some of the Allies, besides 
repurchasing a large part of the Argentine securities previously placed in 
European markets. 
The budgetary figures since 1919 are as follows: 


Receipts. Expenditures. 

Year. Gold Pesos.(>) Gold Pesos. 
DME dostGGebesaciarecsoeusieewnaewene 168,388,000 188,276,000 
aS 218,416,009 214,456,000 
. 190,784,000 246,664,000 
a Te a i a aie 193,952,000 278,696,000 





(a) The figures for 1922 are the budgetary estimates. 

(b) One gold peso = $0.96% at gold par of exchange. 

The above receipts do not include funds raised through loans, but the 
expenditures do include capital expenditures for which loans were contracted. 
The capital expenditures for 1922 were not less than Pesos 28,000,000 gold. 

Budgetary receipts for 1923 thus far are Pesos 24,000,000 gold in excess of 
those for 1922. Furthermore, as expenditures are being curtalied, it is 
expected that there will be no deficit for this year. 

The total note circulation of Argentina amounts to Pesos 1,362,564,000 
paper, which is covered by a gold reserve of over 80%, one of the highest 
in the world. 

The proceeds of this issue will be applied to the payment of the $50,000.,- 
000 Government of the Argentine Nation Two-Year 7% Treasury Gold 
Notes, which mature on Oct. 1 1923, and for other purposes. 

The notes are a direct liability and obligation of the Government, which 
pledges its good faith and credit for the punctual payment of their principal 
and interest. 

The notes will be issued in bearer form, in denominations of $1,000, will 
be dated Sept. 1 1923 and will mature March 1 1924. Principal and inter- 
est will be payable in gold coin of the United States of America, of or equal 
to the present standard of weight and fineness, in the City of New York, 
without deduction for any taxes or impositions now or hereafter established 
or levied by or within the territory of the Government of the Argentine 
Nation against the notes or the income therefrom or the holders thereof, 
and shall be payable as well in time of war as in time of peace, whether the 
holder be a citizen or resident of a friendly or hostile State. 








Income Tax for Argentina. 
The following is from the ‘‘Wall Street Journal’ of Aug. 22: 


Argentine minister of finance proposes income tax for Argentines and 
for foreigners resident in Argentina. Incomes of less than 1,500 pesos 
(2,000 pesos for married persons) shall be exempt. Base tax is to be 2%, 
and super tax from 1% to 11% will be imposed on incomes of from 3,000 
pesos to 309,000 pesos. On incomes exceeding latter figures the supertax 
is to be 12%. 

As pesos is now eauivalent to 32.75 cents, therefore, incomes of $982 50 
would be subject to surtax. It appears that this measure will be subject 
to considerable modification before it become law. 








Monopolies Penalized in Argentine Territory. 
A Buenos Aires dispatch Aug. 25, published in the New 
York “Evening Post,’’ said: 
The Chamber of Deputies last evening passed an anti-trust law fixing 
severe penalties for the establishment in Argentine territory of monopolies 


in home produce, domestic and foreign trade, and land, sea or river trans- 
portation. 








Offering of Stock of Southern Minnesota Joint Stock 
Land Bank. 


Stock to the amount of 1,250 shares of the Southern Minne- 
sota Joint Stock Land Bank of Redwood Falls, Minn., was 
offered by the bond department of J. S. Bache & Co. of New 
York on Aug. 28 at $142 50 and accrued dividend, to yield 
6.32%. The stock is in shares of $100 each. It is an- 
nounced that the proceeds of the new stock will be used in 
part financing of the purchase of the First Joint Stock 
Land Bank of Minneapolis. The Southern Minnesota Land 
3ank was incorporated in 1919 and the dividend rate has 
gradually increased from 6% to the current rate of 9%. Its 
statemeut as of June 30 1923 follows: 

Assets. 


Loans secured by first mortgages and interest accrued - - - - - $26,093,970 08 
U. 8. Liberty bonds and interest accrued 2,494,557 35 


Farm Loan bonds, accounts receivable, building fixtures, &c 139,999 01 
GE cqnceenavcesqmrsscunenoveceernamensansnassn news 796,749 89 
$29,525,276 33 

Liabilities. 
EEE Pe ee RT Te $1,800,000 00 
Farm Loan bonds outstanding_--.-........------------- 25,100,000 00 
Pies noncnovecewseumnseoresn~sesennecrnsrewenaees 313,464 77 


Amortization, due borrowers, coupons, & interest accrued - - 


576,158 45 
Bills payable 


1,735,653 11 


' $29,525,276 33 
William H. Gold, President of the Southern Minnesota 


Joint Stock Land Bank, in a letter to the stockholders in 
May said in part: 


History 
The Southern Minnesota Joint Stock Land Bank of Redwood Falls, 
Minnesota, was organized on June 25, 1919, under Charter No. 21, in 
accordance with the provisions of the Act of Congress, approved July 17, 
1916, known as the Federal Farm Loan Act. 
The original capital stock of $250,000.00 was subscribed by members of 
the firms of the Gold-Copper Securities Company of Redwood Falls, 
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Minnesota, and associates. On May 1, 1922, $100,000 of the capital stock 
was offered to local investors and immediately subscribed. At a later date, 
Mr. Guy Huston, President of the Chicago Joint Stock Land Bank, pur- 
chased $900,000 of the bank’s stock increasing the paid up capital to $1,250, 
000, which is now being incresaed to $2,000,000. 

The capital stock of the First Joint Stock Land Bank of Minneapolis has 
been taken over by the Southern Minnesota Joint Stock Land Bank, and 
our statement as of May 31st reflects the combined bank. This stock was 
bought at a very favorable figure and without profit to any one connected 
with either bank, except the stockholders as a whole. 


Personnel 

The senior officer of the bank, William H. Gold, is one of five brothers of 
Pennsylvania Dutch stock. He came to Southern Minnesota and Eastern 
South Dakota in 1882 and established numerous enterprises which finally 
developed into his present farm loan and banking business. Originally, his 
business was largely investing in tracts of land which he improved and sold 
in small farms to actual settlers, financing these transactions through farm 
loan connections and commercial banks. Mr, Gold has loaned or super- 
vised the lending of more than $100,000,000 to farmers in the territory now 
covered by the Southern Minnesota Joint Stock Land Bank. 


Expansion of Business 


Joint Stock Land Banks are permitted to issue bonds only to the extent 
of fifteen times their paid-up capital stock so that it is necessary to sell ten 
shares of stock for each $15,000.00 of loans made. The Board of Directors 
and stockholders have authorized incresaes of stock, which stock is being put 
out from time to time as we receive applications for loans to meet the necess- 
ity of the borrowing farmer. 

We believe we are furnishing farmers the best borrowing contract possible 
with our very efficient organization of officers and loan superintendents we 
are furnishing country bankers the maximum in mortgage service for their far- 
mer clients; to our investors in both our stocks and bands we offer the maxi- 
mum of security with a fair assured earning on their investment. Investors 
in the securities of this bank can feel that their money is being placed to the 
best possible use in building up the primary industry of the nation on terms 
that suit the pecular requirments of agriculture. 


Territory 
While this banks charter confines its operations to the States of Minne- 
sota and South Dakota, it also restricts it loans to ninety counties in South- 
ern Minnesota and Eastern South Dakota which are part a of the famous 
Corn Belt, touching Iowa on the North and Northwest. 


Earnings 

The profits of Joint Stock Land Banks are not earnings in the generally 
accepted meaning of that term. They are permitted to take a certain fixed 
fee between the amount of interest received on loans and the amount paid on 
bonds. The amount fixed by the Federal Farm Loan Act, cannot exceed 
1% per annum, but being a fixed fee, it is practically assured, once the loans 
have been made and the bonds sold. Hw 

As the bank is not permitted to charge a commission on loans and there is 
necessarily considerable expense connected with making loans, in the inspec- 
tion of individual farms and general inspection of communities by our own 
appraisers and in the issuance and sale of Farm Loan Bonds, it follows that 
our profits are derived not from making loans but from carrying them. 

The bank is on a 9% dividend paying basis, paying 24% quarterly and 
profits from operation are now running at the rate of 12%. The Farm Loan 
Act provides that there muat be set aside a reserve fund equal to 20% of the 
capital of each Joint Stock Land Bank. Book value of the stock is now 
approximately $120 per share and it is anticipated that within a short time 
the required legal reserve will have been set a side, after which time the entire 
net earning of the bank, less only 5% of said earnings, will be applicable to 
dividends. 

Our Bank is located in a small city with relatively light expenses, and with 
our splendid organization and intimate knowledge of our loaning field which 
lies within a radius of 75 miles of either the home bank or one of its four 
branches, we can acquire business and handleit with the miminum of expense 
all of which assures substantial earnings. aga 

In my opinion stockholders may look forward to continued earnings of 
not less than 12%. 


Safety of Stock of the Southern Minnesota Joint Stock Land Bank as‘an 
Investment 
If you could imagine a comm 2rcial bank which could not makea single loan 
until both the security and the title thereto had been approved by the gov- 
ernment expert, and then taht the loan could only be made to the extent of 
50% of the value of the collateral on the terms prescribed by the Government 
whereby the margin of safety was constantly increasing, you would conclude 
that the bank would never make a bad loan or havealoss. That is exactly 
what is required of a Joint Stock Land Bank; and while a State or National 
Bank may loan as much as 10% of it capital and surplus to a single individ- 
ual, the Southern Minnesota Joint Stock Land Bank is limited in its loans to 
$50,000 to any individual—only 5% of its authorized capital. This percent- 
age will diminish as we find it necessary to increase our stoak to take care 
of increasing business. 
Financial Statements 
The bank is on a 9% dividend paying basis, payable quarterly in January, 
April, July and October. Its 5% bonds are being readily marketed at 103 
and interest. Since organization to May Ist, 1923, the combined banks 
have loaned $24,556,836.93 on farm comprising 539,334.2 acres that were 
valued at $59,840,307, or approximately 41% of the appraised value, the 
law permitting loans at 50%. On May Ist the bank had on hand approved 
loans in process of closing and applications in the hands of our own and 
Government inspectors to the amount of $5,000,000. 


Administration of the Bank—Restrictions 

The Act prohibits the bank from using its funds, including those received 
from the sale of its own Capital Stock, for purposes other than the acquisition 
of property for banking purposes, the making of approved farm mortgages 
or the purchase of United States Government Bonds or Land Bank Bonds. 
The law specifically provides that the bank cannot receive deposits or trans- 
act any banking or any other business not expressly authorized by the pro- 
visions of such Act. The funds of the stockholders are either actually in- 
vested in approved farm loans or are held as cash or Government bonds, 
pending the making of such approved farm loans. 

Rigid restrictions and penalties are provided to guard against fraud in 
making loans or in the conduct of the bank. 

This charter was granted by the Federal Farm Loan Board which exercises 
supervisory powers over the Land Banks, similiar to those of the Federal 
Reserve Board over the twelve Federal Reserve District Banks. 

The Federal Farm Loan Board must approve all loans and they shall 
appoint land bank examiners who “shall be subject to the same requirements 
responsibilities and penalties as are applicable to national bank examiners 
under the National Bank Act, the Federal Reserve Act and other provisions 





oflaw. They shall examine and report the condition of every Federal Land 
Bank and Joint Stock Land Bank at least twice each year.” 

In addition thereto, practically a duplicate set of books on the loans and 
bonds issued must be carried in the office of the Registrar of the Seventh 
Federal Land Bank District. The Registrar is an officer appointed by the 
United States Treasury to be custodian of the securities of the bank pledged 
for bond issues, and he must sign every bond issued, so that it is necessary 
that ourrecords, not only of the loans, but of the payments thereon and of the 
bonds and the various exchanges of coupon bonds for registered bonds, and 
registered bonds for coupon bonds, as well as the payment of matured coupons 
must be reconciled with the books of the Registrar. A third set of records 
of all loans and bonds and all transactions pretaining to same is kept by the 
Farm Loan Board at Washington, D. C., all reports pretaining to collateral 
and bonds being made on triplicate; one for the Registrar, one for the Farm 
Loan Board and one for the records of the bank itself. 

As a matter of further information to you, the plan of issuance of the bonds 

and care of and scrutiny of collateral follows as nearly as possible the plan 
by which the National Banks issue currency. In addition, the balance 
sheets of the bank, detailed itemized statement of income and expenses, 
applications received, and approved, loans made, loans paid, etc., must be 
made to the Federal Farm Loan Board monthly. 
% Although the operations of the Bank are thus carefully restricted and 
supervised by the Government, it is under private ownership and manage- 
ment. Its officers and directors have had many years of successful exper- 
ience in the farm mortgage business. 








Bankers’ and Farmers’ Conference in Minneapolis 
Federal Reserve District Proposes $50,000,000 Gov- 
ernment Agency to Purchase Exportable Wheat. 


At the Conference in Fargo, N. D., on Aug. 28-29 of 
bankers, business men and farmers of six States in the 
Minneapolis Federal Reserve District, a resolution was 
adopted urging the establishment by the Federal Govern- 
ment of an agency with a working capital of at least $50,- 
000,000, clothed with powers to purchase the exportable 
wheat of the United States. The intention to hold the meet- 
ing, under the auspices of the Agricultural Commission of 
the United States, was noted in our issue of Aug. 25, page 
849. As to the action of the conference on Aug. 29 we quote 
the following from the Minneapolis “Journal”’: 

The conference voted to ask: 

“That Congress establish a governmental agency as an emergency 
measure to segregate and separately sell the exportable wheat surplus of 
the country, to market the remainder of the crop in the United States, 
and to do such other things as may be done through voluntary co-operation 
of farmers and others as shall help to obtain for farmers as far as possible 
cost of production plus a reasonable profit. 

“That at least $50,000,000 in working capital be supplied to the agency 
and that it shall be granted the same borrowing powers as enjoyed by the 
United States Grain Corporation during the war. 

“That the President of the United States call an extra session of Congress 
to consider enactment of the legislation proposed. 

“That the bankers of the Ninth Federal Reserve District pledge them- 
selves to defray the expenses of a committee to present the conferees’ 
recommendations to Washington.”’ 

The foregoing resolutions were adopted for presentation to the Washington 
Administration. Their greatest distinction from other resolutions for- 
warded to the President from recent price stabilization meetings is that they 
apply to wheat alone and to the present emergency alone. 

The meeting also adopted resolutions declaring: 

“That wheat farmers should inaugurate an intensive drive to reduce 
their wheat acreage at least 30% from the acreage of 1923, with the aid of 
farm organizations and local committees of farmers in each township, and 
that the bankers of the Ninth Reserve District should pledge themselves 
to give every possible assistance. 

“That the ultimate success of agriculture depends upon proper diversifi- 
cation methods. 

‘That the bankers and business men of the district give every assistance 
to provide storage facilities in their home communities at once. 

“That the Governors of the States of the district use their power to 
provide storage facilities in home communities. 

“That the bankers of the district be urged to accept storage certificates 
on the grain stored for as large a loan as possible, and in the event that their 
reserves prevent them carrying these storage certificates themselves, the 
intermediate Rural Credit Bank be urged to rediscount these certificates. 

“That the bankers of the district urge the bankers of the winter wheat 
States to adopt the same plan. 

“That the conference oppose any movement to reduce the tariff on 
feeder cattle. 

“That homeseekers be encouraged to come into the Northwest for 
division of the large farms. 

“That the St. Lawrence deep waterway should be constructed.’”’ 

The foremost resolution, the one to be presented to President Coolidge, is 
the plan urged from the platform by H. N. Owen of Minneapolis. The 
reduction in acreage also was proposed by him and seconded by Congress- 
man J. N. Young of North Dakota. 


L. B. Hanna, former Governor of North Dakota, who pre- 
sided at the conference, will, it is said, name the committee 
which will present to President Coolidge the resolution 
urging «~* '"-hment of a governmental agency to purchase 
the surplus wneat. 

The paper from which the above extracts are taken like- 
wise said: 

Although it was a bankers’ meeting, few bankers spoke. Burton M. 
Smith, of North Lake, Wis., Ohairman of the Agricultural Commission, 
was on the platform only a few minutes, yielding the gavel to Mr. Hanna. 


Daniel Otis, extension worker of the Association, said the resolutions 
would be presented to the American Bankers Association for adoption. 


The Fargo conference followed a tri-State conference of 
farmers at Wheaton, Minn., on Aug. 27, at which a resolution 
was adopted stating that ‘‘we dismiss as ineffectual the fol- 
lowing remedies which have been suggested to relieve the 
present plight of the farmer: ‘Eat more wheat’; ‘buy a thou- 
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sand bushels of wheat,’ better farm credit, diversified farm- 
ing, co-operative marketing, controlled production, small co- 
operative organizations and supply and demand.” A call 
upon President Coolidge to convene Congress in speicial 
session ‘‘to the end that by Congressional action the Grain 
Corporation shall jimmediately function,’’ was made in the 
resolution, the President being asked further to take “‘such 
steps as shall be necessary to stabilize the price of the 1923 
wheat crop on the basis of cost of production.’’ The follow- 
ing is the resolution as given in the Minneapolis ‘““Journal’’: 

Your committee has carefully studied and considered the various phases 
of price stabilization of farm products and all other remedies to restore 
the agriculture of the nation and hereby report as follows: 

The disparity between the prices of farm products and the prices of the 
commodities which the farmers must purchase is indefensible from an 
economic standpoint, and if permitted to continue will bring ruin and dis- 
aster not only to the farmers of America, but to all business interests in 
rural America and ultimately to all classes of our people. 

This disparity in prices between what the farmer purchases and what he 
sells is due largely to Congressional and legislative enactments which have 
given to other industries such an advantage over the farmers of the nation 
that immediate relief must come to right this wrong that has been done the 
tillers of the soil. 

The critical condition of America’s agriculture is nothing short of a na- 
tional tragedy. Other lines of business are prosperous while al] kinds 
of food are being produced by the farmers at less than the cost of produc- 
tion. With four years of deflation in prices of farm products, hundreds of 
thousands of our farmers are facing bankruptcy and the whole economic 
system for which the farmers are not responsible and which they are power- 
less to combat or overcome. 

Therefore, be it resolved: 

We dismiss as ineffectual the following remedies which have been sug- 
gested to relieve the present plight of the farmer: ‘‘Eat More Wheat,”’ 
“Buy a Thousand Bushels of Wheat,’’ better farm credit, diversified farm- 
ing, co-operative marketing, controlled production, small co-operative 
organizations, and supply and demand. 

It seems clear that the Inter-State Commerce Commission, the Adamson 
Law, the Esch-Cummins Law, the Federal Reserve Board, the protective 
tariff, restrictive immigration law, and other kindred Acts of Congress 
have enabled other industries to maintain the present high level of prices, 
and in order that the farmer might stabilize his price on a parity with prices 
maintained by the other industries it is imperatively necessary that Congress 
immediately adopt such legislation as shall provide for a national agricul- 
tural board through which the farmers of America may co-operate in the 
marketing of their products and stabilize the price thereon on a par with 
the prices maintained in the other industries. ‘That in the law creating 
such agricultural board, such districts be provided for as shall seem to be 
necessary, and that from each district a member of such board be appointed 
by the President. That such board function for agriculture ia the handling 
of the various phases of the agricultural business throughout the nation. 

That the wheat farmer of America finds himself in a plight peculiar to 
his branch of the industry. He was urged to produce wheat abundantly in 
order to do his part in the winning of the war. The functions of the Grain 
Corporation Act were discontinued at a time when it brought disaster to the 
wheat farmer. Such corporation should have functioned during the entire 
period of maladjustment of prices in America’s business life. Distress is 
rampant throughout the wheat-growing States. A great crisis exists. 
During the war the price on the farmer’s wheat was fixed greatly below 
what it would have brought on the market. The wheat farmer has been 
penalized for his patriotism in the production of abundant crops. Because 
of this crisis we call upon President Coolidge to immediately convene Con- 
gress in special session to the end that by Congressional action the Grain 
Corporation shall immediately function and take such steps as shall be 
necessary to stabilize the price of the 1923 wheat crop on the basis of the 
cost of production, the plans for putting this into effect to be provided in 
the Act reviving the Grain Corporation. 

That the States represented at this inter-State price stabilization con- 
ference, namely, Minnesota, North Dakota and South Dakota, hereby 
band themselves together and form an agricultural stabilization committe 
for the purpose of co-operating with other organizations, agencies and indi- 
viduals to obtain this relicf so sorely needed and that we urge all other States 
of the nation to affiliate therewith and to become members therein. That 
in such agricultural stabilization committee there be provided a board of 
directors of two from each county and an executive committee of ten from 
each State, all of whom to be selected by the respective States and that such 
boards make the necessary plans and prepare the program for the relief 
demanded. 

That we respectfully urge the conference called at Fargo, N. D., to 
approve these resolutions and do everything in its power to aid in securing 
the relief demanded. That we further urge and request all similar meetings 
to approve of this program and resolutions and adopt the same in order 
that the relief, long past due the farmers, will be obtained in the shortest 
time possible. 

We hereby call attention of the American people to the fact that because 
the American farmer is required to purchase in a domestic, price-stabilized- 
by-law market, at prices ranging from 75 to 250% above the 1913 price 
and sell in the rough and tumble of a world market at prices on a par with 
1913 prices, presents a fundamental, economic problem which demands 
immediate solution by Congressional action in the manner hereinbefore 
pointed out. 








Cotton Growers Get $6,000,000 from National City 
Bank of New York. 

The following is from the Raleigh ‘““News «... 

of Aug. 29 

_A. E. Bing, Secretary and Treasury of the Cotton Co-operative Asso- 
ciation, and John H. Boushall, representing the Citizens’ National Bank 
of Raleigh, have just returned from New York City where they concluded 
arrangements with the National City Bank for a line of credit for the North 
Carolina Cotton Growers’ Co-operative Association of $6,000,000 and at 
a very satisfactory rate. 

The officials of the National City Bank expressed their vital interest 
in the co-operative marketing idea and said further that they were glad 
to aid financially in every possible way the business of the Cotton Growers’ 
Co-operative Association. In addition to extending the credit of $6,000,- 


vyserver’’ 


000, the bankers said’that if more money was needed they wanted the Tar 
Heel men to come back to them. 

Financial institutions are accepted as authority in matters concerning 
business success and ability. Members of the North Carolina Cotton 





Growers’ Co-operative Association have reason for a feeling of pride be- 
cause of the high stan‘ing of their association. The National City Bank 
of New York, the bigest banking institution in the country, has heartily 
endorsed the manage nt of the Cotton Co-operative Association and has 
supported its encoura,.. ment with financial support. 


William Allen Waite on Election of Magnus Johnson— 
Says “West is on Rampage.” And Farmer is 
“Overloaded with Freight Rates.” 


The statement that the recent election of Magnus John- 
son (the Farmer-Labor candidate for United States Senator 
from Minnesota), with that of Ladd, Brookhart, etc., “proves 
very definitely that the West is on the rampage again,” is 
made by William Allen White, the well-known Kansas ed- 
itor, in a letter adressed to William S. Culbertson, Vice- 
Chairman of the U. 8S. Tariff Commission. Mr. White’s let- 
ter was made public by Mr. Culbertson at Williamstown, 
Mass., on Aug. 14 at the Conference of the Institute of Pol- 
itics, presided over by Mr. Culbertson. The letter was along 
the lines of an editorial by Mr. White in “The Emporia Ga- 
zette” shortly after the election of Mr. Johnson. In his let- 


ter to Mr. Culbertson, Mr. White said: 

I have your letter asking what I think the election of Johnson of Minne- 
sota signifies in political and economic terms. I have been thinking it out 
pretty carefully for several days. In fact, more than a year I have been feel- 
ing that the economic conditions here in what might be called the western 
Mississippi basin would take a strongly marked political turn. 

Basically our trouble is the old trouble we have had for 40 years—trans- 
portation. We have to ship everything we sell to a buyer and put transpor- 
tation in everything we buy from the maker. We are overloaded with freight 
rates. In every Pittsburgh-plus transaction which governs American prices 
and makes every industry a national instead of local industry, steel, lumber, 
fuel, food and clothing, the Missouri valley and environing communities 
have to pay the price for national stabilized industries. 

In prosperous times there is enough margin in agriculture and those local 
industries dependent upon agriculture here in the Middle West to give the 
farmer and his friends a profit. So he is peaceful. But when the economic 
pinch comes the farmer feels it and he is intelligent enough to realize that 
he is suffering from a remediable wreng. He may be unwise in looking to 
polites for his remedy, but he does look to politics for a remedy and when 
he gets into politics he raises the very devil. The Middle Western farmer of 
Icwa, Minnesota and Wisconsin was an accomplice in the Peter Cooper move- 
ment and the Greenback movement nearly 50 years ago. The railroad legis- 
lation of the mid-seventies was rightly called farmer legislation. Thirty 
years ago the farmers of Kansas, Nebraska and the Dakotas gave backbone to 
the Populist movement, and ten years ago, as you know, the Bull Moose 
found his best pasturing out here. 

Each of these movements, futile in itself, left a permanent impression 
upon politics of the country and its institutional life. This part of the world 
is responsible for national prohibition, it pioneered in woman suffrage, gave 
impetus to the demand for direct election of United States Senators, the pas- 
sage of the income tax amendment, the adoption of the direct primary, and a 
lot of propositions of that sort. 

It is a curious thing that when the farmer gets mads because he is unfairly 
treated in the matter of transportation he forgets more or less about the 
transportation question and does something else. 

Now, this is a long way around to Magnus Johnson. But Johnson’s elec- 
tion, taken with that of Shipstead, Frazier, Ladd, Brookhart and the tremen- 
dous majority given La Follette, the victory of Ferris in Michigan and the 
obvious complex of Nebraska and Kansas as revealed by the recent election, 
proves very definitely that the Middle West is on the rampage again. 

In his editorial of July, in declaring that “the Middle West 
is on the rampage again,” Mr. White continued: 

The only thing on earth that will hold them in the Republican ranks next 
year is prohibition. The Middle West is going on the warpath. 

It is hard to say who will get the recalcitrant vote. It will not be the 
Democrats. Ford might get it, or a third party even without Ford. There 
is not a remote chance to get Republican delegations from these States, if 
we merely abuse the men who make rash promises. La Follette on a Repub- 
lican ticket could carry those States. For they are in more or less of a La 
Follette mood, but the machinery of politics will keep La Follette men off 
the Middle West delegations. 

By all the rules of the game Harding should have a renomination. If vot- 
ing were a matter of intelligence, and not of emotion, he could win. But 
we seem to be headed for an emotional campaign and there is real danger that 
an honest, decent, courageous, intelligent man is going to get an awful lick- 
ing. 








The election of Magnus Johnson was referred to in our 
issue of July 28, page 399. 








Annual Convention of Farm Mortgage Bankers 
Association Sept. 18-i9. 


The tenth annual convention of the Farm Mortgage Bank- 
ers Association of America will be held at West Baden, Ind., 
on Sept. 18 and 19. The address of welcome will be deliv- 
ered by Gov. Warren T. McCray of Indiana. The program 
includes the following addresses: “Why Life Insurance 
Companies Invest in Farm Mortgages,” by Vice-President 
A. M. Woodruff of the Prudential Insurance Co., Newark, 
N. J., Manager of the farm loan department of that com- 
pany; “How May We Encourage Farmers to Secure Larger 
Profits in 1924 by Diversifying Their Farming?’ discussion 
led by Gen. Wilder 8S. Metcalf of Lawrence, Kans.; “Argu- 
ments For and Against Armortization Loans,” by F. C. Wa- 
ples of Cedar Rapids, Ia., President of the Iowa Farm Mort- 
gage Association; “Present Conditions and the Outlook for 
Farm Mortgages,” discussion led by E. L. Johnson of Water- 
loo, Ia. Aaron Sapiro of San Francisco will speak on co- 
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operative marketing of fruit growers on the Pacific Coast 
and the reasons for the successes and failur®s in European 
countries. E. L. Cralle of Oklahoma City {jl discuss “the 
Conservation of Farm Security.” Bolton Snuth of Memphis, 
Tenn., will speak on “Immigration and Migyation of Farm 
Labor and the Effect on Agriculture.” “ “How to Prevent the 
Peddling of Loan Applications,” “What Constitutes a Basis 
for Fair Farm Valuations Under Present Conditions?” and 
other topics will be discussed. 








Increase in Acreage of Forty-two Wheat-Growing 
States. 

The 42 important wheat growing States have increased 

their wheat acreage 13,744,000 acres since 1913, according to 

reports of the U. S. Department of Agriculture. Announce- 


ment to this effect is made by the Wheat Council of the 
United States, which says: 


While 14 States, mostly in the East, reduced wheat creage a total of 
3,885,000 acres the others have planted wheat on 17,629,000 acres in 
excess of the 1913 acreage. Minnesota, with a reduction of 2,302,000 
acres, and the two Dakotas with a combined reduction of 929,000 acres, 
are the only big wheat-growing States to cut down their acreage. [Illinois 
increased wheat acreage 1,013,000 acres since 1913; Kansas, Texas, Okla- 
homa, Montana and Colorado increased their wheat acreage 12,561,000 
acres. Kansas leads the nation with an increase of 5,408,000 acres. 
WHEAT ACREAGE INCREASE AND DECREASE 1909-1913 TO 1923. 

(By the United States Department of Agriculture.) 


1923. | 1923. 
Inc. (+) | Inc. (+). 
State— Dec. (—). |  State— Dec. (—). 
i fn +7,000| Nebraska...._.-.--- -- +372,000 
i PT eee +5,408,000 
Rapes - +103,000| Kentucky -___.---..---- —138,000 
New Jersey________ —j]1,000} Tennessee... .......-.-- —265,000 
Pennsylvania _ _ _ ___ : +37,000| Alabama _---_-.--------- —5,000 
ee os we —11,000)| Mississippi__....------ —1,000 
a aaa ier ot Pi Kn anennocs cue doe « +968 ,000 
Virginia +100,000 | Oklahoma 


[ee ll —iititi(‘“‘éR a EE NR +2,085,000 
West Virginia 5 


Tr eo ee Eee —6 ,000 
North Carolina______-- eS SE BND 6s nce wncecee + 2,594,000 
South Carolina_-____ +104,000| Wyoming--_____.------ + 103,000 
it Ps +83,000 | Colorado.......-.-----. +1,506, 

ak a oe nike Senin hi a +407 ,000| New Mexico-_---------- +87 ,000 
NE os ag Sales aia is ak ——3 19.000) APIOUBS. . 2... -- oe +20,000 
eee at.) ll. + 43,000 
Ss +79,000| Nevada_-_...-.----- °... —12,000 
ie — t§ ‘> > aa + 606,000 
Minnesota__-__-_ ESSE —2,302,000| Washington ___._.---- + 254,000 
Rea + 164,000 | Oregon. -...........--- +343 ,000 
, SER aE +799 ,000 | California_.......----- +323 ,000 
North Dakota_-____---- —155,000 —_—___—_— 
South Dakota-__......-- —774,000;| United States_....-- +13,744,000 


Overproduction of wheat and the financial hazard to the farmer of being 
on a “one crop”’ basis have led to the combined efforts of the Wheat Council 
of the United States and other farmers’ organizations for wheat acreage 
adjustment and diversification of crops. 








Dr. Gray of United States Department of Agriculture 
at Meeting of Joint Stock Land Bankers Pre- 
dicts Brighter Future for American 
Agriculture. 

“Despite the present agricultural depression involving low 
prices and the liquidation of excessive land values, the longer 
outlook for American agriculture is distinctly more op- 
timistic.” declared Dr. L. C. Gray, Economist of the U. 8S. 
Department of Agriculture, addressing the American Asso- 
ciation of Joint Stock Land Banks at Chicago on Aug. 28. 
Dr. Gray based his conclusion on the fact of a steadily in- 
creasing population coincident with a reduction in per capita 
acreage of crop and pasture lands made necessary by the low 
quality of the greater part of the area still available for the 
expansion of our farming area. He pointed out that pros- 
pective competition of the three uses—crops, pasture and 
forests—for the remaining humid area will soon become 
much more intense because of the necessity of growing our 
timber instead of cutting from a stored supply. Dr. Gray 
cited statistics to show that the high point in the supply of 
crop and pasture land in proportion to population was 
reached several decades ago, and that as population in- 
creases in the United States, most of the land that is now 
devoted to production of surplus crop for foreign consump- 
tion will be required to meet domestic demands for food. 
Within 30 years, Dr. Gray said. “we are likely to find our- 
selves on an import basis or at least forced to protect our 
producers against the exports of other surplus producing 
nations. Consequently, a large section of American farmers 
will benefit by the transportation differential between the 
locality of production and the more distant centres of world 
consumption.” 





Walter G. Campbell to be Director of Regulatory Work 
of United States Department of Agriculture. 
Appointment of Walter G. Campbell, now Acting Chief of 
the Bureau of Chemistry, as Director of Regulatory Work 
of the U. S. Department of Agriculture, a new position cre- 
ated by Congress, was announced by Secretary of Agricul- 
ture Wallace on Aug. 17. In his new position Mr. Campbell 





will assist the Secretary of Agriculture in administering the 
law enforcement work of the Department. It is expected 
that he will take up his new duties about Oct. 1 upon the 
arrival of Dr. C. A. Browne, the new Chief of the Bureau of 
Chemistry. As Director of Regulatory Work for the Depart- 
ment, Mr. Campbell will, under the Secretary, have the gen- 
eral supervisory administration of the regulatory acts which 
it enforces. Among the most important of these is the Food 
and Drugs Act, the Meat Inspection Act, the Insecticide and 
Fungicide Act, the Plant Quarantine Act, the Tea Inspection 
Act, the Migratory Bird Treaty Act, the Cotton Futures Act, 
the Grain Standards Act, the Warehouse Act, the Packers 
and Stockyards Act, the Future Trading Act, and Naval 
Stores Act. Mr. Campbell was appointed Chief Food and 
Drug Inspector in the Bureau of Chemistry in 1907 to organ- 
ize the inspection work in the enforcement of the Federal 
Food and Drugs Act which became effective that year, and 
when the entire Food and Drugs Law enforcement work of 
the Bureau was reorganized in 1914 Mr. Campbell was se- 
lected as Chief of the Eastern Food and Drug Inspection 
District. In 1916 Mr. Campbell was appointed Assistant 
Chief of the Bureau of Chemistry, directing the enforcement 
of the Food and Drugs Act throughout the entire country. 
Upon the resignation of Dr. Carl L. Alsberg in July 1921 Mr. 
Campbell was appointed Acting Chief of the Bureau. He 
was ineligible for the position of Chief, as the law requires 
the holder of that position to be a chemist. 








Inquiry by New York Stock Exchange into Transactions 
In Davison Chemical Co.—Market Movements 
Result of Public Speculation, and Not Due to 
Manipulation. 

In a statement issued by the New York Stock Exchange 
on Sept. 6, relative to the inquiry by its Committee on 
Business Conduct into the transactions on Aug. 30 
voting trust certificates for the Common stock of the Davison 
Chemical Co., it is announced as the conclusion of the Com- 
mittee ‘“‘that the extraordinary market movements,” in the 
stock ‘‘were entirely the result of an enormous public specula- 
tion.’’ It is further stated that “there was on evidence to be 
found that any appreciable short interest existed, and there 
are no indications in the trading of Aug. 30 that a short 
interest had any influence in the stock.” The following 
is the statement issued by the Exchange: 


An analysis of the answers submitted by members of the Exchange in 
compliance with the recent request of the Committee on Business Con- 
duct for a list of all full lot transactions in the Voting Trust Certificates for 
the Common stock of the Davison Chemical Company made by them 
on Aug. 30 1923 for the account of their customers or for themselves develops 
the fact that orders in lots of 100 shares and multiples thereof were executed 
on that day for 538 individuals, firms and corporations, the orders eminating 
from 48 cities located throughout the United States and Canada, and in each 
of these cities from one to 23 persons made purchases or sales. 

The number of buyers of full lots during the day totaled 413, and the 
selling which took place was for the account of 377 persons. In addition, 
dealings in odd lots of the stock—tthat is, in lots of less than 100 shares— 
amounted to approximately 32,000 shares, and the number of persons who 
traded in odd lots exceeded those whose transactions were in full lots. 

The data furnished by members shows clearly that there was no con- 
spicuous buying or selling from any one quarter. The purchasing at the 
higher prices which prevailed early in the day’s session was made for the 
account of various persons located throughout the country, and with one 
or two exceptions their orders were for 100 or 200 shares. Practically 
every one of these persons sustained losses in disposing of their stock later 
in the day. 

There was no evidence to be found that any appreciable short interest 
existed, and there are no indications in the trading of August 30th that 
a short interest had any influence whatever on the fluctuations in the stock. 

From these facts, it is the conclusion of the Committee that the extra- 
ordinary market movement in Davison Chemical stock on August 30th 
were entirely the result of an enormous public specualtion in the stock 
and were in no way due to manipulation. nae, 

It is possible that the glowing statements suggesting a material appreci- 
ation in the market value of the stock which appeared shortly prior to 
August 30th in some newspapers and in a circular issued by an organiza- 
tion engaged in the business of forecasting fluctuations in stocks for the 
subscribers to its service may have been a contributing cause of the heavy, 
country-wide speculation in the stock on that day. 


The call upon members for a list of their transactions in 


the certificates was noted in our issue of Saturday last, 
page 959. 








Law Taxing Moneyed Capital and Bank Shares in 
New York—Construction by Albert E. James. 

A construction on Chapter 879 of the Session Laws of 
1923 of the State of New York, which is the new law for 
the taxation of bank stock and other moneyed capital 
coming into competition with the business of national 
banks, has just been prepared by Albert E. James of Greene 
& Hurd, 43 Exchange Place, New York, for the guidance 
of those who may be affected by the new law, and in which 
Mr. James, an expert in tax laws and tax revision, points 
out certain discrepancies, and possible misinterpretations. 
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Mr. James feels that he is especially competent to pass 
upon Chapter 879, because of his study and experience 
in tax matters. Mr. James, in 1914, although not a resident 
or citizen of Virginia, served as consulting expert of the 
Virginia Legislative Committeee on Tax Revision. Before 
that, in 1911, he was on the Wisconsin Tax Commission 
and claims to have assisted in the framing of the original 
Wisconsin income tax. From 1915 to 1918 Mr. James 
is said to have represented the Santa Fe RR. in tax matters 
in the West and then joined the Bureau of Internal Revenue 
in Washington. Mr. James, in his treatise, points out that 
Chapter 879 provides for a refund of income tax erroneously 
paid for the year 1922, either on dividends on shares of 
national or State banks or trust companies, or on “other 
moneyed capital in the hands of individual citizens coming 
into competition with the business of national banks,” and 
that this refund is available only if an amended individual 
return and claim for the refund is filed on or before Sept. 1 
next by the taxpayer who filed the original return. Mr. 
James suggests that such claims should be filed not only 
by those to whom the new law applies—if his interpretation 
of the new law is correct—but by all those carrying on a 
brokerage or investment business, so that if the law should 
be ultimately construed to be more broad in its application 
than now appears, all those to whom it may ultimately 
be applied may be protected. 








President Tweedy of New York Consolidated Exchange 
Says Moneyed Capital Tax is Discriminatory. 


Declaring that the Walker-Donohue Act, in so far as it 
taxes brokers, brokerage houses and investment concerns on 
the theory that they are in competition with the national 
banks is a pernicious piece of class legislation, Laurance 
Tweedy, President of the Consolidated Stock Exchange, pre- 
dicted yesterday that the law would be upset on the first 
test case taken to the courts. As many members of the Con- 
solidated have been assessed under this moneyed capital law, 
Mr. Tweedy and Thomas B. Maloney, Chairman of the Law 
Committee, have made a study of the measure and have held 
several conferences with the Exchange’s attorneys. Mr. 


Tweedy on Aug. 27 said: 

The so-called moneyed capital tax law, the Walker-Donohue Act, is 
both discriminatory and ridiculous, in my opinion. A broker carrying 
stock on a margin for a client does not compete with the national banks 
any more than a tailor does who extends credit to a customer buying four 
or five suits of clothes. If brokers are taxable under this Act, so is virtu- 
ally every other business and profession. 

It is safe to say that 90% of the stock transactions are financed directly 
or indirectly by banking institutions. A broker, here and there, may 
be in the money business and specializing on collateral loans. Such a 
broker, in a sense, does compete with the banks, but the volume of the type 
of business is so small that it is insignificant. Russell Sage and Hetty 
Green engaged in this sort of business. But for the most part the banks 
have the field to themselves and are ndispensable to the brokerage business 
as conducted to-day. 

The present Walker-Donohue Bill was a stop-gap measure, passed 
hastily by a legislature that was determined to tax the banks and not the 
brokers. The national banks paid a 1% tax for years to New York State 
until Congress said the tax was discriminatory unless all so-called money 
capital was similar taxed. Hence the present bill. Banks and brokers, 
apparently, are the only possessors of money capital. 

The Commissioner of taxes, who assesses and collects this tax in New 
York City, passed out assessments with a lavish hand, as far as our mem- 
bers were concerned. A number of floor traders were assessed on six 
figures, while the commission houses were assessed from two to twenty 
times their actual capital. In a sense this is very flattering, but the trouble 
involved in voiding this unjust assessment is both annoying and expensive. 


Reference to protests against assessments under the law 
was made in our issue of a week ago (page 827). 








Plans Proposed For Settlement of Claims Against 
Zimmermann & Forshay. 

A plan which contemplates the prompt payment of at 
least 40% of the claims against the failed banking and 
brokerage firm of Zimmermann & Forshay of this city, 
out of the proceeds of the quick assets was submitted to the 
creditors under the date of Aug. 27 by the Creditors’ Com- 
mittee composed of Myron M. Lewenthal, George Lommell, 
Herbert H. Newkamp, Albert Niedermann, and Frank A. 
Reinhardt. Baldwin, Hutchins & Todd are counsel for the 
Committee. It is further proposed that the remaining assets 
be transferred “to a corporation representing the creditors 
for future liquidation without unnecessary sacrifice and for 
distribution from time to time to creditors as such assets 
are reduced to cash.” The firm, as we indicated in our 


issue of June 23, page 2839, was placed in the hands of a 
receiver on June 20. 
dated Aug. 27 says: 
Under date of June 21 1923, this Committee in a circular letter addressed 
to creditors informed you of the bankruptcy proceedings brought against 
the firm of Zimmermann & Forshay, and of the appointment of Gordon 
The letter was accompanied by a Power 


In part the letter to the creditors 


Auchincloss, Esq., as Receiver. 





to be executed by creditors, for the purpose of enabling the Committee to 
negotiate a plan of settlement whereby the interests of the creditors would 
be safeguarded and prompt liquidation and distribution be assured. 

The firm of Zimmermann & Forshay at the time of its suspension was 
engaged in the business of buying and selling stocks, bonds and securities 
no the New York Stock Exchange and elsewhere in the United States and 
It was also engaged in the business of buying, selling and dealing 
in foreign exchange, bullion and specie, both in the United States and 
abroad. By reason of the foreign business transacted by the firm, a con- 
siderable part of the assets of the firm and a larger number of the creditors 
were, at the date of the receivership, notin the United States. This makesa 
determination of the financial position of the firm and the collection of 
assets more than usually difficult. i-% 

Owing to the fact that a large number of the claims, in favor of and 
against the firm, arise out of foreign exchange transactions pending at the 
time of the receivership, an exact statement of the accounts cannot be made 
at this time. The assets and Liabilities of the firm can, however, be esti- 
mated with fair accuracy. ; 

Giving the securities in the possession of the receiver values as of the 
prices obtainable at the close of business on June 20 1923, it is estimated by 
accountants that the ‘‘quick”’ assets (consisting of cash, securities, domestic 
credits, two seats on the New York Stock Exchange, foreign exchange, 
bullion and specie, credits due from foreign banks and accounts considered 
good) will equal about $2,350,000, to which should be added the ‘‘slow”’ 
assets (consisting among other things of claims againts the United States 
Alien Property Custodian, claims against foreign banks and doubtful 
accounts), the value of which it is impossible, at this time, to accurately 
fix. Your Committee is advised that the claims against the United States 
Alien Property Custodian for about $1.350,000, if approved, should net a 
very substantial amount. 

The liabilities of the firm, including amounts due customers after liquida- 
tion of their accounts, balance due depositors and amounts due on out- 
standing contracts for foreign exchange, letters of credit, &c., omitting 
certain claims not admitted, are estimated at about $5,650,000. 

The above estimates are made after providing for the return of all out- 
right owned securities, arrangements for the return of which have already 
been made. ; 

Owirg to the conflicting rights of customers and depesitors, and the 
complications of foreign exchange affecting the rights of foreign creditors, 
your Committee are advised and believe that more than the usual delay 
and expense will be incurred if the creditors do not unite in some form of 
settlement. While the legal and technical rights of the various kinds of 
creditors vary, the exact determination of such rights would involve so 
much expense and delay that your Committee has thought it wise to treat 
on a parity all creditors other than those owning securities outright, to 
whom, of course, such securities will be promptly delivered. If such 
course is not adopted, the advantage that may accrue to one or the other 
class of creditors will be far outweighed by the expense and delay involved, 
this being particularly so because of the greater expense to margin cus- 
tomers in establishing their rights in protracted reclamation proceedings. 


abroad. 


Purpose of the Proposed Plan. 


The Committee has therefore, after careful consideration, decided to 
recommend a plan which it believes will produce for the creditors the 
largest possible return within the shortest possible time, but such plan 
can be made effective only in the event that the creditors give to the Comt 
mittee active support and co-operation. The plan contemplaces a promp- 
payment of the proceeds of the quick assets (estimated by the receiver and 
your Committee at between 40% and 50% of all admitted claims) immedi- 
ately following the confirmation of the proposed composition, and the 
transfer of the remaining assets to a corporation representing the creditors 
for future liquidation without umnecessary sacrifice and for distribution 
from time to time to creditors as such assets are reduced to cash. In 
order to allow for contingencies the Committee has conditioned the plan 
upon the payment of 40% in cash at the time of confirmation of the com- 
position. 

In order to increase the assets available for creditors an entire waiver 
of cliams to securities of an estimated value of $200,000, in the hands of the 
firm or in loans at the time of the failure, has been promised. Such claims 
would have an est:mated value of about $100,000. In addition to this 
waiver certain other claims have been subordinated to the claims of other 
creditors until a dividend of 50% in cash has been paid. 

The members of the firm, in order to still further increase the funds dis- 
tributable from time to time among creditors, have also agreed to pay to 
the corporation to be formed $100,000 over a period of years, beginning 
two years from date of confirmation of the proposed composition. Efforts 
are being made to rehabilitate in some form the old house of Zimmermann 
& Forshay, so that this sum may be earned and so be made available for 
creditors. 

The proposed plan has the approval, not only of your Committee and its 
counsel, but also of the receiver and his counsel, and of a large number of 
creditors, and assurances have been obtained that the firm of Zimmermann 
& Forshay will adopt the proposed plan as their plan of settlement when 
your Committee is in a position to put such plan into effect. 


Plan of Composition or Settlement. 


I. Stocks, bonds, or securities owned outright by customers of Zimmer- 
mann & Forshay shall be returned to such customers. 

II. The claims of all other customers and creditors shall be stated (the 
securities, if any, in their respective accounts being liquidated by valuing 
them at the prices obtainable at the close of business on June 20 1923) 
and after the payment of the expenses of the receiver's administration, and 
of the composition, and of the Creditors’ Committee, and the fees of all 
counsel as fixed by the court when the plan of composition or settlement shall 
be confirmed, in full set.lement and discharge of all cliams and property 
rights whatsoever: 

1. There shall be paid to each creditor upon his claim as so stated a cash 
dividend of at least 40% within 60 days after the entry ot an order confirm- 
ing the composition etfected by this plan, and 

2. Upon such confirmation all other assets of the firm, including but 
not limited to unsold securities, shall be transferred and assigned to a cor- 
poration, to be formed, for licuidation and distribution pro rata among 
the creditors, according to their claims as so liquidated, subject only to the 
expenses of such corporation and of liquidation and distribution, the stock 
of such corporation to be held by persons nominated by Gordon Auchin- 
closs, Esq., the Receiver, from among the creditors, to be held by such 
persons in trust for the purpose, among other things, of exercising all vot- 
ing rights and of appointing directors. 

Ill. The firm agrees (1) to produce waivers of claims to securities of an 
estimated value of $200,000 in the hands of the firm or in loans at the time 
of the failure, such claims aggregating an estimated value under the plan 
of composition of about $100,000, and (2) to procure subordination of addi- 
tional claims of approximately $150,000 to the claims of other creditors 
until a dividend of 50% in cash has been paid to such other creditors. 
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IV. The members of the firm shall make an agreement with such corpora- T 


tion in form to be approved by counsel for the receiver, to pay from time to 
time respectively to such corporation over a period of years sums aggre- 
gating $100,000, payments to begin two years from the date of such con- 
firmation, such agreement, however, not to be binding upon the estates 
of such members. 

Papers to be Executed by Creditors. 

The Committee strongly urges the necessity of prompt, active and hearty 
co-operation on the part of all creditors, and requests the early return 
of the power of attorney which is enclosed running to such Committee, in 
order that the Committee may be in a position to accept, on behalf of 
creditors the proposed plan when it is formally offered and submitted to 
thecourt. . . . 

The cash consideration to be paid under the plan will be distributed, 
not to the Committee, but to the creditors direct and in the event that it 
becomes impossible to put the plan into effect no rights will be waived. 








Reduction by Curb Market in Specialists’ Floor 
Rate Commissions. 

Announcement was made this week of the adoption by 
the Board of Governors of the New Curb Market of a 
resolution whereby a slight reduction is effected in registered 
specialists’ floor rate commissions. The announcement 
follows: 

NEW YORK CURB MARKET. 
Resolution 
Registered Specialists’ Floor Rate Commissions 


As amended by the Board of Governors, August 22 1923. 
Resolved, That the said resolution be amended by striking out— 


ee under $ .50 *2-5 of 1% per 100 shares 
at $ .50 and ™ 1.00 -20 per 100 shares 

i * “ 3.00 40 per 100 shares 

"ae o " -10.00 -50 per 100 shares 


* Meaning 2-5 of 1% of amount involved in the trade. 
so that the entire resolution will read as follows: 

“Resolved, That a registered specialist shall charge the following com- 
missions as floor rates for the exceution of members’ orders, given him on 
the floor of the Exchange personally by a regular member or an authorized 
salaried market employee of a regular member in wirting and signed: 


PENG ME. cccecencctdoccd under $ .50 *1-5 of 1% per 100 shares 
at $ 50 and - 1.00 .20 per 100 shares 
is i * i 2.00 .30 per 100 shares 

2.00 “ 2 4.00 .40 per 100 shares 

4.00 “ “ 5.00 .50 per 100 shares 

5.00 “ “ 10.00 -50 per 100 shares 
10.00 “ KK: 125.00 1.00 per 100 shares 
125.00 ‘“ = 200.00 1.20 per 100 shares 

** 200.00 “ over 2.50 per 100 shares 


* Meaning 1-5 of 1% of amount involved in the trade. 

All Bonds or Notes having five years or less 
iy ES OG RE APE ES: $1.00° per $10,000 par value 

All Bonds or Notes having more than five 

years to run $1.50 per $10,000 par value 

These commissions shalll apply only to transactions when the principal's 
name is given up at the time of such transaction. 

Effective August 27 1923. 


A. B. STURGES, Secretary. 
Tn our issue of July 21, page 275, reference was made to 
the adoption of an amendment to the Constitution of the 
Curb Market providing fér a slight decrease in the commission 
rates for the exeeution of orders in stocks selling under $5. 





Suspension of Manuel Richter Announced on the 
New York Consolidated Stock Exchange. 
The Consolidated Stock Exchange issued the following 
announcement on Friday, Aug. 31: 
The suspension of Manuel Richter, of the firm of Richter & Co., 315 
Wagner Building, Philadelphia, was announced from the rostrum of the 
Consolidated Stock Exchange at the opening of trading to-day (Friday). 


Richter, who joined the Exchange on March 9 1923, was suspended under 
Section 2 of Article 13 of the Constitution. 








Resources of National Banks in June 1923 Declined 
as Compared with April, but Increased as 
Compared with June 1922. 


Comptroller of the Currency Dawes made public on Aug. 
18 the following analysis of the returns from national banks 
as of June 30 1923: 


Returns were received in the Comptroller’s office as of June 30 1923 from 
8,241 national banks with resources of 21,511,766,000. An analysis of the 
returns show a decline since the date of the previous call, April 3, of $100,- 
947,000, but an increase since June 30 1922 of $805,756,000. 

Despite the reduction in resources, loans and discounts were increased in 

the period between Apr. 3 and June 30 $149,712,000 and the amount June 30, 
$11.817,671,000, was $569,457,000 greater than reported a year ago; all 
other principal asset accounts show reductions between April 3 and June 30 
with the exception of miscellaneous bonds and securities, which show an 


increase, while individual deposits show an increase and liabilities for bills 


payable and rediscounts an increase. 

On June 30 1923 national bank holdings of United States Government se- 
curities amounted to $2,693,846,000, a reduction since April 3 of $361,000, 
and an increase in the year of $408,387,000. Other miscellaneous bonds and 
securities amounted to $2,375,857,000 and show increases since April 3 1923 
and June 30 1922 of $28,942,000 and $97,991,000, respectively. 

Balances due from other banks and bankers, including lawful reserve with 
Federal Reserve banks of $1,142,736,000, amounted to $2,745,321,000. 
These accounts show a reduction since April 3 of $193,538,000, and since 
June 30 1922 of $3,975,000. Cash in the vaults of these banks June 30 1923 
amounted to $291,108,000 ; $68,039,000 less than on April 3 and $35,073,- 
000 less than the amount held a year ago. 

The capital stock of these banks June 30 1923 was $1,328,891,000 and 
shows an increase since April 3 of $9,747,000 and an increase since June 30 
1922 of $21,675,000. Surplus and undivided profits show a reduction be- 











tween the dates of the last two calls of $7,003,000, but the amount June 30 
1923, $1,546,821,000, was $5,581,000 in excess of the amount June 30 1922. 

The liability for circulating notes amounted to $720,001,000, a reduction 
since April 3 of $8,075,000 and a reduction in the year of $5,747,000. 

Total deposits declined between April 3 and June 30 1923 $138,301,000. 
The amount on the latter date was $16,897,980,000 or $577,416,000 more 
than reported a year ago. Of the total deposits, balances due to other banks 
and bankers amounted to $2,662,385,000, a reduction since April 3 of $348,- 
777,000 and a reduction during the year of $290,439,000 ; demand deposits, 
including United States deposts of $192,135,000, show an increase of $35,- 
530,000 since April 3 and amounted to $9,480,433,000. The increase in 
these deposits since June 30 1922 was $224,644,000, while time deposits, 
including postal savings deposits, show increases since April 3 1923 and June 
30 1922 of $174,946,000 and $643,211,000, respectively. 

The total liabilities of national banks for bills payable and paper redis- 
counted amounted to $723,722,000, an increase of 63,090,000 since April 8, 
and an increase in the year of $214,970,000. Of these liabilities $370,921,- 
000 represented bills payable, of which $306,214,000 were with Federal 
Reserve banks, and of the balance representing paper rediscounted, $288,- 
963,000 was with Federal Reserve banks. 

The percentage of loans and discounts to total deposits June 30 was 69.94, 
compared with 68.49 April 3 and 68.92 June 30 1922. 








Hi Refinery Production of Gold and Silver in the 
United Sates in 1922. 

@&The Bureau of the Mint, with the co-operation of the 

Geological Survey, under date of Aug. 11, issued the fol- 

lowing statement of the final estimate of refinery pro- 

duction of gold and silver in the United States during the 

calendar year 1922: 








; Gold Silver. . 
State or Territory— Ounces. Value. Oz. and Value.* 
EE isin CeCe dnenaon ae 345,630 $7,144, 70,232 
EGR TE TLE I 169,704 3,508,100 4,627,738 
i an ee eae 712,157 »721,600 3,095,480 
Ch <1 cockedeannn ase ‘ ,100 6,018,781 
nse cnccncadiveadaten a 39. 
I a sn i ns dal stint aes we blac 22,891 473,200 5,791,413 
LTE LE LN GEL T SE ig = es SR 4,61 
De dcceahncnecee@she  Suaaae.  « oeimemian 360,811 
DEE; sikcietcusscacgacie  abvads jo. #&zniue> 118,655 
Montana. ---.-------------- 73,443 1,518,200 9,682,304 
peeps 160,044 3,308,400 8,287,704 
I i ta ccs ,05¢ 04,2 64, 
Nort Oarolima...........- 3 1,5 
eo owns adee es oa 23 ,728 490,500 150,347 
eae 116 2.4 14 
eS eee 5 
gs" gale aaa 320,402 6,623,300 121,427 
DE: occnnamecaeetonas 218 4,500 76,88: 
: eee ey See 4 653 ,657 
“eee ee 107,175 2,215,500 15,465,202 
. “i Psa pesieres 3 700 6 
Weemneeon... . .<cecace aon 9,394 194,200 219,398 
Dn +. ots csswebane eu 53 1,100 828 
PG ch dncdecuduaeeen 73,840 1,526,400 27 .994 
WE ecaud sawed ime 2,363,075 $48,849,100 56,240,048 


* Valued at $1 per ounce, provided by the Pittman Act of April 23 1918, 
for domestic product. 


Compared with 1921 these estimates indicate a reduction 
of $1,218,200 in value of gold production and an increase 
of 3,187,607 ounces of silver product. The country’s 
record production occurred in 1915, the figures being 
$101,035,700 gold and 74,961,075 ounces silver. 








President Coolidge Desirous of Promoting Stability— 
Will Move Slowly on Flexible Tariff Question. 


Indications that President Coolidge is strongly impressed 
with the idea that one of the best services he can give the 
country as President will be to promote stability were given 
in advices from the White House on Aug. 28, one of the 
daily papers which contained an account of his views as then 
made known—the New York ‘Tribune’’—stating in a 
Washington dispatch: 


He believes it is of great moment to the welfare of all at this time that 

they shall be able to reckon on stable conditions and policies. Marked 
changes or fluctuations of policy, as he sees it, should be avoided as far as 
possible. This was made plain to-day. 
wit is in accordance with this view that the President has anrounced he 
will carry on with the Harding policies. 
One question which has arisen here and which has served to bring out 
clearly the President's viewpoint is the flexible tariff. There is sharp con- 
troversy over this question. The high tariff leaders are doing their utmost 
to minimize the changes under the flexible tariff. They are opposed to 
having it used for the purpose of making marked or numerous changes in 
important schedules. On the other hand, the friends of low and moderate 
tariffs are insisting that the flexible tariff policy ought to be broad and that 
the Tariff Commission should make on its own initiative investigations 
from time to time and then recommend changes. 

President Coolidge’s view was made clearly known on authority to-day. 
He is in favor of moving slowly with the flexible tariff. He feels that cau- 
tion should be exercised in making changes in tariff rates under the pro- 
visions of the flexible law. 

If, after inquiry by the Tariff Commission, it appears that a rate or rates 
are greatly out of proportion, the President believes action should be taken 
and the discrepancy adjusted. Generally speaking, however, he feels that 
it is much more important to the country to know that tariff rates are stable 
and not subject to sudden fluctuations than to have them changed fre- 
quently. He feels that belief that tariff rates were likely to be shifted on 
comparatively short notice would be upsetting to industry and business. 

Disclosure of the attitude of the President toward the flexible tariff 
undoubtedly will be pleasing to those elements in the Tariff Commission 
who have contended in favor of a strict interpretation of the flexible pro- 
visions. 

The President does not see fit at this time to set forth his views on taxa- 
tion. He bears in mind that he has an annual message to submit to Con- 
gress before many weeks. He feels it would be hardly proper to make known 
his recommendatiens either on taxation or other leading questions before 
Congress until he advises Congress in a message. ‘This applies to the im- 
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portant questions which are likely to be before Congress for consideration, 
including the bonus and transportation. It can be said that the President 
is not disposed to use the big stick on Congress or to attempt to dictate 
legislation. 

The semi-weekly Cabinet meeting again was canceled to-day by the 
President, and Cabinet members were informed that no meetings would be 
held for an indefinite period or until those Cabinet officials now on vaca- 
tions have returned to Washington. 

The President plans instead to hold frequent conferences with those of 
his official family who are in the capital. He has had only one meeting 
with his Cabinet since he took office on Aug. 3. 








President Coolidge in Letter to Spanish War Veterans 
Refers to Changes in Last Quarter of Century—Says 
We Must Be Prepared for Changes in Next 
Twenty-five-Year Period. 

Replying to an invitation to attend the quarter-centennial 
of the United Spanish-American War Veterans, Department 
of Tennessee, President Coolidge referred to the changes 
witnessed during the last twenty-five years and noted that 
“in the present condition of world affairs it is impossible 
indeed to anticipate the extent to which our relations may be 
reorganized in another quarter of a century.” “What has 
transpired since 1898,’ he said, ‘‘must surely impress us 
with the need that as a nation we shall be prepared spiritually 
and materially for every great and impressive modification 
in all our relations to the world about us.’’ The letter, 
addressed to Commander Ellsworth Wilson, said: 


To many of us it will be difficult to realize that a quarter century has 
passed since the year of the Spanish-American war. Yet from another 
point of view we must find it difficult to realize also that such tremendous 
changes could have come over the world in so short a period. That contest 
resulted in greatly changing our relationship to the outside world and events 
since have continued the process of change until this hour. 

In the present condition of world affairs it is impossible indeed to antici- 
pate the extent to which our relations may be reorganized in another quar- 
ter of a century; but even the most casual consideration of what has trans- 
pired since 1898 must surely impress us w:th the need that as a nation we 
shall be prepared spiritually and materially for every great and impressive 
modification in all our relations to the werld about us. 

That we may most readily adjust ourselves to the constantly changing 
conditions, and may best perform the great part which must be ours, it is 
necessary that we cultivate and encourage in every way possible those senti- 
menis of patriotism and of devotion to the highest ideals of liberty and hu- 
manity which were the inspiration of the men of 1898. It is good to know 
that the United Spanish War Veterans have so long and persistently de- 
voted themselves to these high aims. 








President Coolidge to Follow Harding’s Policy Respect- 
ing Russian Recognition—Alaska Policy. 


It was made known on Aug. 31 that the United States 
Government, under President Coolidge, will follow the 
course pursued under President Harding in awaiting evidence 
of the existence of a government in Russia in accord with 
American standards before granting diplomatic recognition 
to that country. Associated Press dispatches from Wash- 
ington on Aug. 31 regarding the policies of President Coolidge 
respecting Russia and Alaska said: 

Emphasis was given by White House officials in a discussion of the Russian 
question to a statement that there would be no change in the policy enun- 
ciated under President Harding. 

The position of the United States, it was said, is that nothing should be 
done toward granting recognition until the Administration is satisfied com- 
pletely that it can, through such recognition, safely guarantee to the 
American people that the situation in Russia is such as warrants commercial 
dealings with that country. 

Furthermore, President Coolidge was said to feel that the Russian Govern- 
ment should be brought to the level which has been set by the United States 
throughout its history as justifying recognition before the question of 
resuming diplomatic relations is considered. 

President Coolidge, although having temporarily put aside the matter of 
an Alaskan policy to take up more pressing problems, was declared by White 
House officials to-day to be inclined toward adoption of the plans for 
development of that territory outlined by President Harding in his Seattle 
address. 

The President feels that President Harding and the Cabinet members 
who accompanied him on his Alaskan trip were given an unexcelled oppor- 
tunity to study the problems of the territory and that he hardly could do 
better than to accept their judgment and benefit by their experience. 

In any event, Mr. Coolidge, it was added, intends to do all within his 
power to encourage enterprise and the investment of additional capital and 
to provide such conditions as will afford the territory a larger population. 

= 








C. Bascom Slemp Enters Upon Duties as Secretary to 
President Coolidge—George B. Christian Jr. Retires. 

George B. Christian Jr., who had been Secretary to the 
late} President Harding, and who since the latter’s death 
had been assisting President Coolidge, retired from that post 
on Sept. 1 and on the 4th inst. former Representative C. 
Bascom Slemp of Big Stone Gap, Va., took the oath of office 
as Secretary to President Coolidge. Mr. Christian’s resigna- 


tion as!Secretary to the President had been tendered to Presi- 
dent Coolidge on Aug. 8, but at the latter’s request he 
continued in the post for the intervening weeks to enable 


Mr. Coolidge tof{familiarize himself with the routine of his 
office. 


Ee 


Mr. Christian’s letter of resignation said: 








HOUSE. 

Washington, August 8 1923. 

Dear Mr. President—I have the honor to hereby tender to you my resig- 
nation as Secretary to the President. 

Please command any services it may be in my power to render you and 
be assured I stand ready to assist, in every way possible, my successor 
as Secretary to the President. 

Permit me to express my very high regard and to subscribe myself, 

Yours very sincerely, 
GEORGE B. CHRISTIAN JR. 


THE WHITE 


The President, 
Washington, D. C. 
President Coolidge’s reply was as follows: 
THE WHITE HOUSE. 
Washington, August 11 1923. 
Hon. George B. Christian Jr. ; ; 

My Dear Mr. Christian—Your favor transmitting your resignation as 
Secretary to the President has been received. My statement issued at the 
time I took office covered you and all others, but, of course, I recognize 
that your attachment was personal to President Harding. Itis exceedingly 
kind of you to offer to remain and assist in taking up and familiarizing 
myself with the routine of the office, and I shall avail myself of your thought- 
fulness and leave the date of the time when your resignation will take effect 
to be mutually determined later. . f 

You have had a successful career of public service in Washington in a 
most difficult and exacting position. Of course, I came intimately in con- 
tact with you and had the opportunity to note with satisfaction your 
ability and your helpfulness to President Harding. I part with you re- 
gretfully, because of your usefulness and because of our friendship. Wher- 
ever you go and whatever you do, you know that sentiment will continue 
between us. 

With highest personal regards and every good wish, I am 

Cordially yours, 
CALVIN COOLIDGE. 

In a statement made public Aug. 10, Mr. Christian said: 

I entered public life with Warren G. Harding, and I leave it now that he 
has been called away. For nearly nine years I worked beside him, and my 
present sorrow is somewhat assuaged by the feeling of satisfaction at hav- 
ing been permitted to serve a great President, a most humane and consid- 
erate chief, and the finest friend it has ever been given a man to have. 

I left at Washington my resignation for the acceptance of President 
Coolidge, with a tender of any services { may be able to render him and any 
assistance I can give his Secretary. It is my expectation to enter private 
business just as soon as I may be able to conclude my arrangements there- 
for. 

While serving in the Secretaryship pending the arrival of 
Mr. Slemp in Washington, Mr. Christian bad also been 
assisting Mrs. Harding in closing up her affairs here. Since 
leaving the White House Mrs. Harding has been with Mrs. 
Edward B. McLean, wife of the Washington publisher, at 
the McLean country home near Washington; she left this 
week for Marion to spend some time at the home of General 
Charles E. Sawyer, White House physician. 

The announcement of Mr. Slemp’s appointment as Secre- 
tary to President Coolidge was made on Aug. 14. 








Secretary of State Hughes on Aims of Monroe Doctrine 
Not a Policy of Aggression, but Self-Defense. 

Before the American Bar Association, in annual meeting 
at Minneapolis on Aug. 31, Secretary of State Hughes 
defined the aims of the Monroe Doctrine, which he said, is 
‘inimical to no just interest’ and is “deemed to be vitally 
related to our own safety and to the peaceful progress of 
the peoples of this hemisphere.”’ ‘‘The Monroe Doctrine,’ 
he said, “is ot a policy of aggression; it is a policy of self- 
defense.’’ Declaring that “the policy of the Monroe Doc- 


trine does not infringe upon the independence and sover- | 


eignty of other American States.’’ Secretary Hughes said: 
“T utterly dislaim as unwarranted the observations which 
occasionally have been made inplying a claim on our part to 
superintend the affairs of our sister Republics, to assert an 
overlordship, to consider the spread of our authority beyond 
our own domain as the aim of our policy, and to make our 
power the test of right in this hemisphere.”’ “It is apparent,” 
he said, ‘“‘that the Monroe Doctrine does not stand in the 
way of Pan-American co-operation; rather it affords the 
necessary foundation for that co-operation in the independ- 
ence and security of American States. With the aim of 
furthering this Pan-American co-operation there have been 
five Pan-American conferences, the last of which was 
recently held in Santiago. The best results of these con- 
ferences are not to be found in any formal acts or statements, 
but in the generation of helpful and friendly influences which 
draw peoples together through a better mutual under- 
standing.’’ Finally, Secretary Hughes noted, “‘it should be 
observed that the Monroe Doctrine is not an obstacle to a 
wider international co-operation, beyond the limits of Pan- 
American aims and interests, whenever that co-operation is 


congenial to American institutions.’’ He continued: 

“From the foundation of the Government we have sought to promote 
the peaceful settlement of international controversies. Establishment of a 
permanent court of international justice, which might make available the 
facilities of a permanent tribunal (instead of the less satisfactory provision 
of tmeporary tribunals of arbitration) to governments desiring to submit 
their controversies to it, has been a distinct feature of the policy of the 
Government of the United States for many years. We are also interested 
in measures of conciliation and in the facilities of conference.” 
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Secretary Hughes declared that “our attitude is one of 
independence, not one of isolation. Our people are still 
intent upon abstaining from participation in the political 
strife of Europe. They have no desire to put their 
power in pledge, but they do not shirk co-operation with other 
nations whenever there is a sound basis for it and a con- 
‘sciousness of community of interest and aim. We quote 


as follows from Secretary Hughes’ address: 

Taking the Doctrine as it has been and as it is believed to remain, I 
desire to comment upon certain points, which, as I believe, deserve special 
emphasis at this time. 

First—The Monroe Doctrine is not a policy of aggression; it is a policy of 
self-defense. It was asserted at a time when the danger of foreign aggres- 
sion in this hemisphere was very real, when the new American States had 
not yet estalished a firm basis of independent national life, and we were 
menaced by threats of Old World Powers directed against republican iastitu- 
tions. But the achievements of the century have not altered the scope of the 
Doctrine or changed its basis. It still remains an assertion of the principle 
of national security. As such it is obviously not exclusive. 

Second—aAs the policy embodied in the Monroe Doctrine is distinctively 
the policy of the United States the Government of the United States reserves 
to itself its definition, interpretation and application. This Government has 
welcomed the recognition by other Governments of the facts and soundness 
of this policy and ot the appropriateness of its application from time to time. 

But the United States has not been disposed to enter into engagements 
which would have the effect of submitting to any other power or to any con- 
cert of powers the determination either of the occasions upon which the prin- 
ciples of the Monroe Doctrine shall be invoked or oi the measure that shall 
be taken in giving it effect. As President Wilson observed: ‘The Monroe 
Doctrine was proclaimed by the United States on her own authority. It 
always has been maintained and alwasys will be maintained upon her own 
responsibility.”’ 

This implies neither suspicion nor estrangement. It simply means that 
the United States is asserting a separate national right of self-defense, and 
that in the exercise of this right it must have an unhampered discretion. 

Third—The policy of the Monroe Doctrine does not infringe upon the 
independence and sovereignty of other American States. Misconception 
upon this point is the only disturbing influence in our relations with Latin- 
American States. The declaration of our purpose to oppose what is inimical 
to out safety does not imply an attempt to establish a protectorate any more 
than a similar assertion by any one of the great southern republics of opposi- 
tion to conduct on the part of any of the others endangering its security 
would aim at the establishment of a protectorate. 

I utterly disclaim, as unwarranted, the observations which occasionally 
have been made implying a claim on our part to superintend the affairs of 
our sister republics, to assert an overlordship, to consider the spread of our 
authority beyond our own domain as the aim of our policy, and to make 
our power t&e test of right in this hemisphere. I oppose all such miscon- 
ceived and unsound assertions or intimations. They do not express our 
national purpose; they belie our sincere friendship; they are false to the 
fundamental principles of our institutions and of our foreign policy, which 
has sought to reflect, with rare exceptions, the ideals of liberty; they menace 
us by stimulating a distrust which has no real foundation. They find no 
sanction whatever in the Monroe Doctrine. There is room in this hemis- 
phere, without danger of collision, for the complete recognition of the doc- 
trine and the independent sovereignty of the Latin-American republics. 

Fourth—There are indeed, modern cond‘tions and recent events which 
cannot fail to engage our attention. We have grownrich and powerful, but 
we have not outgrown the necessity, in justice to ourselves and without 
injutice to others, of safeguarding our future peace and security. By 
building the Pananma Canal we have not only established a new and con- 
venient highway of commerce but we have created exigencies and new 
conditions of strategy and defense. It is for us to protect that highway. 
It may also be necessary for us at some time to build another canal between 
the Atlantic and the Pacific Oceans and to protect that. I believe that the 
sentiment of the American people is practically unanimous that in the 
interest of our national safety we could not yield to any foreign power the 
control of the Pananma Canal or the approaches to it, or the obtaining 
of any position which would interfere with our right of protection or would 
menace the freedom of our communications. 

So far as the region of the Carribean Sea is concerned, it may be said 
that if we had no Monroe Doctrine we should have to create one. And this 
is not imply any lim‘tation on the scope of the doctrine, as originally pro- 
claimed and as still maintained, but simply to indicate that new occasions re- 
quire new applications of an old principle which remains completely effec- 
tive. What has taken place of late years in the region of the Carribean has 
given rise to much confusion of thought and misapprehension of purpose. 
As I have said, the Monroe Doctrine as a particular declaration in no way 
exhausts American right or policy; the United States has rights and obliga- 
tions which that doctrine does rot define. And in the unsettled condition 
of certain countries in the region of the Carribean it has been necessary to 
assert these rights and obligations as well as the limited principles of the 
Monroe Doctrine. 

In 1898 the United States intervened in Cuba in the cause of humanity 
and because of a condition of affairs at our very door so injurious to our 
interests that ir had become intolerable. In view of the distress, miseries 
and barbarities that existed, our action, as John Bassett Moore has said, 
“was analogous to what is known in private law as the abatement of a 
nuisance.”’ 

In the settlement that followed the establishment of Cuban independence 
Cuba agreed ‘‘that the United States may exercise the right to intervene tor 
the preservation ot Cuban independence, the maintenance of a government 
adequate for the protection of life, property and individual liberty and for 
discharging the obligations with respect to Cuba imposed by the treaty of 
Paris on the United States, now to be assumed and undertaken by the 
Government of Cuba. 

Cuba also agreed not to enter into any treaty with any foreign power 
which would tend to impair her independence, ‘‘nor in any manner authorize 
or permit any foreign power or powers to obtain by colonization or for 
military or naval purposes or otherwise lodgment in or control of any portion 
of said island.’ There were also restrictive provisions as to the contracting 
of debts. 

The United States thus holds a special positiun in relation to Cuba, but it 
should be pointed out and clearly understood that, while in view of this 
Position we have acted as the friendly adviser of the Cuban Government, 
our action has been solely for the purpose of aiding in maintaining the 
independence and stability of Cuba and thus not to create but to preclude 
the necessity of intervention under the treaty, by encouraging the Cuban 
people to eliminate waste and corruption, to reduce public expenses to the 
normal requirements of government, and to secure the just and efficient 
administration which will safeguard the desired independence of Cuba and 





promote the prosperity which, with their abundant resources, the Cuban 
people are entitled to enjoy. 

It is impossible for me to review in any detail the events which led to the 
occupation of Santo Domingo and Haiti. In Santo Domingo, during the 
forty years prior to 1907, there had been sixteen revolutionary movements, 
and complete political and economic demoralization had resulted. A 
military government was established in 1916 and until recent months was 
continued in the interest of public order. 

This occupation was due to the demonstration, to use the phrase of 
President Roosevelt, of an impotence resulting in the lessening of the ties of 
civilized society and thus requiring intervention. But the point that I 
desire to make is that instead of using the opportunity, as has falsely been 
charged, to establish a permanent control of Santo Domingo, the Govern- 
ment of the United States has been solicitous to arrange for the termination 
of the occupation and the withdrawal of its forces and has devoted its 
endeavors earnestly and effectively to the assistance of the Dominican 
people in establishing a sound basis for an independent government. 

It is expected that elections, in which the authorities of the United States 
will not intervene, will be held about the middle of September, and in due 
course the permanent government will be established. 

In order to understand conditions in Haiti, it should be recalled that since 
the Republic of Haiti gained its independence it has been the scene of 
almost continuous revolution. This is true of its recent history, as well as 
of the earlier years. The Government of the United States is seeking to 
make its relation to Haiti beneficial to the Haitian people; it has no other 
aim but to establish peace and stability. It does not seek to acquire or to 
control the territory of Haiti, and it will welcome the day when it can lave 
Haiti with the reasonable assurance that the Haitians will beableto maintain 
an independent government competent to keep order and discharge its 
international obligations. . 

The disturbed conditions and revolutionay tendencies in some of the Cen- 
tral American republics have given great solicitude to the Government of the 
United States, and its efforts have been directed to the promotion of tran- 
quility and stab lity. This is in the interest of the maintenance of the 
unimpaired integrity and sovereignty of these republics. 

Fifth—It is apparent that the Monroe Doctrine does not stand in the was 
of Pan-American co-operation; rather, it affords the necessary foundation for 
that co-operation in the independence and security of American States. 

With the aim of furthering this Pan-American co-operation, there have 
been five Pan-American conferences, the last of which was recently held in 
Santiago. The best results of these conferences are not to be found in any 
formal acts or statements, but in the generation of helpful and friendly 
influences, which draw peoples together through a better mutual under- 
standing. 

The essential condition of co-operation is peace, and this Government is 
constant in its endeavors to promote peace in this hemisphere by using its 
good offices, whenever they are welcome, in eliminating the causes of strife 
and in making provision for the settlement of disputes that cannot be 
adjusted by diplomacy. Almost all the boundary disputes in Latin-America 
have been settled, and those that remain are in process of adjustment. 

Finally, it should be observed that the Monroe Doctrine is not an obstacle 
to a wider international co-operation, beyond the limits of Pan-Amtrican 
aims and interests, whenever that co-operation is congenial to America 
institutions. From the foundation of the Government we have sought to 
promote the peaceful settlement of international controversies. 

Establishment of a permanent court of international justice, which might 
make available the facilities of a permanent tribunal (instead of the less 
satisfactory provision of temporary tribunals of arbitration) to Govern- 
ments desiring to submit their controversies to it, has been a distinct feature 
of the policy of the Government of the United States for many years. We 
are also interested in measures of conciliation and in the facilities of con- 
ference. 

Our attitude is one of independence, not of isolation. Our people are still 
intent upon abstaining from participation in the political strife of Europe. 
They are not disposed to commit this Government in advance to the use of 
its power in unknown contingencies, preferring to reserve freedom of action 
in the confidence of our ability and readiness to response to every future call 
of duty. They have no desire to put their power in pledge, but they do not 
shirk co-operation with other nations whenever there is a sound basis for it 
and a consciousness of community of interest and aim. 

Co-operation is not dictation, and it is not partisanship. On our part it 
must be the co-operation of a free people drawing their strength from any 
racial stocks, and a co-operation that is made possible by a preponderant 
sentiment permitting governmental action under a system which denies all 
exercise of autocratic power. It will be the co-operation of a people of 
liberal ideals, deeply concerned with the maintenance of peace and interested 
in all measures which find support in the common sense of the country as 
being practicable and well designed to foster common interests. 

To such aims the Monroe Doctrine is not opposed, and with the psasing of 
100 years it remains a cheristed policy, inimical to no just interest and 
deemed to be vitally related to our own safety and to the peaceful progress 
of the peoples of this hemisphere. 








Secretary Hughes Says Pathway to Peace is Through 
Agreement, Not Force. 


In an address on ‘‘The Pathway of Peace,’’ delivered before 
the Canadian Bar Association at Montreal on Sept. 4, 
Secretary of State Hughes declared that “the way to peace 
is through agreement, not through force.’’ The question, 
he declared, “‘is not of any ambitious general scheme to 
prevent war, but simply of the constant effort to 
diminish among peoples the disposition to resort to force and 
to find a just and reasonable basis for accord.”’ Secretary 


Hughes had the following to say: 

We have at this time under our treaty of 1909 relating to boundary waters 
and questions arising along the boundary between Canada and the United 
States, an International Joint Commission with powers of investigation 
and report within the scope of the treaty. While I do not undertake to 
speak officially upon this subject, I may take the liberty of stating as my 
personal view that we should do much to foster our friendly relations and to 
remove sources of misunderstanding and possible irritation, if we were to 
have a permanent body of our most distinguished citizens acting as a com- 
mission, with equal representation of both the United States and Canada, 
to which automatically there would be referred, for examination and report 
as to the facts, questions arising as to the bearing of action by either Govern- 
ment upon the interests of the other, to the end that each reasonably pro- 
tecting its own interests would be so advised that it would avoid action 
inflicting unnecessary injury upon its neighbor. 

We rejoice in our long friendship and in permanent peace, and it would be 
a shortsighted view that either of us has any real interest which is to be 
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promoted without regard to the well-being of the other and the considerate 
treatment which conditions good-will. 

f I am saying this personal word as much to the people of the United States 
as to the people of Canada; it breathes neither complaint nor criticism, but a 
keen desire for the co-operation ff the closest friends, each secure in indepen- 
dence and in the assurance of amity. 

We have formed the habit of peace; we think in terms of peace. Differ- 
ences arise, but our confidence in each others sense of justice and peaceful 
intent remains unshaken and dominates our purposes and plans. The only 
pathway of peace is that in which our peoples are walking together. In 
the depths of our grief at the loss of the great leader, whose every thought, 
whose constant endeavor, were directed to the establishment of peace, it is 
a precious memory that almost his last words were spoken on the soil of your 
country testifying to our abiding friendship, our mutual interests, our com- 
mon aims. Let these words of the late President ever remain as the expres- 
sion and assurance of abiding peace: 

Our protection is in our fraternity, our armor is our faith; the tie that 
binds more firmly year by year is everincreasing acquaintance and comrade- 
ship through interchange of citizens; and the compact ts not of perishable 
parchment, but of fair and honorable dealings, which, God grant, shall con- 
tinue for all time.’’ 

When we consider that the inability to maintain a just peace attests the 
failure of civilization itself, we may be less confident of the success of any 
artificial contrivances to prevent war. We must recognize that we are 
dealing with the very woof and warp of human nature. The war to end 
war has left its curse of hate, its lasting injuries, its breeding grounds of 
strife, and to secure an abiding peace, appears, to be more difficult than 
ever. There is no advantage in shutting our eyes to the facts; nor should 
we turn in disgust of panaceas to the counsel of despair. The pathway of 
peace is the longest and most beset with obstacles the human race has te 
tread; the goal may be distant, but we must press on. 

If war is outlawed, other means of redress of injuries must be provided. 
Moreover, few, if any, intend to outlaw self-defense, a right sti!l accorded to 
individuals under all systems of law. To meet this difficulty, the usual 
formula is limited to wars of aggression. But justification for war, as re- 
cently demonstrated, is ready at hand for those who desire to make war, 
and there is rarely a case of admitted aggression, or where on each side the 
cause is not believed to be just by the peoples who support the war. 

There is a further difficuty that lies deeper. There is no lawgiver for 
independent States. There is no legislature to impose its will by majority 
vote, no executive to give effect even to accepted rules. The outlawry of 
war necessarily implies a self-imposed restraint, and free peoples, jealous of 
the:r national safety, of their freedom of opportunity, of the rights and priv- 
ileges they deem essential to their well-being, will not forego the only action 
at their command in extreme exigencies. The restraints they may be will- 
ing io place upon themselves will always be subject to such conditions as 
will leave them able to afford self-protection by force, and in this freedom 
there is abundant room for strife sought to be justified by deep-seated 
convictions of national interests, by long-standing grievances, by the ap- 
prehension of aggression to be forestalled. 

It is this difficulty which constan.ily suggesis recourse to force to main- 
tain peace. People who would engage in war, it is said, must be compelled 
to be peaceful; there should be an international force adequate to prevent 
aggression and to redress wrongs. The analogy of domestic peace is pressed; 
the force of the State—that is, of all the people—maintains the authority 
of the municipal law and compels public order. 

In considering the use of international force to secure peace, we are 
again brought to the fundamental necessity of common accord. Great 
Powers agreeing among themselves may indeed hold small Powers in check. 
But who will hold great Powers in check when great Powers disagree? 
The trust in force must in truth be trust in common agreement behind the 
force. 

All contrivances for maintaining peace by economic pressure, as well as 
by military force, depend upon the sentiment which will apply the pressure 
and direct the force when the test comes. Such arrangements are likely to 
fall when they are most needed. because national interests are diverse and 
unanimity of action under stress of crises involving conflicts of opinion is 
well-nigh impossible. 

There is no path to peace except as the will of peoples may openit. The 
way to peace is through agreement, not through force. The question then 
is not of any ambitious general scheme to prevent war, but simply of the 
constant effort, which is the highest task of statesmanship in relation to 
every possible cause of strife, to diminish among peoples the disposition to 
resort to force and to find a just and reasonable basis for accord. _ 4» 


It is most. desirable that all discussions of international relations should 
not revolve about questions of policy and expediency, however important 
these may be, but that along with this necessary discussion there should be 
the determination to re-establish the law, to quicken the sense of the obliga- 
tion of States under the law. As soon as possible the codification of inter- 
national law should be undertaken. It would be difficult to conceive a 
process requiring more deliberation and patience. For at every step the 
general consent of nations must be had, and at every step, except in the 
simplest matters, the opposing policy and objections of some nation will be 
encountered. The difficulty must be met by conference, and by confer- 


ences which have the sole object of promoting the codification and develop- 
ment of law. 


Plans for commissions of inquiry, for periods of cooling off, for the use of 
good offices, are all important and may be efficacious to a gratifying extent. 
But these measures deal with cases already aggravated, and it may well be 
doubted whether in grave crises they would avail. “SS at re 

Wel have to take account of both the advantages ae disadvantages of of 
democratization. It is generally thought that democracies are disposed to 
peace, but this is yet to be demonstrated where there is deep feeling and a 
national sense of injury. There are Governments with an essentially 
democratic basis where the executive power is still able to conclude many 
important international agreements without reference to the Legislature, 
but this is due to the persistence of special traditions. Usually in democra- 
cies there is a final or co-ordinate authority which rests with the Parliament 
or or Legislature. SPR etl Ae Pine er he > pea ne ee a Kg tape Nei Bigeye, 

"The m more important the aamanne as insuring peace by settling bitter 
disputes, the more certain it is that thye will involve mutual concessions. 
Thus in each country it is likely to be insisted that the other has gained at 
its expense, and this gives exceptional opportunity to critics who assume 
the most extreme positions on patriotic grounds. 

Aside from honest criticism, modern negotiations between democracies 
furnish rare opportunities for the ready tongue of demagogues. There are 
to-day serious questions between peoples which ought to be taken up and 
settled in order to heal festering sores. But those in charge of foreign affairs 
do not dare to undertake to negotiate agreements because they know that in 
the presence of attack inspired by political or partisan motives the necessary 
adjustment could not receive approval of the legislative branch and would 


evoke such an acrimonious controversy on both sides that matters would be 
made worse instead of better. 














The discussion of international agreements naturally and properly engages 
the attention of the public press, but that also not only gives opportunity 
for reasonable criticism but for the pseudo-patriots to seize a point of vantage 
against the Government they desire to attack. It is suggested that all 
would be easy if negotiators would simply tell the public ev erything that 
they are doing. But the trouble is that in every negotiation, as all business 
men know, there are preliminary positions to be taken, tentative plans to 
be discussed, arguments to be presented and demolished and nothing can 
be accomplished if every suggestion, every advance and every retreat must 
be publicly made. Open diplomacy is openness of results; the absence of 
secret agreements and understandings, not the immediate publication of 
all intermediate steps. 

Perhaps the most troublesome sources of irritation are to be found in 
the subjects which States properly decline to regard as international in the 
legaisense. But in these days of intimate relations, of economic stress and 
of intense desire to protect national interests and advance national oppor- 
tunity, the treatment of questions which from a legal standpoint are 
domestic often seriously affects international relations. The principle, 
each nation for itself to the full extent of its power, is the principle of 
war, not of peace. 

But the case is not hopeless. What could be regarded as more essentially 
a matter of its own concern that the provision a State should make for its 
own defense, the arms it should provide, the number and armament of its 
battleships. Yet we have recently seen the great naval powers, obedient 
at last to the desire to end a ruinous competitive struggle in arms, voluntarily 
agree to reduce their fighting ships to agreed proportions. 

I believe that we shall be able at no distant day to keep within reasonable 
limits some of our pressing economic rivalries by fair international agree- 
ments in which the self-interest of rivals will submit to mutual restrictions 
in the furtherance of friendly accord. 








President Coolidge in Message to Southern Newspaper 
Publishers Says Best Support to Government Con- 
sists in Allegiance to Constitution and Obedience 
to Laws. 


In response to a request for “a terse, exclusive message”’ 
for Southern newspaper publishers indicating how newspapers 
can best serve the Federal Government at this time, President 
Coolidge cites ‘“‘undivided allegiance to the Constitution 
and unhesitating obedience to legislative action” as funda- 
mental means of supporting the Government. These prin- 
ciples, ‘joined with a reverence for religion and an aspiration 
for better things’’ will, in the President’s belief, “‘be exceed- 
ingly helpful to public sentiment.’’ The request for the 
message came from A. G. Newmiyer, of the New Orleans 
“Ttem”’ and President of the Southern Newspaper Publishers’ 


Association. President Coolidge in his letter said: 

My Dear Mr. Newmyer.—Your very kind message and the general assur- 
ances which it contains, of support on the part of the newspapers of your 
association, has been received. Every newspaper can be very helpful in its 
support of the Government, whether it be State or national. Fundamen- 
tally, this means always making the authority of the law supreme. It 
means undivided allegiance to the Constitution and unhesitating obedience 
to legislative action made in accordance w.th .ts provisions. 

Constructive criticism is always helpful. It keeps institutions from 
becoming fossilized and falling into decay. But constructive criticism does 
not accomplish its purpose merely by pointing out whatisevil. It must not 
fall to direct attention, with more emphasis, to what is good. Our institu- 
tions, our social organization, our economic condition are all of a quality 
and quantity which are worthy of our highest admiration. I believe that it 
will be exceedingly helpful to public sensimenc if these principles and ideals 
can be reiterated from time to time, joined with a reverence for religion 
and an aspiration for better things. 

Very truly yours, 
CALVIN COOLIDGE. 








President Harding’s Plans of World Congress to 
Formulate Peace Program. 


According to Walter Wellman, writer and explorer, the 
late President Harding had in mind, before his death, plans 
for the submission of a definite program for a world court, 
at a world congress to be held next year, and to which it was 
proposed to invite representatives of all the nations of the 
world. A statement to this effect was made by Mr. Wellman 
on Aug. 26, at which time he made public, through the 
Associated Press, a letter addressed by President Harding on 
June 15 to the newspaper editors of the United States, given 
to Mr. Wellman when he visited the President in Washington 
to discuss the subject. President Harding in his letter said 
that he had “long since become convinced that the United 
States should not and will not enter the much discussed 
League of Nations but that conviction has not destroyed the 
hope that there may be found a way to world association and 


attending world understanding.’’ The letter follows: 
The White House, Washington, June 15 1923. 
To the Newspaper Editors of the United States: 

I am informed that some of you are considering a plan to use the power 
of the great American newspaper press to ascertain the opinions of the people 
upon the problem of America’s duty in world reorganization for the aboli- 
tion of war, the reign of international law with tribunals instead of battle- 
fields as courts of last resort, and the creation of a system of international 
co-operation, without super-government or encroachment upon the in- 
dependence of any nation, designed permanently to preserve peace, neigh- 
borly relationships, economic stability and prosperity among all the peoples 
of the world. 

That this plan to elicit American opinion is to be participated in by 
newspapers of all sections of the country, without regard to political affilia- 
tions, and that no partisan purpose of any sort is to be sought by it; that 
the various vital phases of the problem are to be carefully and impartially 





presented to readers as aid in forming their judgment, appeals to me strongly. 
I have long since become convinced that the United States should not and 
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will not enter the much discussed League of Nations, but that convictio® 
has not destroyed the hope that there may be found a way to world asso~ 
ciation and attending world understanding. 

With this plan to set the American people thinking more strongly and 
clearly and expressing their conclusions concerning the international duty 
of our Republic, I am in full sympathy. It is an admirable, useful work, 
and I hope you carry it to all the readersin theland. In my opinion this is 
a problem which the United States must soon meet with earnestness and 
courage, and that it will be of great help to the Government when it pro- 
ceeds toward a practical solution of the problem to have a definite forma- 
tion of public opinion to build and rely upon. I further believe that in this 
great task of helping to make the world safe for humanity no political 
party should seek selfish advantage; that here should apply our old and 
most wholesome tradition—that party rivalries stop at the edge of the high 
seas. Hence I shall be glad if the American press, ignoring partisanship, 
uses its great power to draw forth the best thought, heart and soul of our 
people. Insuch a crystallization will be read the decision of the Republic. 

WARREN G. HARDING. 

In making public the above, Mr. Wellman gave the 
Associated Press the following account of his conversation 
with President Harding: 

The late President spoke to me frankly as one newspaper man to an- 
other. Had he lived, all that would have been a confidence. Now itisa 
heritage that must not be lost. 

He told with feeling of his many days and nights of earnest, prayerful 
thought on the problem of America’s duty, of how he had at last reached a 
definite conclusion, that his conscience would not permit him longer to re- 
main inactive, of his belief that the conscience of our people, ence their 
minds were stirred upon this problem, would not countenance persistent 
isolation and indifference as our national policy. 

“Our people have never really thought on this matter,’’ he said, ‘“‘and 
when they do really think on it, they will land with all their hearts and 
souls in the right place.”’ 

Then he quoted Theodore Roosevelt’s words: ‘‘When you once get the 
es people to think, and think hard—well, you'd better stand from 
under.’’ 

Mr. Harding rose to a great height in discussing his plans. He was 
splendid, noble, in voicing his determination. I wish all the people could 
have seen his face, heard his voice, when he said: ‘‘Lots of people like me, 
but don’t like my Adminisiration. They think me too timid to do really 
big things. Well, I’m going ahead in an effort to make the world safe for 
humanity, even if it costs me another term in the White House.”’ 








Professor Fisher Declares President Harding Was in 
Favor of United States Entry in League of Nations 
—Says It Must Either Be “League or War.” 


Professor Irving Fisher, of Yale University, declared on 
Sept. 2 that the late President Harding was in favor of 
America’s entry into the League of Nations and that any 
impression to the contrary given by him was for political 
purposes only. Professor Fisher’s assertions were contained 
in an address prepared for delivery at the East Liverpool 
Methodist Church at East Liverpool, Ohio. The Associated 
Press account of his remarks follows: 

Professor Fisher said he had this information first from Mr. Harding's 
own lips in an interview at Marion, Ohio, in July 1920 when the then 
Senator Harding was conducting his famous “front porch’’ campaign for 
the Presidency. 

The letter from President Harding to newspaper publishers, recently 
made public through the Associated Press by Walter Wellman, author and 
journalist, in which the President discussed his hopes for a world association, 
led him to infer, Professor Fisher said, that the President ‘‘never forsook 
his intention to form his ‘Association of Nations’ out of the existing League 
of Nations by securing whatever amendments were necessary to effect the 
transmutation.”’ 

“It was at his campaign headquarters at Marion that I talked about the 
League with Mr. Harding,’’ Professor Fisher said. ‘‘Although I had twice 
heard him speak, this was the first time I had ever met him personally. 
The day before I had interviewed Governor Cox (the Democratic candidate) 
on the same subject. 

“I was impressed by Mr. Harding's magnetic personality, good physique 
and handsome face. There was a buoyancy about him which, when I met 
him at the Gridiron Club in Washington after the crushing burdens of two 
years in the White House had had their effect, seemed to be lacking. 

“We scarcely began to talk when he was summoned outdoors for a photo- 
graph for the newspapers. ‘This is part of the game,’ he laughed. When, 
on his return, he found me standing he said, ‘Sit down, 1’m not President 
yet.’ 

“Plunging into the subject, I asked him what his real stand on the League 
was and how he could expect to create an entirely new association of nations. 

*‘He answered, ‘I'll tell you, provided you will not publish it in this cam- 
paign. I must control the publicity of my own campaign.’ 

“Then he said: ‘I want the United States to get into the League just as 
much as you do.’ 

“On noting my amazement Mr. Harding showed some amusement, and 
then proceeded to reconcile his amazing statement with the common 
expression as to his attitude by adding: 

“ ‘Of course I’m opposed to the Wilson league, as I have always said; but 
the League can be changed. My idea is to call the nations together and ask 
them to make such amendments as are necessary to secure the approval of 
the United States.’ 

“ ‘But,’ I said, ‘do you think the other nations would accept such condi- 
tions?’ 

** ‘Most certainly,’’ he replied. 
in on any terms.’ 

** ‘Why not,’ I said, ‘make your stand clearer in the campaign?’ 

** ‘Well,’ he said, ‘a poliiical campaign is like a military campaign. 
Marshal Foch of the Republican forces. It is not good tactics to tell every 
detail to the opposition. I want to draw their fire first. (Gov. Cox's 
speech of acceptance had not yet been published.) 

“ *But,’ I said, ‘in your own party what will Senator 
stance?’ 

** ‘Oh,’ he said, ‘Senator doesn’t care. I know him better than you 
do. When he takes his extreme stand he is doing so for political effect. I 
must ultimately, I realize, come to a definite program. But, with my own 
forces divided on details, my first concern is to get those forces together. 
For the present it is enough to make it clear that I am against the present 
Wilson league, but for an Association of Nations of a different sort.’ 


‘They would be only too glad to get us 
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“In response to questions from me as to how far my lips were sealed, he 
said: ‘I won't call this talk confidential, but it is personal, I mean you must 
not go out of that door and quote me to the reporters waiting for you there. 
But you are free, even in this campaign, to tell your friends.’ 

“This I did, telling, among others, ex-President, now Chief Justice, Taft, 
whom I visited the following week at Pointe au Pic, Canada.” 

On Aug. 20, in an address at Chautauqua, N. Y., at the 
conference on International Relations from the Christian 
Viewpoint,’’ Professor Fisher made the assertion that the 
United States faces the alternative of competing in arma- 
ment with the rest of the world and building up the biggest 
army and navy or combining with the rest of the world in 
disarmament; he declared that the League of Nations is not 
only desirable but essential from the standpoint of the entire 
world and the United States in particular. In his address 
Professor Fisher said: 

The United States has reached the parting of the ways. Either we must 
compete in armament with the rest of the world and have the biggest navy 
and the greatest army in the world, or combine in disarmament with the 
rest of the world. Pershing and Sims are entirely right in urging an im- 
mediate start in this deadly race if we are not all to join in disarmament. 
Politics alone is responsible for keeping us out of the League of Nations. 
We should undoubtedly have been in the League—and without reser- 
vations—had the White House and the Senate been of the same political 
complexion, both Democratic or both Republican. ‘ 

The League of Nations or ‘‘a’’ League of Nations is not only desirable but 
absolutely essential from the standpoint of the self-interest of the world in 
general and of the United States in particular. The only way to prevent 
further war—and former Justice Clarke states that seventeen nations are 
now actively preparing for war—is for the United States to co-operate in 
helping Europe to build itself up and in doing away with the ill-feeling that 
was aroused by the war. The policy of isolation to-day is a delusion and a 
snare. It means no real isolation but merely a refusal to recognize that the 
world has become one vast neighborhood. To destroy war is becoming a 
necessity. No other interest can be allowed to hold it back. 

Either civilization must destroy war or war will destroy civilization. One 
of these alternatives leads us through the League of Nations to a world of 
peace, justice and prosperity. 'The other leads us through war to a world of 
death and destruction. Which shall it be, League or war? 

We have not yet joined the existing League of Nations. We have not yet 
created the ‘‘Association of Nations’’ promised in the 1920 Republican 
platform. Weare not yet officially represented in the Permanent Court of 
International Justice. This is surely a most remarkable situation, in view 
of the fact that the vast majority of the people of the United States earnestly 
desire peace and do not care whether the organization for preserving peace is 
the existing League unimpaired, the existing League with the Senate reser- 
vations, the Association of Nations, or anything else, provided only it be 
effective to keep the peace. Four years is a long time in which to do any- 
thing but discuss what shall be done. But facts are now being realized, 
with the result that public opinion is beginning to turn away from the policy 
of isolation toward a vague idea of some participation in European problems. 
In short, Uncle Sam is fast making up his mind again to shake hands across 
the sea and is beginning to look shyly at that seat reserved for him at 
Geneva. 

At present fifty-two nations are members of the League. Only four im- 
portant nations—Germany, Russia, Turkey and the United States—are 
outside. As has been said, these fifty-two have solemnly signed a short, 
simple round-robin agreement, first, not to go to war without arbitration 
or conciliation, and, second, to work together for the genera] betterment 
of world relations. 

“The world needs a League of Nations in order to avoid a recurrence of 
what has constituted a veritable curse even in times of peace —competitive 
armaments. Before the war for many years Germany and France had been 
competing in armies. In the same way Germany and England were racing 
each other with respect to their navies. So competed almost all countries, 
to the great cost and injury of every producer of real wealth. 

“The United States has reached the parting of the ways. Either we must 
compete in armament with the rest of the world or combine in disarmament 
with the rest of the world. The (or ‘a’) League from a commercial point 
of view constitutes a great mutual war insurance company, each nation 
joining because it is both cheaper and more effectual to provide against war 
by paying small insurance premiums to pay for a league than by maintain- 
ing a great army. 

‘There are five principal methods on which the League relies to avoid war. 
They are: First, referring the dispute to a third party—in other words, 
judicial decision or arbitration, or conciliation; second, a ‘cooling off’ time 
while the third party is trying to arrive at a fair decision or recommendation 
third, the possibility of a second or a third attempt at adjustment if the first 
is not accepted by the two contending parties; fourth, if one of the two con- 
tending parties holds out against the decision or recommendation and the 
opinion of the world, the recalcitrant nation can be boycotted; fifth, military 
force can be applied if the other nations individually so decide. With the 
United States safely inside the League, we would possess a veto power in the 
Council. No action could be even recommended unless we as a member 
approved. And, of course, any military step by the United States would 
always require, in addition, action by Congress. Our nation now stands 
almost alone in this matter of opposition to the League. This was not true 
when, in 1920, public opinion was being formed on the League issue; but 
to-day the population embraced by the League includes four-fifths of the 
world's population.’’ 











Live Stock Industry at South St. Paul Transferred 
from State to Federal Control. 


Control of the live stock industry at South St. Paul, Minn., 
is transferred from the State of Minnesota to the Federal 
Government, through a restraining order issued on Aug. 21 
by Judge W. F. Booth, of the Federal District Court at St. 
Paul, which places the industry under the jurisdiction of the 
Secretary of Agriculture. The St. Paul “Pioneer Press” of 
Aug. 21 in an account of the issuance of the order said: 


The State of Minnesota virtually is ousted from its jurisdiction and 
control heretofore exercised and covering the live stock industry at South 
St. Paul, following Judge Wilbur F. Booth’'s issuance in Minneapolis 
Monday of a restraining order prohibiting such jurisdiction and control. 

When it became known officially at 3.45 p. m. Monday that Judge 
Booth had signed the restraining order the State Railroad and Warehouse 
Commission ordered all its weighing employees at South St. Paul ‘‘off the 
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job." These weighing employees were replaced immediately by the 
employees of the St. Paul Union Stock Yards Co. In most instances the 
same employees were retained. 

All business at the South St. Paul yards proceeded as usual. 

All State functions performed at the South St. Paul yards are to be 
performed by the Federal authorities constituted in accordance with the 
provisions of the Federal Packers and Stock Yards Act of Aug. 15 1921, 
and by the interests at South St. Paul as specifically stipulated in the 
Federal Act's provisions. 

Fight Began Year Ago. 

Judge Booth’s signing of the restraining order completes his decision 
in the case of the American Commission Co., the Stock Yards Co., inter- 
veners, and others against the Attorney-General and the individual members 
of the State Railroad and Warehouse Commission. This court fight was 
begun more than a year ago. 

Under the terms of the Booth decision the State laws of 1919, placing 
the stockyards at South St. Paul under the jurisdiction and control of the 
State Railroad and Warehouse Commission, and the 1921 laws, enjoining 
the State Railroad and Warehouse Commission to do all weighing at the 
South St. Paul yards, are temporarily, and until such time as the matter 
finally is disposed of in the United States Supreme Court, invalidated. 

The Booth decision affects approximately twenty-four State employees 
at the South St. Pau! yards. These“employees did all the weighing and 
other incidental State regulatory functions. Their work is now taken over 
by the St. Paul Union Stockyards Co. under Federal supervision. 


Company Did Weighing. 

The Stock Yards Company, previous to the enactment of the State laws, 
did all weighing without cost to the shippers. Under the State laws’ pro- 
visions this weighing was done by the State Railroad and Warehouse Com- 
mission, but was charged to the individual shippers to the South St. Paul 
yards. 

From Aug. 15 1922 to last Wednesday, this weighing charge was borne 
by the Stock Yards Co. under the provisions of a working agreement entered 
into for one year. This agreement now has expired by limitation. 

The long drawn out controversy between the State and the liye stock in- 
terests at South St. Paul hinged largely on the question of State or Federal 
rights to control the live stock industry. 


Act’s Constitutionality Tested. 


The first phase of the fight was a test of the constitutionality of the Fed- 
eral Packers and Stockyards Act, passed by Congress Aug. 15 1921. The 
fight was taken to the United States Supreme Court, where the Federal 
Act was upheld. 

In February 1922 Judge Albert Johnson in Dakota County District 
Court issued a restraining order against the Stockyards Co. from any inter- 
ference in the enforcement of the State’s laws governing the stockyards 
regulation by the State Railroad and Warehouse Commission, particularly 
with reference to weighing. 

Immediately following Judge Johnson's issuance of the restraining order 
sought by the State officials the American Commission Co. and virtually 
all live stock commission firms at South St. Paul sought a restraining order 
prohibiting the Attorney-General and the individual members of the 
State Railroad and Warehouse Commission from enforcing the laws of the 
State governing the stock yards operations, particularly as these laws were 
either in apparent conflict or duplicated the Federal laws on the subject. 


Booth's Order Held. 


Judge Booth, recognizing the comity of the courts, held his order in 
abeyance, although, according to attorneys for the commission firms 
involved, his decision was adverse to the State. 

Judge Johnson's order expired by limitation at midnight, Wednesday 
Aug. 15. With the Johnson order vacated Judge Booth’s order was issued 
and signed Monday. 

By agreement of parties to the case the Booth restraining order remains 
in force and effect until the case is submitted and decided on its merits 
by Judge Booth. The ultimate Booth decision either way is appealable 
to the United States Supreme Court. 


Appeal Is Expected. 


The Booth restraining order undoubtedly will be taken to the higher 
courts, it was stated by attorneys for the commission firms, but until the 
matter is argued on its merits and finally disposed of in the United States 
Supreme Court the State is restrained from all interference in yards 
operations. 

As a result of Judge Booth’s restraining order the Secretary of Agriculture 
is in control of the operations at South St. Paul under authority and super- 
vision as authorized by the Federal Packers and Stockyards Act. 








Costs of Marketing Hogs Shows Wide Variations. 


Costs of marketing hogs in the central corn belt show ex- 
tremely wide variations in both home and terminal markets. 
An analysis has been made by the United States Department 
of Agriculture of shipments by two hundred co-operative as- 
sociations in 1921, according to a statement issued by the 
Department July 23, from which we take the following fur- 
ther information : 


It discloses such extreme differences in unit costs that averages appear 
of little value as representations of marketing expense. In discussing 
marketing costs, evidently the first requirement is to know whose cost 
you are talking about. 

The Department's study indicates, for example, that between the local 
expense of the association with the lowest cost and that of the association 
with the highest, there was a spread of nearly 1,000%. Cost per 1,000 
pounds shipped was about 30 cents for the association with the lowest 
cost. For the association with the highest cost it was about $3. It is said, 
however, that the local costs of the different associations covered such a 
diversity of functions that ‘‘management’’ was practically the only item 
common to them all. 

Units of Marketing Expense. 


In a general way local marketing expense is held to include the local 
manager’s commissions, assessments for sinking funds, car preparation 
costs, and miscellaneous expenses. Losses arising from the crippling and 
killing of stock in transit are usually included. Shrinkage in weight is 
not included, and represents a loss which falls upon the original shipper. 
Excluding freight the Department finds that hog marketing by co-operative 
associations in the corn belt through commission agents in the central 
markets during 1921 cost about $2 80 per 1,000 pounds. 

About one-third of this amount was home expense, and the rest terminal 
market expense. It is remarked that average costs at the different terminal 
markets are as apt to be misleading, though in a lesser degree, as average 





home costs for the different shipping associations. Average terminal 
cost for all associations and all markets, for example, was $1.90 per 1,000 
pounds. But the variation between terminal markets was from $1 59 
to $223. The association with the lowest average terminal costs paid 
$1 32 per 1,000 pounds, while the association with the highest paid $2 62. 
These figures are averages of associations shipping to the various markets, 
weighted on the volume of business. The low and high figures are therefore 
low and high cost associations and not shipments. As the services per- 
formed at the terminals varied considerably, the spreads do not measure 
proportionate differences in unit costs. 


Commission Costs Vary. 

Thus commission costs varied from 68 cents to $1 19 per 1,000 pounds. 
But commission is usually charged on a per car basis. Variations in 
commission costs are probably due principally to differences in car load 
weights, rather than to variations in commission charges. An association 
whose commission costs are high probably has been unable for various 
reasons to ship full car loads. Similarly, variations in yardage costs may 
result from variations in the size of the animals. Variations in feed costs 
may be due to variations in animal weights and to some extent, in the 
price of feed. Nevertheless, when all due allowance is made for such 
causes of cost variation, the difference between association costs is still 
marked. 

Further investigations are being made by the department into the causes 
of this variation in shipping costs. It is indicated, by the progress so far 
made, that the real differences in home station expense are considerably 
less than the apparent differences. Diversity in accounting methods fur- 
nishes the explanation of a considerable part of the spread. Some shipping 
associations do not handle livestock exclusively, but are interested in 
numerous sidelines, and elements of cost entering into the handling of the 
sidelines have often been included in statements on the livestock end of 
the business. ‘Then, too, there are cases in which expenditures for good- 
will, such as dinners, and what might be termed development outlay, have 
enlarged the total. Investigators for the department are attempting a 
comparison of shipping costs from strictly comparable items of expense 
reported by the different associations. It is believed this comparison will 
show that variations in actual shipping efficiency and in general business 
management are not very great. 


Heavier Loading Recommended. 


In view of the wide differences in commission costs reported by the asso- 
ciations, department officials think important savings could be effected 
by heavier car loading. The high cost association in 1921 had an outlay 
for commission charges amounting to more than twice that of the low cost 
association. Probably a great part of this variation was due to a differ- 
ence in car load weights, rather than to differences in rates or in services 
performed at the various markets. It is suggested that economies effected 
by full loading might more than compensate for any additional loss due to 
crowding, and would give an added advantage in reduced unit freight costs. 

Losses from crippling and killing hogs in transit, under present practices, 
are paid by the local shipping office and included in its marketing costs. 
Probably differences in losses from this cause should be considered when 
making comparisons of shipping costs; but the department has not been 
able as yet precisely to determine the factors making for variability in loss 
ratios. It has established, however, that loss from crippling is greater 
in mixed shipments than in shipments containing only hogs; that the loss 
is greater in winter than in summer, and that the percentage of hogs crippled 
is twite the percentage killed. Though seasonal variation in the number 
of hogs killed is not as great as in the case of hogs crippled, there is never- 
theless an appreciably larger death loss in the spring than in other seasons, 
perhaps in consequence of sudden changes of temperature. 

Officials of the department are pressing forward their study of the whole 
subject in the hope that it will throw light on the causes of the strikingly 
wide variation in livestock marketing costs which has been shown to exist. 
They believe that diversity in the accounting methods and in the form of 
shipping associations and differences in the amount of service received at 
terminal markets account for a substantial part of the spread, but leave 
much of it unexplained. It is expected further investigation will reveal 
elements of cost which, in many cases, might be eliminated or greatly 
reduced, and will indicate the direction in which the best prospect of im- 
provement is to be found for the entire livestock shipping industry. 








Live Stock Commission Rates at Four Markets Reduced 
by Arbitration under the Stock Yards Adminis- 
tration of United States Department of 
Agriculture. 


Schedules of live stock commission rates at Chicago, 
Omaha, Kansas City and St. Paul, which have been under 
consideration by arbitrators of the Packers and Stockyards 
Administration of the United States Department of Agricul- 
ture, will be amended as a result of the report and award 
made public on July 31. The new rates represent reductions 
in selling charges and it is estimated that producers and 
shippers patronizing these markets will save approximately 
three-quarters of a million dollars a year in commission. In 
discussing the matter, the Agricultural Department says: 


This important case under the Packers and Stockyards Act is unusual 
in that the decision regarding reasonable rates for selling livestock was 
left, through mutual consent of the complainants and respondents, in the 
hands of two representatives of the Packers and Stockyards Administration 
of the Department of Agriculture, G. N. Dagger in Charge of the Rate 
Division, and Howard M. Gore, in Charge of the Trade Practice Division, 
the producers’ organizations and the commission men agreeing to abide 
by their decision. Furthermore, their task was a pioneer one in that it 
was the first time that livestock commission rates had been determined in 
this manner. The arbitrators held hearings at the four markets and the 
new rates which are now announced were arrived at without the embarrass- 
ments that usually attach to formal proceedings. 

The arbitrators have recommended that the amendments to the present 
schedules be put into force and effect as promptly as circumstances will 
permié. 

The rates to be put into effect are the result of careful study of conditions 
on the individual markets and consideration of auditor’s reports on the 
business of individual commission firms, together with information fur- 
nished by the parties concerned. 

The new rates for selling cattle at St. Paul, Omaha and Kansas City, 
as established by this decision, are a minimum of $15 for 20 head or less 
and a maximum of $19 for a carload, at the rate of 65 cents per head for 





St. Paul and Kansas City, and 70 cents for Omaha. The Chicago minimum 








Serr. 8 1923.] 


THE CH 


——————— SS o-oo ——— 





RONICLE 1085 





charge for 20 head or less will be $17, with a maximum of $21, at the rate 
of 75 cents a head. The cuts represented in these rates for Kansas City, 
Omaha and St. Paul amount to from $1 to $2 a car and from 10 to 15 cents 
a head; at Chicago, $1 to $3 a car and 15 centsa head. The new calf rates 
on the first three of these markets for single-deck cars are a minimum of 
$15 and a maximum of $20 with a per-head rate of 30 cents; double-deck 
cars a minimum of $21 and a maximum of $26. At Chicago the calf rate 
for single decks will be a minimum of $17 and a maximum of $22; double- 
deck, $23 to $28, the per-head charge being 30 cents. This is a reduction 
ranging from $1 to $4 a car and 5 to 10 cents a head. 

The new rates on hogs at the first three markets are a minimum of $12 
for 50 head or less, and 15 cents per head up to a maximum of $14 on a 
single deck, and a minimum of $17 and a maximum of $22 on double-deck 
carloads. At Chicago the limits on singles are $13 and $15 and on doubles 
$18 and $23. The reductions range from $1 to $4 a car and from 13 to 
15 cents a head on hogs. 

The new sheep rates at Kansas City and St. Paul will be the same as the 
present rates at Omaha and Chicago, which means a reduction of $1 on 
single decks and an increase of $2 on double decks at Kansas City and reduc- 
tions at St. Paul ranging up to $4 a car. 

Mixed stock rates have been revised in accord with other changes, with 
car reductions up to $4. 

All these rates listed above are for single ownership or for shipments 
owned by several persons but sold as single ownership. This change in 
respect to co-operative shipments handled as single ownership lots affords 
a reduction of as much as $8 a car at certain markets and at the others 
the reduction is equal to the car-lot reductions mentioned previously. 
Where cars owned by several persons must be handled according to owner- 
ship the basic schedule will be $1 higher than for single ownership, but no 
one owner shall pay more than the commission would be on a single owner- 
ship carload. 

At all markets when it is necessary or a request has been made to have a 
single ownership carload graded into market grades and classes or a car 
owned by more than one person sorted for ownership, marks or brands 
a charge of 15 cents shall be made for each draft over three drafts per deck, 
with a maximum of $2 for single ownership cars or those handled as such 
and $3 for plural ownership for this service. When prorating is done a 
charge of 25 cents for each owner shall be made with a minimum charge of 
$1 and a maximum of $2 50. ‘This means a cut of $1 on the minimum at 
St. Paul and Chicago and $1 on the maximum at Chicago. The other 
markets considered here do not have a separate prorating charge, but the 
new prorating schedule applies to all of them. 

The amounts that selling agencies can collect for special services, it may 
be observed, have been limited by these new schedules, and charges can 
be made only to the extent that the service has been utilized by shippers. 
Revised schedules contemplate basic charge for those shipments requiring 
uniform service and additional charges for those shipments requiring 
services in addition to usual standard service. This makes it possible for 
shippers to take advantage of the basic charge when the nature of the ship- 
ment makes extra service unnecessary. This is one of the features which 
is expected to be particularly pleasing to producers and other shippers. 








Livestock Commission Rates at Four Markets Reduced 
by Arbitration. 


Schedules of live stock commission rates at Chicago, 
Omaha, Kansas City and St. Paul, which have been under 
consideration by arbitrators of the Packers and Stockyards 
Administration of the U. 8. Department of Agriculture, will 
be amended as a result of the report and award made public 
on July 31. The new rates, the Department of Agriculture 
announced, represent reductions in selling charges, and it is 
estimated that producers and shippers patronizing these 
markets will save approximately three-quarters of a million 
dollars a year in commissions. The Department also said in 
its statement of July 31: 


This important case under the Packers and Stockyards Act is unusual in 
that the decision regarding reasonable rates for selling live stock was left, 
through mutual consent of the complainants and respondents, in the hands of 
two representatives of the Packers and Stockyards Administration of the 
Department of Agriculture, G. N. Dagger, in charge of the rate division, and 
Howard M. Gore, in charge of the trade practice division, the producers’ 
organizations and the commission men agreeing to abide by their decision. 
Furthermore, their task was a pioneer one in that it was the first time that 
live stock commission rates had been determined in this manner. The arbi- 
trators held hearings at the four markets and the new rates which are now 
announced were arrived at without the embarrassments that usually attach to 
formal proceedings. 

The arbitrators have recommended that the amendments to the present 
schedules be put into force and effect as promptly as circumstances will per- 
mit. 

The rates to be put into effect are the result of careful study of conditions 
on the individual markets and consideration of auditors’ reports on the busi- 
ness of individual commission firms, together with information furnished by 
the parties concerned. 

The new rates for selling cattle at St. Paul, Omaha, and Kansas City, as 
established by this decision, are a minimum of $15 for 20 head or less and 
a maximum of $19 for a carload, at the rate of 65 cents per head for St. 
Paul and Kansas City, and 70 cents for Omaha. The Chicago minimum 
charge for 20 head or less will be $17, with a maximum of $21, at the rate 
of 75 cents a head. The cuts represented in these rates for Kansas City, 
Omaha and St. Paul amount to from $1 to $2 a car and from 10 to 15 cents 
a head; at Chicago $1 to $3 a car and 15 cents a head. The new calf rates 
on the first three of these markets for single-deck cars are a minimum of $15 
and a maximum of $20, with a per-head rate of 30 cents, double-deck cars a 
minimum of $21 and a maximum of $26. At Chicago the calf rate for single 
decks will be a minimum of $17 and a maximum of $22; double-deck, $23 to 
$28; the per head charge being 30 cents. This is a reduction ranging from 
$1 to $4 a car and 5 to 10 cents a head. 
single deck, and a minimum of $17 and a maximum of $22 on double-deck 
for 50 head or less, and 15 cents per head up to a maximum of $14, on a 
single deck, and a minimum of $17 and a maximum of $22 on double-deck 
carloads. At Chicago the limits on singles are $13 and $15 and on doubles 
$18 and $23. The reductions range from $1 to $4 a car and from 13 to 15 
cents a head on hogs. 

The new sheep rates at Kansas City and St. Paul will be the same as the 
present rates at Omaha and Chicago, which means a reduction of $1 on single 
decks and an increase of $2 on double-decks at Kansas City and reductions at 
St. Paul ranging up to $4 a car. 





Mixed stock rates have been revised in accord with other changes, with 
car reductions up to $4. 

All these rates listed above are of single ownership or for shipments 
owned by several persons but sold as single ownership. This change in 
respect to co-operative shipments handled as single ownership lots affords a 
reduction of as much as $8 a car at certain markets and at the others the 
reduction is equal to the carlot reductions mentioned previously. Where cars 
owned by several persons must be handled according to ownership the basic 
schedule will be $1 higher than for single ownership, but no one owner shall 
pay more than the commission would be on a single ownership carload. 

At all markets when it is necessary or a request has been made to have a 
single ownership carload graded into market grades and classes or a car 
owned by more than one person sorted for ownership, marks, or brands, a 
charge of 15 cents shall be made for each draft over three drafts per deck, 
with a maximum of $2 for single ownership cars or those handled as such, 
and $3 for plural ownership for this service. When pro-rating is done a 
charge of 25 cents for each owner shall be made, with a minimum charge of 
$1 and a maximum of $250. This means a cut of $1 on the minimum at 
St. Paul and Chicago and $1 on the maximum at Chicago. The other mar- 
kets considered here do not have a separate pro-rating charge, but the new 
pro-rating schedule applies to all of them. 

The amounts that selling agencies collect for special services, it may be 
observed, have been limited by these new schedules, and charges can be made 
only to the extent that the service has been utilized by shippers. Revised 
schedules contemplate basic charge for those shipments requiring uniform 
service and additional charges for those shipments requiring services in addi- 
tion to usual standard service. This makes it possible for shippers to take 
advantage of the basic charge when the nature of the shipments makes extra 
service unnecessary. This is one of the features which is expected to be par- 
ticularly: pleasing to producers and other shippers. 








Department of Agriculture Suspends Reweighing 
Tariffs at Chicago and Omaha Stockyards 
—Postponement of Hearings. 

New Stock yards tariffs filed by the Union Stockyard & 
Transit Co., of Chicago, and the Union Stockyards Co., of 
Omaha, were suspended for 30 days from August 1 by an 
order signed July 31 1923 by Acting Secretary of Agriculture 
C. W. Pugsley. Hearings at which all parties concerned 
were to have been heard were ordered to be held at Omaha 
on Aug. 24 and at Chicago on Aug. 27. These hearings, 
however, were put off for a period of 30 days, according to 
the following announcement made by the Department of 
Agriculture on Aug. 25: 


By order of the Secretary of Agriculture, under the Packers and Stockyards 
Act, the hearing in the case of the Department of Agriculture versus the 
Union Stockyards & Transit Co., Chicago, concerning reweighing charges on 
that market, has been continued from Aug. 27 to Sept. 17. The reweighing 
tariff, which previously had been suspended for 30 days, has been suspended 
for a like period from Sept. 30. 

At the same time an order also was issued continuing the hearing on a 
similar reweighing tariff established by the Union Stockyards Co. of Omaha, 
from Aug. 24 to Oct. 1 1928. The schedule in question has been suspended 
for a further period of 30 days. 


In its original announcement, issued August 6, the Depart- 
ment said: 

The new tariffs were made after the Secretary of Agriculture, on June 22 
1923, had issued orders under the Packers and Stockyards Act requiring these 
companies to cease and desist from violation of the law in assessing and col- 
lecting a charge for the reweighing of live stock in the stockyards, these 
charges having been found discriminatory. The charge at Chicago was as- 
sessed upon all animals reweighed except live stock for shipment to country 
points, other markets, or slaughter houses outside of Chicago. At Omaha 
the charge was assessed upon all live stock “‘planted’’ in the pens of com- 
mission firm by traders for resale. The Secretary’s orders of June 22 1923 
were effective August 1 1923. The Acting Secretary has reason to believe 
that the new schedules are unjust, unreasonable and discriminatory. 

The Chicago tariff which has been suspended for 30 days proposed to 
assess a charge on all animals reweighed, including stockers and feeders; the 
Omaha tariff on all except stockers and feeders. In both cases the charge is 
somewhat less than in the previous schedule, which became inoperative 
August 1. The new tariffs do not provide for any reduction in other rates 
paid by the patrons of the markets. The findings of the Packers and Stock- 
yards Administration indicate that no showing has been made that eperating 
conditions necessitate an increase in revenue. 








International Typographical Union in Support of 
44-Hour Week—Hebrew Printers Observe 36-Hour 
Week. 


A resolution “‘strongly urging the Executive Council to 
resist any attempt to call off the fight for the forty-four hour 
week,”’ was adopted at the annual convention in Atlanta on 
Aug. 16 of the International Typographical Union. At the 
same time it was recommended that strike benefits be con- 
tinued until all members still on strike are back at work. 
The Associated Press dispatches from Atlanta, Aug. 16, said: 


At present, according to records of the organization, there are more than 
3,000 members still out on strike for the 44-hour week, of which number 
more than 2,600 are receiving full strike benefit allowances. These records 
show that approximately $15,000,000 has been contributed by the various 
locals throughout the country to the strike fund and that the national 
treasury of the union now has $1,500,000 more than it had before the 
strike. 


A statement at the convention to the effect that Hebrew 
printers in New York City are now working only 36 hours 
weekly in comparison to the 44-hour scale in effect in other 
printing establishments throughout the country, was at- 
tributed to David M. Dichter, a member of the Hebrew- 
American Union No. 83, of New York, according to the 
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Atlanta “Constitution” of Aug. 14, from which we also 
quote the following: 
Not only have these printers the shortest work week of any other class, 


but they have in addition the highest scale of salaries in the United States 
be said. 


N. R. Trotter, Second Vice-President of the 1. T. U., told of the progress 
made by printers during the past year, asserting that the affairs of the 
organization are in better condition now than ever before. He said the 


fight for the 44-hour week is won. 

At the concluding session on Aug. 17, the Union, by an 
overwhelming vote, adopted a resolution directing the con- 
tinuance of the efforts of its Executive Council toward 
securing a renewal of the arbitration agreement with the 
American Newspaper Publishers’ Association. President 
Howard of the International Typographical Union, it is 
stated, told the delegates that arbitration between the two 
organizations would be voluntary, and not compulsory. If 
successful in its endeavor to secure such an agreement, the 
measure provides that the term of existence of the contem- 
plated agreement would be in the discretion of the Executive 
Council, not however, to exceed a period of five years. 

The efforts of the so-called ‘‘progressive’’ element to place 
the Union’s official organ, ‘“‘The Typographical Journal,” 
under the directorate of the Executive Council, was lost by 
an overwhelming vote. The proposition of the Washington, 
D. C., delegation to exclude from membership in the inter- 
national union persons not naturalized citizens of the United 
States and Canada, with the exception of those persons who 
had declared their intention of becoming such a citizen by 
taking out first papers of naturalization, was likewise 
defeated. 

A proposition to amend the constitution so as to reduce the 
number of subordinate unions required to initiate a referen- 
dum on any question was defeated on Aug. 16 without a roll- 
call. Toronto was selected for the 1924 convention of the 
union. 








Strike Action by New York Pressmen Postponed. 


Action on the question of a strike on the part of members 
of the New York Newspaper Web Pressmen’s Union No. 25 
was postponed until Sept. 10 at a meeting on Thursday night 
August 30, according to the New York ‘Times’ of August 31. 
from which we quote the following: 


The Printing Pressmen's Union, Local 25, of New York City, at a meeting 
at Yorkville Casino, 210 East Eighty-sixth St., last night voted against a 
proposal to strike at midnight to-night. ‘The 800 pressmen at the meeting, 
representing a membership of 2,000 men employed in various New York 
newspaper plants, voted to ‘withhold strike action until Sept. 10. 

The men had gathered in special meeting in view of the expiration at 
midnight to-night of the agreement entered into early in 1922 under an 
arbitration plan submitted by Federal Judge Martin T. Manton. 

A considerable number in the union had urged strongly a strike based on 
demands involving wages, hours and overtime pay, but the local was 
refused a strike sanction by the International Association of Pressmen and 
Assistants, of which Major George L. Berry is President. 

It was apparent at last night's meeting that many of the pressmen were 
inclined toward a strike despite the opposition of the International organ- 
ization, but David Simons, President of Local 25, and other officials pre- 
vailed upon the meeting to permit the International Board of Directors to 
continue conciliatory negotiations that have been under way with the 
newspaper publishers for several weeks past. Mr. Simons made this 
statement at the close of the meeting: 

“The meeting at first voted to hold a session to-morrow night to vote for 
or against a strike but it was finally decided that it would be better to 

mit further efforts toward conciliation. By Sept. 10 it is ho that 
th sides will reach an agreement as to questions which are arbitrable. 
This action was taken with the understanding that whatever wage increases 


may be granted shall be retroactive to Sept. 1. Meanwhile the men will 
continue at work under the present agreement." 


The denial on June 13 of a request that the directors of 
the International Printing Pressmen’s and Assistants’ Union 
sanction a strike of New York pressmen in the event of the 
failure of the adjustment of questions raised by members of 
the Web Pressmen’s Union No. 25 was referred to in these 
columns June 16, page 2730. 








United Typothetae of America Ordered by Federal 
Trade Commission to Cease Certain Methods of 
Education Relative to Cost Accounting. 


Under an order issued by the Federal Trade Commission 
the United Typothetae of America and its affiliated organiza- 
tions, are directed to cease “conducting its system of educa- 
tion in principles and methods of cost accounting in such a 
way as to suggest any uniform percentage to be included in 
selling price as profit or otherwise.’’ According to a state 
ment given out by the Commission on Aug. 21 in explanation 
of its order dated Aug. 17, the Typothetae controls more 
than 50% of all the commercial printing in the United 
States. The Commission’s statement follows: 


BP The United Typothetae of America, Chicago, Ill., its officers, members, 
and branch and affiliated organizations, are named in a cease and desist 
order issued by the Federal Trade Commission. 

® According to the Commission's findings, the members of the Typothetae, 
direct and control more than 50% of all the commercial printing in the 





United States. The Commission's investigation developed the fact that 
the association installed in the establishments of employing printers a 
standard cost finding system, and also distributed to its members and 
others a loose-leaf book known as the “Standard Guide.’ This guide, 
the findings state, is compiled in accordance with the average cost of a 
composite cost statement obtained from members who furnish monthly 
reports to the Typothetae. The form upon which such reports is fur- 
nished is used by members who follow out the rules and regulations of the 
Typothetae in the use of its cost finding system. The price list committee 
of the United Typothetae of America compiles the guide. The Com- 
mission further found that if all printers using the standard cost finding 
system and the standard guide adopted the prices unmistakably set forth 
in the loose-leaf sheets furnished by the Typothetae, all of them would 
reach the same price for the same character of printing. The use of the 
standard guide and its revisions is urged upon the members and others by 
advertising, by letter, by speeches, and by the field force of the Typothetae 
who are sent all over the United States to show the members and the 
purchasers of the guide how to use it. All non-members using the standard 
guide would be likely to reach the same prices as members. 

The Commission's order specifically prohibits the respondent from: 

(1) Conducting its system of education in principles and methods of 
cost accounting in such way as to suggest any uniform percentage to be 
included in selling price as profit or otherwise by members or others using 
such system of cost accounting. 

(2) Requiring or receiving from members and others using respondents’ 
uniform cost accounting system, identified and itemized statements of 
production costs for the purpose of calculating average, normal or standard 
costs of production and from publishing them to members and the trade 
generally as a “Standard Price List’’ or ‘Standard Guide” or association 
cost or price list under any other name. 

(3) Compiling and publishing for use by members and others in the 
same trade, average, normal or standard production costs with instructions 
or suggestions for the translation of such standard costs into selling prices 
under the name of ‘‘Standard Price List’’ or “Standard Guide”’ or any 
other name. 

In a letter to the New York ‘‘Times’”’ on Aug. 22 relative 
to the Commission’s order, J. A. Hall, Managing Director 
of the New York Employing Printers’ Association, Inc., 
points out that the Commission does not in any manner, 
shape or form order the United Typothetae of America or 
its affiliated organizations, of which this is one, ‘“‘to cease 
using a certain cost accounting system.”’ Mr. Hall goes on 
to say: 

They simply order that this cost accounting system shall not be used in 
any way ‘‘to suggest any uniform percentage to be included in selling prices 
as profit or otherwise."’ 

There is a vast difference here. In the first place, the New York Employ- 
ing Printers’ Association has never even attempted to use the cost accounting 
system in such a manner as to “‘suggest any uniform percentage to be 
included in selling prices as profit or otherwise,"’ or any of the other activities 
which the Federal Trade Commission in its order decides that we must 
cease and desist. You will understand that this order of the Federal Trade 
Commission is a blanket order affecting all affiliated organizations with the 
United Typothetae of America in all sections of the country, and the only 
reason the New York Employing Printers’ Association is included in the 
order is that we are one of those affiliated organizations. Our methods of 
serving our members to build better business and create better printing have 
been and always will be open to the Federal Trade Commission or any other 
investigating body, and we do not want the public who might have read 
your article to be misled not only in regard to our association, but to think 
that the Federal Trade Commission would order any organization to cease 
using a cost finding system, for the Government has always strongly urged 
organizations and business men generally to use cost finding systems. 

Ernest F. Eilert, President of the New York Employing 
Printers’ Association, issued a statement, according to the 
New York ‘‘Times’”’ of the 22d inst., in which he said: 

When I realize that the New York Employing Printers’ Association, Inc., 
which is the largest organization of printers of its kind in the world, has 
not been doing any of the things which the Federal Trade Commission 
orders it to cease and desist, I feel that the public is entitled to know this 
fact. 

The main object of our association is to promote the use of better printing 
as a means for building better business, and to make better printers through 
creating a better knowledge of improved business methods, so that those 
printers may better serve the public. 

We do urge our members to install cost finding systems, but we do this 
because every business man to-day realizes the necessity for knowing his 
costs of doing business or he b.comes a public charge and a liability to every 
other business man. The United States Government itself has urged men 
in every line of business to know their costs of doing business, and in pro- 
moting this part of our association activities we feel that we are rendering 
a service to the man engaged in the printing industry and to the business 
community ir general. 

In these days of keen competition in every line of industry, the men or 
firm who does business by guesswork is working in a fool’s paradise, and we 
feel that in our organization we are promoting the best interests of not 
only the printers of this community, but the community as a whole, in aid- 
ing the printers to better business methods, which include doing away with 
the guess in business and working through a knowledge of facts gained 
by an accurate cost finding system. 

Our organization, therefore, stands for better knowledge, better methods 
and better business—not only for the printers of New York but for the 
business community as a whole—and we believe that every one of our 
members has a feeling of just pride in being affiliated with the New York 
Employing Printers’ Association, Inc. 








Establishment of Paper Industries Exchange in 
Chicago. 

Under the guidance of John R. Mauff, who was recently 
granted a temporary release from his post as Executive 
Vice-President of the Chicago Board of Trade, the Paper 
Industries Exchange has been established in Chicago. 
Trading on the floor of the new Exchange was begun on 
Aug. 15. It is stated that it is planned to open branches 
in New York and San Francisco. Under date of Aug. 30 


the “Journal of Commerce”’ of Chicago, printed a statement 
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by Mr. Mauff regarding the Paper Industries Exchange, 
which we quote in part as follows: 

The Paper Industries Exchange is a step in the direction of the elimination 
of speculation and guess work from the business of trading in paper and its 
products, substituting a marketing machine therefor, of assurance, effici- 
ency, certainty and economy all combined, which redounds to the benefit of 
the industry itself and sharing in which the consumers will have an oppor- 
tunity to trade with honesty and integrity and with a constant knowledge of 
actual market conditions and prices, thus being independent of the trade 
itself for the securing of this invaluable information. 

The daily session will bring buyers and sellers together and, by viva voce 
trading, establish prices for paper commodities free and far away from any 
possible control by the producers of such articles of trade. 

The buyers will have equal opportunities with the sellers, and the Ex- 
change being open to anyone of legal age, 1easonable credit and good 


The Exchange was inaugurated on August 15 with five groups repre- 

— Paper Board, Wire Cloth, Buyers of Waste Paper, Waxed Paper, 
elt. 
Available to Public. 

Daily prices established in the manner outlined will be at all times avail- 
able to the world and will not be conceived in dark places or in a mysterious 
manner, but out in the open where the true light will pooint the way to general 
industrial stabalization and restore those sick factors of trade through old 
fashioned price determination and honest business integrity. This must 
lead to the prosperity of our country through a recognition of a twentieth 
century common sense system of business, with fairness to all, because as an 
intermediary between producers and consumers, this Exchange system 
accomplishes an enormous saving to both. 

The essence of trading is liberty itself, intercourse engenders the immortal 
spirit of liberty from the very fact that men gather together in the interests 
of commerce, which needs the wings of liberty and of peace to spread itself in 
enlightening and improving the world. ‘The Exchanges are true evolutions 
of that doctrine of equality which has dominated the world, the equality 
and liberty of man. 

The poor man with small capital who comes into the Exchange, where all 
the information is exposed to his view, to protect himself from being gouged 
and destroyed only needs the light of reason God has given him. 

The Supreme Court of the United States, in discussing this Call Board 
Exchange System of Trading, did so in part in the following terms: 

1. It creates a public market. Before its adoption bids were made pri- 
vately. Men had to buy and sell without adequate knowledge of actual 
market conditions. This was disadvantageous to all concerned. 

2. It brought into the regular market hours of Exchange sessions, more of 
the trading ‘‘to arrive.”’ 

3. It brought buyers and sellers into more or less direct relations, because 
in the Call they gathered together for a free and open interchange of bids and 
offeres. 

4. It eliminated risks necessarily incident to a private market, and thus 
enabled dealers to do business on a smaller margin. 

This language is so emphatic and definite and authoritative as to leave 
nothing more to be said on the subject. 








Commission Named to Inquire Inte Canadian Forest 
Resources With View to Determining Question of 
Pulpwood Embargo. 

On Aug. 14 the Canadian Prime Minister announced the 
personnel of the Commission which is to inquire into the 
Dominion’s forest resources to determine the need of an 
embargo on exports of pulp wood. As was indicated in our 
issues of July 14, page 162 and July 21, page 281, a resolution, 
authorizing the Governor-General in his discretion to 
declare an embargo was passed in June—the proposal result- 
ing in protests by paper manufacturers in the United States 
and prompting Secretary of State Hughes to seek information 
from Canada relative to the legislation. As was also made 
known in our previous items, the Canadian Government 
decided to defer the declaration of the embargo pending an 
inquiry into the pulp wood situation, during which, it was 
stated, a hearing would be accorded United States paper and 
pulp wood interests. The members of the Commission 
named to conduct the inquiry are Joseph Picard, manu- 
facturer, Quebec, Chairman; Apollos Bamber Kerr, barrister, 
Toronto; Robert W. MeLelland, barrister, Fredericton, 
N. B.; Joseph G. Sutherland, lumberman, Clyde River, 
N. S., and William Anstie, contractor, Vancouver, B. C. 
A Canadian press dispatch from Ottawa Aug. 14 said: 


The Commissioners are instructed to inquire into and report upon the 
forest resources of Canada with particular regard to the following points: 

The extent in each province of wood of various kinds available for pulp. 

The quantity of wood so available on lands owned by the provincial 
governments and subject under provincial laws and regulations to restric- 
tions requiring the partial or total manufacture of such wood in Canada. 

The quantity of wood so available on lands owned by the Dominion 
Government and subject under Federal laws and regulations to restrictions 
requiring partial or total manufacture in Canada. 

The quantity of such wood on other lands and the conditions under which 
such lands are held, whether by ownership or lease, whether by corporations 
or individuals, whether by citizens of Canada or other countries. 

The quantity of pulp wood produced in each province of Canada during 
the past ten years showing the portion used in Canada and the portion 
exported 


The question of the prohibition or restriction of the export of pulp wood 
from Canada. 

Any other matter touching upon the production, manufacture or sale of 
pulp wood essential to comprehensive consideration of the question of 
prohibition or restriction of the export of pulp wood from Canada. 

The making of recommendations that may be deemed expedient for the 
conservation of pulp wood for present or future use. 

Ernest Herbert Finlayson, Acting Director of Forestry in the Department 
of the Interior, is attached to the Commission as Secretary. 

Mr. Picard, as Chairman of the Commission, will receive $35 a day for 
every day during which the Board is engaged in the work, while the other 
Commissioners will get $25 a day. An expense allowance of $15 a day is 








permitted members of the Commission in addition to actual expense of 
transportation. The Secretary will receive a similar expense allowance 
while absent from Ottawa in pursuit of his duties. 








Judge Gary Announces Wage Readjustments 
Ten-Hour Men. 


Announcement of wage readjustments for men working 
10 hours a day was made yesterday (Sept. 7) by Judge 
Elbert H. Gary, Chairman of the United States Steel Cor- 
poration. Presidents of the subsidiary companies of the 
Steel Corporation held several meetings for the purpose of 


for 


_making an equitable adjustment in the wages of all men 
character, all will have equal opportunities in the privileges of membership. | 


whose working hours were reduced as a result of the elimi- 
nation of the 12-hour day a month ago. 
ment yesterday Judge Gary said: 

At the time the directors of the American [ron & Steel Institute publicly 
stated that total elimination of the 12-hour day would be immediately 
commenced it was said that employees connected with continuous process 
would be reduced from 12 to 8 hours, and that their wage rates would be 
so adjusted as to afford earnings equivalent to a 25% increase in hourly 
and base rates; also that all other workmen would be on 10 hours-or less 
and their present hourly and base rates would be continued, though when- 
ever it should be practicable, by promotions or changes in position, daily 
earnings would be .accordingly adjusted. 

Since that time the industry has proceeded as rapidly as possible to bring 
about changes of hours and also to make such changes in position and other- 
wise as would permit equitable adjustments in regard to the 10-hour men. 
However, as time has elapsed, it appears that there is a larger number of 
10-hour men reduced from 12 hours, not connected with continuous process, 
than it was then expected. Consequently, there is now a considerable 
number cf 10-hour men, some of whom formerly worked 12 hours and 
others on a straight 10-hour day basis, and it seems to the employers that 
there should promptly be made adjustments in regard to the wages of these 
workmen. 

In deciding the question of adjustments as related to the 12-hour men, 
it was deemed fair to ‘‘split the difference’’ betwoen employer and employee. 
That is, the 12-hour men should have their hours of work decreased to 
8 hours, but would receive pay for 10 hours on the basis of the old rate per 
hour, and that the employer should bear the extra cost thereby created. 
This was deemed by all concerned to be fair and just. 

Now it is proposed to ‘‘split the difference’’ between the employer and 
employee concerning the 10-hour day, that is, to pay the workmen compen- 
sation for 11 hours at the old rate por hour. This decision is considered 
equitable and will place the 10-hour men on a parity with the 8-hour men. 

Existing conditions will not permit a general increase of wage rates. 
The adjustments which have been and are being made, as suggested, arise 
entirely from the circumstances growing out of the total elimination of the 
12-hour day. 


The larger independent steel makers in the Pittsburgh 
district announce that they will also grant the 10% increase 
to their 10-hour workers, following the lead of the United 
States Steel Corporation. 


In his announce- 








Anthracite Operators Accept Governor Pinchot’s 
Settlement Terms—Drop Demand for Arbitration. 


Notwithstanding the belief generally expressed in the 
daily press reports this week from mining centres that the 
anthracite strike would be of long duration, prospects as the 
week drew to a close indicated that an early settlement was 
likely. The operators on Sept. 6 in their conferences at 
Harrisburg with Governor Pinchot accepted the terms 
offered by the Pennsylvania Governor as a compromise, 
including a flat wage increase of 10%, the 8-hour day, full 
recognition of the union without the check-off and recog- 
nition of the principles of collective bargaining. Following 
this action of the operators, the miners on Sept. 7 accepted 
the terms in full as a basis of further negotiations, with indi- 
cations of an early agreement on the minor points in dispute. 
The operators, it was said on good authority, accepted the 
Governor’s peace plan under duress, contending that it is 
the worst possible thing for the industry and for the public. 
They declared the plan is uneconomic and not in the interest 
of a permanent settlement. The four points on which 
Governor Pinchot suggested a settlement were recognition 
of the basic 8-hour day, a uniform increase of 10% to all 
employees, full recognition of the union by the operators 
without the check-off and complete recognition of the prin- 
ciples of collective bargaining. The operators granted the 
principle of the 8-hour day at the Atlantic City conferences. 
Until Sept. 6 they expressed themselves willing to grant a 
10% wage increase if the miners agreed on a method of per- 
manent arbitration with a no-strike clause. On the 6th 
inst. the operators dropped their arbitration demand and 
agreed on a flat 10% increase for contract and day workers. 








Federal Reserve Bank of Chicago on Coal Situation. 


The Federal Reserve Bank of Chicago, discussing in its 
Sept. 1 “Monthly Report of Business Conditions,” has the 
following to say with regard to the coal situation: 

Production of bituminous coal in the United States continues at the high 
rate maintained during the past few months, but there is little evidence 
that either industrial or domestic consumers, with the exception of the ratil- 
roads, are purchasing much beyond their immediate requirements. Thus, 
while production during the month of July and early August has exceeded 
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10,500,000 tons per week, it is estimated that approximately 750,000 tons 
per week are being stored against winter requirements. The railroads, 
however, are carrying out a definite storage program and up to July 1 had 
accumulated over 10,000,000 tons. 

Consumers’ demand is apparently almost equaling production at a period 
of the year when demand is normally low and transportation conditions 
are favorable; accordingly the determining factors in averting a coal short- 
age during the coming winter months appear to be in the extent to which 
an adequate car supply and good traffic conditions can be maintained, 
coal production further increased, differences within the anthracite industry 
peacefully settled and a strict economy in consumption of fuel observed 
during the next few months. 

In the Seventh District a somewhat different situation has prevailed 
during recent months. The demand for the grades of coal mined in these 
States diminished during the early summer months and prices dropped 
to such an extent that many of the smaller mines were forced to shut down, 
while the larger companies were obliged to reduce their operating time 
to two or three days a week. During the month of July Illinois production 
amounted to only 5,094,214 tons, a decrease of 5.7% from June. Little 
improvement is apparent in early August, inasmuch as the expected pick-up 
in demand, especially for the domestic grades, has not materiallzed. What 
these mines will be able to do during the approaching cold weather will 
depend largely on the ability of the railroads to supply sufficient cars. 








Julius H. Barnes Says Coal Situation Has Assumed 
Challenge to Fundamental Principle of 
Industrial Relations. 


Declaring that “the coal situation, to my mind, has as- 
sumed unusual importance in its present aspect,” Julius H. 
Barnes, President of the Chamber of Commerce of the 
United States, in a statement made public last week, said: 

This is not because of the approach of winter, with the prospect of the 
suspension of production in anthracite coal. It is not because there is thus 
in sight the great experiment of training our people to substitutes. although 
it is evident that that will be tried on a scale never before attempted and 
with official encouragement never before extended. It is because in its pres- 
ent aspect this question has assumed a challenge to a fundamental principle 
of American industrial relations. We have never found in disputes, industrial 
or of any other character, any method of settlement to replace the one of 
physical contest and violence, except the method of judicial determination by 
reference to an impartial tribunal. The establishment of courts and tribu- 
nals is the one distinctive feature which marks the difference between a civil- 
ized organization of society and that of unorganized barbarism. Now, if it 
is true that in this dispute there has been on the part of the operators, an 
unreserved offer to submit the questions to impartial arbitration ; and if that 
offer has no conditions which tend to render it unfair or partial in any de- 
gree ; and if that offer has been flatly refused, then we are, as I said, to the 
point of a challenge to the principle on which organized society preserves its 
orderly existence. There has developed, moreover, a feeling that the public 
has an interest in the settlement of wage disputes and of relations between 
workers and their employers on such a scale as this, such as has not before 
been generally recognized. It is now realized that a settlement which grants 
unfair demands or. either side, and is reimbursed by a public price levied on 
every consumer, is not a fair settlement, in an article of such common use 
and of such a character as to assume almost the character of a monopoly. 
Therefore, there is an unusual significance in the direct issue, stripped of all 
other technicalities, as to whether in this great industry, the question of the 
relations between workers and employers is to be subject to the determina- 
tion of an impartial tribunal, in which the public interest will also be consid- 
ered; or whether one side or the other shall impose its will brutally upon the 
other, and the public pay the cost. 

It may be true that, 20 years ago, the refusal of the employers to submit 
these questions to arbitration when requested by workers is to-day the foun- 
dation on which justification is attempted for to-day’s Tefusal on the other 
side, but the ethics of 20 years ago in industrial relations are not the ethics 
of to-day, and past wrongs do not make the foundation for present wrongs as 
well. Here is no attempt to weigh the merits of the case, one side or the 
other, but an attempt to define to the public the clear issue in this case: 
Shall an industrial dispute, when all other means of conference and discus- 
sion have failed, be submitted to the determination of unprejudiced tribunals, 
or shall the public see its interest jeopardized by a contest of violence and 
relative strength? In such a case the public, having learned the facts, will 
attach the blame and visit their condemnation, effective or futile as it may 


later prove to be, upon the party which refuses to submit their cause to such 
determination. 








Annual Convention of American Mining Congress 
to Be Held at Milwaukee Sept. 24-29—Pro- 
posed Discussion of Coal Problems. 

The 26th annual convention of the American Mining Con- 
gress to be held in Milwaukee, Sept. 24 to 29, will bring to- 
gether important and representative delegations from every 
State to discuss the essential problems of the mining in- 
dustry. A feature of the convention will be the discussions 
of the problems of the coal industry, particularly the prob- 
lem of labor as it relates to industrial relations between the 
employer and the employee. A representative of the Fed- 
eral Coal Commission will be present in Milwaukee to pre- 
sent the viewpoint of the Commission relative to the bitu- 
minous and anthracite coal industries; the report of this 
Commission relative to the soft coal industry, will be pub- 
lished on Sept. 22—two days before the opening of the con- 
vention in Milwaukee. In view of this, coal operators from 
all parts of the coal mining districts are planning to attend 
the meetings in Milwaukee in order to discuss and consider 
the problems of their industry and on Sept. 26 the third gen- 
eral session of the convention will be devoted entirely to a 
discussion of coal. Among the prominent men who will pre- 
sent their viewpoint at this session will be J. C. Bryden, 
President of the National Coal Association; Major Frank 
D. Rash, President of the St. Bernard Mining Co. in Ken- 





tucky; M. L. Gould, President of the Indiana Bituminous 
Coal Operators’ Association; J. G. Bradley, President of the 
West Virginia Coal Operators’ Association, and Albert J. 
Nason, President of the Illinois Coal & Coke Co., Chicago, 
Til. 

In addition, the discussions of the industrial co-operation 
conferences occurring on Tuesday, Sept. 25, will be directly 
related to the coal industry and the relationship between 
employer and employee. All points of view—those of the 
coal operators, those of the general public, those of the labor 
organizations—will be presented at these conferences. The 
Industrial Co-operation Division of the American Mining 
Congress is now organized and definite State committees 
are functioning in twenty-three different States. Among 
the speeches which will have’ special significance 
at Milwaukee will be those by Sidney J. Jennings, 
President of the American Mining Congress; Law- 
rence F. Abbott, President of the Outlook Publish- 
ing Co., who will present the point of view of the public 
relative to the coal problems; James J. Davis, Secretary of 
Labor, who will speak on the essential factors in the devel- 
opment of a permanent policy relative to the securing of per- 
manent industrial peace in the mining industry, and either 
John D. Rockefeller, Jr., or a representative, presenting the 
point of view of the large employer of labor in regard to the 
elements entering into the development of a real policy in 
regard to industrial relationship by employers of labor. In 
addition to the convention sessions, the National Exposition 
of Mines and Mine Equipment will bring together 150 of the 
latest types of mechanical equipment and machinery for 
mining industries and will emphasize the importance of the 
work of the Standardization Division of the American Min- 
ing Congress and the necessity of a greater utilization of 
labor saving and cost reducing equipment and machinery in 
the expansion and development of the industry. Governors 
of the States of Delaware, Georgia, Virginia, Pennsy!vania 
and West Virginia have appointed the delegations tu offi- 
cially represent their State at the Milwaukee meeting. 








Julius H. Barnes on New Production Records. 


Julius H. Barnes, President of the Chamber of Commerce 
of the United States, in an address at Buffalo on Aug. 22, 
before the National Association of Insurance Agents, cited 
ten production records that have been established in industry 
during the last few months. They are: 

The largest pig iron production. 

The largest cotton consumption. 

The largest steel ingot production. ° 

The largest crude oil production. 

The largest automobile and truck production. 

The largest residential construction. 

The largest production of locomotives. 

The largest volume of mail order sales, 

The largest volume of retail sales. 

The largest volume of railroad car loadings. 

Mr. Barnes also made several significant comparisons of 
changes that have taken place in the United States since the 
pre-war year of 1913. The more important of these com- 
parisons are: 

The population of the United States has increased 14 millions of people, 
with their enlarged requirements. 

The annual national income has increased from 34 billion to 50 billion. 


The aggregate savings deposits have increased from 6 billion to 14 billion 
dollars. 


The deposits in national banks have increased from 6 billion to 17 billion 
dollars. 








Railroads Facing Crisis in Struggle Against United 
States Control, According to National Industrial 
Conference Board. 


The railroads of the United States are facing a crisis 
which during the next few months may determine their suc- 
cess or failure—whether they will be permitted to continue 
their post-war rehabilitation, or whether their breakdown 
and the bugaboo of more extended Government control and 
possible operation will become a reality. This is the conclu- 
sion drawn by the National Industrial Conference Board, 
which has just concluded a special investigation of the rail- 
roads, undertaken because railroading is the second most 
important American industry and all other industries are so 
dependent upon transportation. In making known its con- 
clusions on Aug. 27 the Board had the following to say: 


- Hi The Board, which constantly keeps a large staff of economists at work 


solving industrial problems, undertook some time ago an independent 
survey of the railroad situation, and the results of this survey will be 
announced this week. The survey has attracted wide attention, par- 
ticularly because the Conference Board serves no special railroad interest, 
and its experts went at their task unhampered by prejudices of any kind. 
The report is divided into two main parts—a survey of railroad service 
and of railroad rates. The economists of the National Industrial Con- 
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ference Board have thus departed from the accepted program of all recent 
surveys of the railroad situation, and have approached the problem solely 
on the basis of public interest, recognizing that the railroads’ welfare is 
bound up with the public's. 

The inquiry is completed at a time when the roads of the United States 
are experiencing the heaviest traffic in their history, the report shows, 
and also when they are facing threats of ‘‘hostile and more restrictive 
legislation” at the next session of Congress. Such legislation, the report 
indicates, whould be calamitous to the welfare of the roads, if it is pos- 
sible for them to work out their rehabilitation under their present manage- 
ments. It is fair to assume that in the majority of cases private operation 
and management will be able to see the problem through. 

In diagnosing the ailments of the railroads, the Board found that they 
were suffering from 15 complaints, nine acute and six chronic. Remedies 
for all these complaints the Board finds can only be efficacious if the 
roads get a fair show from the employees, shippers and lawmakers. 

Abundant ground is found for criticism of Government interference 
in the railroad business. But this criticism is condoned by suggestions 
that most of the Federal abuses are survivals of the period before the 
railroads faced the transition in their requirements for service which 
modern industry and growth have made imperative. What the Govern- 
ment should do, the report intimates, is to continue a ‘“‘hands-off” policy 
until the railroad executives have had time to proceed with their present 
constructive plans. Otherwise, it is pointed out, more than a billion 
dollars which the roads are expending may be wasted, and the trans- 
portation system of the country hopelessly broken down. 

Under “immediate causes,’’ the report lists the acute ailments of the 
railroads from the service standpoint as follows: 

Weakened plant and equipment following Federal control, the depres- 
sion of 1921, revival of traffic when the roads couldn't handle it, the shop- 
men’s strike, unserviceable cars, the car shortage, lack of terminal and 
other facilities, the coal strike of last year, and practices of shippers which 
hamper good transportation service. 

Acute ailments of longer standing listed as ‘‘more remote causes,”’ are 
seen in repressive regulation by Congress, deferred maintenance, inade- 
quate returns on invested capital, Federal control during the war, the 
costly valuation work of the Government, and the workings of the Trans- 
portation Act of 1920. Alli these are discussed in detail. 

In the matter of rates, reforms are suggested and criticisms made of the 
present rate situation in the report, which points out that it is of course im- 
possible completely to divorce consideration of rates and service. The 
whole basis of rate-making, as laid down in the Transportation Act, may be 
impossible of accomplishment, the report warns, without unfairness to 
some of the roads and their owners. Present rate schedules are unfair, on 
account of some of the handicaps suffered by the roads and enumerated in 
their list of aliments. Arbitrary rate changes on the Inter-State Commerce 
Commission’s frequently criticized ‘‘horizontal basis’’ are also assailed as 
ground for railroad difficulties, and in their stead there is suggested a 
scientific basis for rate fixing. Those communities now favored by present 
rates would do their share of protesting, it is asserted, but the benefits to 
the whole country would outweigh them. 

The report pays considerable attention to the proposed Federal plan of 
consolidation, and a previous report of the Board was devoted to this ques- 
tion last November. An interesting obstacle to proper consolidation lies 
in the fact that many smaller lines and branches have been so crippled by the 
popularity and economy of motor truck haulage and jitney-bus travel that 
it is doubtful if any scheme would make them pay. 

Suggestions for the improvement of the railroads include a better and 
more standardized system of shop operation, proper division of highway 
taxes so that motor truck owners and railroads should pay their fair share, 
better relations with employees, and closer relations with the public. 

The report finds that the railroads have failed to sell themselves properly 
to the public, in the face of great efforts which it was hoped would result in 
a better understanding. 

The need of adjustment in the relations between the roads and the 
public is thus phrased: 

“Especially since the termination of Federal control of the railroads in 
1920, many railroad labor union leaders and a group of political leaders 
have been urging government ownership of the railroads. The shopmen’s 
strike of 1922 and the difficulties which the railroads encountered in the 
movement of the heavy freight traffic of the fall and winter of 1922 were 
used to give point to the advocacy of the adoption of this plan. 

‘‘But the people as a whole, including most of the business men, seem dis- 
tinctly committed to the belief that continued private ownership and opera-~ 
tion of the railroads will serve the country’s transportation needs more 
adequately than government ownership. It is the contention of American 
railroad executives that, with normal conditions, the railroads under private 
management can provide satisfactory transportation service. 

‘‘To substantiate this belief the railroads have planned to spend over a 
billion dollars during 1923 for new locomotives, cars, trackage and other 
facilities in order to handle the heavy freight traffic which is expected to 
reach its peak this fall, despite the fact that returns from operation in 
recent years scarcely justify such a heavy expenditure. 

“That the railroads may be successful in their efforts to provide ade- 
quate transportation during 1923, and thus to prove that under private 
ownership and management they are capable of taking care of the country’s 
transportation needs, the active co-operation of the shippers and a sympa- 


thetic understanding of the present railroad problem on the part of the 
public are necessary.” 








Commissioner Whalen’s Attempt to Refute New York 
Real Estate Board Warning Against Municipal 
Operation of Public Utilities. 


The following statement was issued on Aug. 26 by the 
Real Estate Board of New York: 


Commissioner Whalen of the Department of Plant and Structures has un- 
dertaken at great length in the newspapers to refute a recently published 
statement by the Real Estate Board of New York warning taxpayers against 
municipal operation of public utilities. 

The Real Estate Board in its statement reaffirmed its well-known attitude 
on this subject—namely that Governmental operation of public utilities is 
almost always inefficient and uneconomical. That was the real point of its 
recent statement. It gave as an instance the municipal operation of the fer- 
ries and cited a public document from the head of the Bureau of Statistics 
in the Comptroller’s office, to the effect that the deficit in this item of pub- 
lic expenditure for 1922 was given as $1,549,322 37. 

It appears, however, and it was so stated, that these figures did not include 
the cost of depreciation, nor interest, nor taxes. In other words, if the city 
ferries are operated to a deficit of more than a million and a half dollars, 
without this additional overhead and maintenance that private business in- 





terests would be obliged to figure on, the true deficit would be very much 
more annually than was stated. 

The Commissioner brushes all this aside with a more or less naive and 
elaborate argument showing that the city ferries are really highways and in 
that sense not comparable with other public utilities ; and he recites the his- 
tory of the ferries under private ownership apparently for the purpose of 
refuting the Board’s statement that these private ferries were more economic- 
ally operated. 

As to the first, there is plausibility in this argument insofar as it applies 
to the Staten Island ferry. But even in that case it does not alter the fact 
that the true cost of ferry operation is not revealed if the operating charges 
are not shown nor included in the deficit. 

In respect of the second, the comparison cannot be complete until all of 
the costs are accurately set up. 

The Commissioner asks if the Real Estate Board, because certain ferries 
are operated at a loss, would advocate their discontinuance. The answer is 
no, although neither question nor answer has any bearing on the other ques- 
tion whether public utilities. in the main, are or can be operated efficiently 
and economically. And it instantly brings the obvious comment that be- 
cause some public utilities are operated at’a loss the list of public utilities 
so operated should not be multiplied unnecessarily. 

The statement of the Real Estate Board laid emphasis not necessarily on 
the mismanagement of the ferry system, but on the fact brought out by the 
official figures, showing a heavy deficit ; and it might have added that every 
additional million dollars which the City spends, wisely or unwisely, adds 
one point to the tax rate. 

On the subject of the City’s extending the scope of its operation of public 
utilities—as for instance its assuming an obligation of $25,000,000 for buses 
—it is interesting to note the recent experience of Detroit, where an Op- 
proximate profit of a million dollars on its newly acquired street railway 
system was shown not to reflect the inclusion of taxes and interest, which 
about consumed the profit ; and that since then a 6-cent fare has been found 
necessary. 

The Bureau of Railway Economics has just issued a statement on the in- 
crease of taxes on the property of the railroads throughout the country for 
the ten years 1913 to 1922. In this ten-year period taxes increased 135%. 
This was due in part to increase in the value of property. However, while 
the total value of the property so used in public service increased 33%, the 
total compensation to railway stockholders decreased 16%. 

The bearing of this on the argument against the inviting a like result by 
having the City assume somewhat similar responsibilities is obvious. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $82,000. The last previous transaction was for $80,000. 

—_@e———- 

New and enlarged quarters for its officers were opened 
Tuesday, Sept. 4th, by the Seaboard National Bank of New 
York, on the second floor of its building, Broad and Beaver 
Streets. The renovations, necessitated by the developing 
business of the bank, have been in progress during the sum- 
mer months and have resulted in providing much more 
extensive floor space for the executive staff. The floor, 
now given over to the officers, contains approximately 
5,000 square feet. As a result of the changes, enlarged 
accommodations for the loan and tellers’ departments are 
provided on the first floor, and the foreign department and 
various other departments of the bank have enlarged accom- 
modations on the third floor, mezzanine and other floors of 
the building. In all, some 16,000 square feet of additional 
space now is utilized for the bank’s purposes through the 
changes just completed. The Seaboard’s building re- 
ceived the Downtown League’s prize for the finest building 
constructed in 1920 in the business section of Manhattan, 
south of the City Hall. The bank moved into it in 1921. 

—_@——_ 

On September 1 Harold C. Knapp, formerly of the Irving 
Bank-Columbia Trust Company, assumed the position of 
Trust Officer of the Coal & Iron National Bank of the City 
of New York, succeeding Arthur A. G. Luders, resigned. 
Reference to the appointment was made in our issue of Aug. 
11, page 637. Mr. Knapp was graduated from the New 
York University Law School in 1908 and, being admitted 
to the Bar, practiced law until 1918. He then joined the 
the Irving Trust Company which became successively the 
Irving National Bank and the Irving Bank-Columbia Trust 
Company. Mr. Knapp is a member of the faculty of the 
New York University School of Commerce and Finance and 
the co-author of a volume entitled “Wills, Estates & Trusts.” 

_—eo—_ 

At a regular meeting of the board of directors of the Chem- 
ical National Bank held on August 29th, Ogden Bigelow 
was duly appointed an Assistant Manager of the Foreign 
department. 

-——-@-——_ 
J. A. Jeffrey, New York agent of the Hong Kong & Shang- 


hai Banking Corporation, died suddenly on Sept. 3, at Long 
Beach. 


a an 

Floyd M. Johnston, formerly President of the Pough- 
keepsie Savings Bank, of Poughkeepsie, N. Y., died on Aug. 
27. Hewas85 yearsold. Mr. Johnston had long been iden- 
tified with banking interests in Poughkeepsie. In 1882 he 
was elected a director of the Fallkill National Bank and 














1090 


THE CHRONICLE 





[Vor 117. 








served until October, 1886, when he resigned, owing to ill- 
health. With the restoration of his health, he was again 
elected a director in 1888, and served continuously until his 
death. At the annual election in 1913 he was chosen Presi- 
dent of the bank and served until April 10 1911, when he 
was made President of the Poughkeepsie Savings Bank. 
At the same time he fulfilled the duties of the office of active 
director of the Fallkill Bank. A year or two ago he resigned 
as President of the Savings Bank because of ill health. 
—_@——_ 

The directors of the Dartmouth National Bank of Hanover, 
N. H., announce the death on Aug. 10 1923, of Charles 
Parker Chase, who held the office of Cashier from 1878-1894, 
of Vice-President from 1894-1899, and of President from 
1899 until his death. 

— oe -— 

A brochure, issued to commemorate the completion of 
the enlarged and remodelled building of the National Shaw- 
mut Bank of Boston, has been prepared by the bank. Evi- 
dence that the institution has taken special pains to make the 
booklet a worthy keepsake of the occasion is seen in its 
makeup, printed, as it is, on calendered paper and beauti- 
fully adorned with illustrations by J. Albert Seaford, an 
artist whose work heretofore has been chiefly for magazines 
and gift books. In a description of the architecture of the 
new building the booklet says: 

In architectural treatment the new portion necessarily follows the 
established style of the older part—an adaptation of the classic Corinthian— 
but in the application of this motive to new elements greater richness is 
secured. 

This is immediately apparent at the Devonshire Street entrance, now the 
most direct, where the new elevators are grouped. Walls of Italian Blanco, 
Grand Antique and Formosa marble in panels, borders and pilasters have 
bronze base mouldings, capitals and frieze mouldings in harmonious com- 
binations, with modeled bronze predominating in the elevator bay on 
the left, and notable bronze gates, capped with grilles bearing the Indian 
head insignia of the bank, marking and establishing the division of the 
general entrance hall from the banking rooms, through which are seen in 
vista duplicates which, on occasion, close the bank from the older elevator 
corridor now chiefly serving the Congress Street entrance. 

The ceilings of this entrance lobby and elevator bay are of intersecting 
barrel arches terminating in lunettes, eventually to be filled with paintings 
illustrative of historic scenes of commerce and industry with which this 
bank has been identified. 

Within, standing at the angle of the old and new banking rooms (the 
Devonshire-Water Street corner), one has a view extending 160 feet to 
Congress Street and 100 feet to the northern limit of the new wing. These 
rooms are 30 feet in clear height, the older portion 40 feet in breadth, and 
the new, 32 feet. 

In conformity with the Water Street portion the walls of the Congress 
Street extension are finished in Italian Blanco marble with pilasters support- 
ing decorated beams between which the ceiling panels have coffered rosette 
borders, with further recessed and enriched centres from which at intervals 
hang spherical crystal lanterns. 

At the farther end of the new banking room the eighteen tellers’ cages, 
extending around a bay that doubles its width at this point, are faced with 
marble and bronze mingled in pleasing and dignified arrangement to fulfil 
their purpose of service and security. Brilliant illuminated signs enclosed 
in chased gilt bronze indicate the receiving, paying, collection wickets, &c. 

In this section, with access from the bank and also directly from the 


entrance lobby, a room for the use of the President is provided. Thisis* 


paneled in a dark English oak, hand moulded and treenailed, with oak floor 
and an antique marble fireplace. 

From the right as one enters the new banking room a monumental double 
Stairway runs to the safe deposit department below. This is of La Fayette 
gray marble with terrazzo walls embellished with marble bas-reliefs in the 
designs of notable gold colns of the United States, England, France and 
Italy, and in the centre a marble tablet bearing the Indian head insignia fo 
the National Shawmut Bank, its title and date of establishment. 


The history of the bank is told as follows: 

At a meeting in the famous Exchange Coffee House of Boston on May 6 
1936 the Warren Bank was organized with a capital of $500,000. Soon 
afterwards its directors realized the potential value of a name of broader 
significance and more pronounced individuality—the name of the hero of 
Bunker Hill being identified with other institutions—and this was changed 
to Shawmut, the Indian name of the place which became Boston. This 
was, so far as is known, the first honorary adoption of this fundamental 
name. 

After almost a generation as a State bank the Shawmut Bank on April 7 
1864 was incorporated as the Shawmut National Bank, with a capital of 
$750,000, which was later increased to $1,000,000, aad for thirty-four 
years grew and prospered as such. Io October 1898 the Shawmut National 
Bank became the nucleus of a momentous consolidation designed to decrease 
materially the number of Boston banks, and to found an especially strong 
and efficient financial organization to meet the advancing requirements of 
New England business. By this act nine national banks—the Columbian. 
the National Eagle, the North, the Hamilton, the Market, the Bank of 
North America, the Howard, the Boston, and the Revere Bank of Boston— 
terminated their corporate existences, and their business and resources 
were taken over by the National Shawmut Bank of Boston—capital, 
$3,000,000—the new and now existing institution. Again, in November 
1901, the National Shawmut Bank was strengthened by the acquisition of 
the National Bank of the Commonwealth, and, in the following December, 
of the Third National. On Dec. 28 1906 the Shawmut was further enlarged 
by the purchase of the National Exchange Bank, and on April 6 1908 the 
Republic National Bank was added. Its last accession was the Eliot 
National Bank, on Oct. 24 1912. In the course of these consolidations the 
capital stock of the National Shawmut Bank was accordingly increased with 
subsequent increases through growth, and is now $10,000,000, while its 
surplus has also increased to $6,000,000, with undivided profits and reserves 
of $4,654,541. : 

Such, in brief, is the chronology and finance of the National Shawmut 
Bank of Boston; but the history of the present institution is the fulfilment 
of a definite purpose clearly expressed by its President in an interview 
published in the ‘‘Boston Herald” of Oct. 23 1898: 





‘“‘We intend to make the new bank a large, strong, powerful bank, con- 
ducting a wise, conservative, but progressive business. It will not devote 
itself to any particular or exclusive line of the banking business. Its busi- 
ness will be general, and its aim to accommodate all classes of business and 
all classes and kinds of people; to accommodate and do business with the 
small merchant as well as with the rich.’ 

On the anniversary of the battle of Bunker Hill, June 17 1907, the 
Shawmut Bank building, on Devonshire, Water and Congress streets, was 
first opened, and has since been its home—now transformed by new con- 
struction and arrangement. 

The National Shawmut Bank, while worldwide in its connections, is 
distinctly of and for New England. Its directors are active and influential 
business men, with a high sense of their responsibility to the community 
and section whose financial and commercial interest their bank so promin- 
ently serves, 

——_@e——- 


At a meeting on Aug. 29 the stockholders of the Union 
Trust Co. of Detroit ratified a proposal to increase the 
capital stock from $1,000,000 to $2,000,000. The stock- 
holders of record Aug. 29 are given the right to subscribe to 
the new stock at par. The new stock will be issued on 
Oct. 1 1925, on which date the new capital will become 
effective. Interest will be allowed on deposits for the pur- 
chase of the new stock at the rate of 6% from date of deposit 
to Oct. 1. So much of the new stock as is not subscribed and 
paid for by the present stockholders or their assigns has been 
underwritten by a syndicate acting in the interest and for 
the account of the company at $160 per share. 


—_o—— 

Asa result of alleged defaleations to the amount of $315,000 
by its 2nd Vice-President and Cashiers Fred W. Hecht, the 
American National Bank & [rust Co. of Dayton, Chio, was 
not opened on August 16 by order of its directors pending 
an examination of its affairs by National Bank examiners, 
The accused Cashier was arrested late Wednesday night, 
August 15, charged with the embezzlement of $10,000 of the 
bank’s funds and was placed in the County jail in default 
of $50,000 bond. The Federal authorities, it is said, hold 
a signed confession made by the Cashier admitting forgery. 
The first indication that there might be something wrong with 
the bank’s finances came, it is said, on August 14 when 
J. Edward Sauer, the President of the Institution, found a 
note for $10,000, on which the genuineness of the signature 
appeared doubtful and upon calling the person whose signa- 
ture appeared on the note he was told that the money had 
never been borrowed; and that if such a note existed it was 
a forgery. ‘The Federal authorities were then called immedi- 
ately, it is said, and after several hours’ work on Wednesday 
(August 15) ordered the arrest of the Cashier. On August 
17 the Merchants’ National Bank of Dayton took over the 
assets and liabilities of the closed institution with the ex- 
ception of its bank building, which was purchased by former 
President Sauer and Fred Chappel, one of the directors, 
for $250,000. This was done, it is said, in order that the 
deal might be consummated as the directors of the Mer- 
chants’ National Bank refused to take over the building. 
A special press dispatch from Dayton on August 17 to 
the Cincinnati “‘Enquirer’’ stated that it was understood 
that the Merchants’ National Bank, of which Charles W. 
Slagle is President, assumed the ownership of the Ameri- 
can National Bank & Trust Co. with the personal guarantee 
of the directors that all of its outstanding paper and other 
collateral were bona fide with the exception of the $315,000 
comprising the amount of MHecht’s defaleations. The 
dispatch further stated that in the articles of transfer it was 
expressly stipulated that the Merchants’ National Bank 
took the action withour profit to itself and ‘“‘solely for the 
best interests of banking and the community and that 
the $1,400,000 of deposits of the American National Bank 
& Trust Co. may be available immediately to the depositors.”’ 
The capital and surplus of the American National Bank 
& Trust Co. amounted to $300,000, and were entirely wiped 
out by the defaleations of Hecht. 


a 

The Greer Bank & Trust Company of Greer, S. C., incor- 
porated with a capital of $100,000 succeeded on May 1 the 
Bank of Greer and the Farmers’ Loan & Trust Co. of Green- 
ville,S.C. The Greer Bank & Trust Co. reported on June 30 
deposits of $1,162,447 and resources of $1,331,719. E. C. 


Bailey is President. 
——o———— 


C. A. Bodet, formerly of the Paris and Constantinople 
office of the Guaranty Trust Company, has been appointed 
assistant manager of the foreign department of the Hibernia 
Bank & Trust Company of New Orleans. 


—@e——. 

Will H. Folts has been elected President of the Austin 
National Bank of Austin, Texas, to succeed Dr. E. P. Wimot, 
whose death in New York City was referred to in our issue of 
August 11, page 639. Mr. Folts has been connected with 
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the Austin National Bank since its organization 33 years ago. 
He has been active Vice-President for a number of years. 


—@e——_ 

Returned from a year’s tour of the principal trade centres 
of England and Continental Europe, L. M. Giannini, assis- 
tant to the President of the Bank of Italy, has arrived in 
San Francisco. Selected as San Francisco’s representative 
at the annual convention of the International Chamber of 
Commerce in Rome, Mr. Giannini was prominent in the 
various business sessions as well as in the election of an 
American—Willis H. Booth of New York—as President of the 
organization. At the conclusion of the meeting, Mr. Gian- 
nini made a trip of several months, examining the branches 
of the Banca d’America e d'Italia, an affiliation of the Bank 
of Italy, with offices in the principal cities of Italy. Later 
he visited France, England, Belgium, Germany and other 
European countries, to obtain information affecting economic 
relations with the United States. A. P. Giannini, President 


of the Bank of Italy, has just returned to San Francisco after 
a trip to New York. 


—-+@—— 

Further referring:to the proposed merger of the Bank of 
Hamilton with the Canadian Bank of Commerce, we give 
the following from the Toronto “‘Globe”’ of Aug. 28: 

The Bank of Hamilton shareholders will have their stock exchanged 
for Canadian Bank of Commerce shares. 

From Hamilton comes the statement that the amalgamation of the 
Bank of Hamilton with the Canadian Bank of Commerce will be on a 
basis of ‘‘share for share,’’ while a prominent and interested financier 
of Toronto says it will be on a basis of a valuation of Commerce stock at 
195 and of Bank of Hamilton stock at 150. In the latter case the hold- 
ers of Bank of Hamilton stock would have their share taken over on the 
basis of two shares of Commerce, plus $60, for three shares of Bank of 
Hamilton. 

Officials of the Bank of Commerce stated last night that the amalgamation 
was being made on terms that were extremely favorable to the Bank of 
Hamilton. There was no question of financial difficulty, it was stated, 
but a big consideration was the fact that under present keenly competi- 
tive conditions banking could be carried on much more economically by 
larger units. 

Throughout the history the Bank of Hamilton has not sought to spread 
itself out unduly. It was conducted for many years along sane, conser- 
vative lines, and it was particularly interested in the development of 
Hamilton and the surrounding district. 

The Bank of Hamilton was founded in 1872, and it is 
pointed out that it is the only large Canadian financial insti- 
tion whose head office has remained at Hamilton. The 
bank, it is stated, has 150 branches, of which 71 are located 
in Ontario. The following regarding the assets of the two 


institutions is taken from the Ottawa dispatch (Aug. 27) 
to the Toronto “‘Globe:”’ 


The joints assets of the Canadian Bank of Commerce and of the Bank of 
Hamilton were $455,643 ,890, according to the last statement made by each 
to the Department of Finance, the date being June 30 last. At the same 
time the united liabilities of the two banks were $412,519,482. A later 
statement from these banks is now due but has not yet been published. 

According to the bank statement just quoted, the total assets of the 
Canadian Bank of Commerce were $383,262,078, while the liabilities were 
$350,459,898. For the Bank of Hamilton the assets were $72,381,812, and 
its liabilities $62,059,584. 

The deposit with the Minister of Finance for the security of the note 
circulation was: For the Bank of Commerce, $772,518, and for the Bank 
of Hamilton $250,000. The total deposit of all the banks for this purpose, 
amounting to $6,527,732, is, however, available for meeting the notes of 
any one bank. 

The chief items in the assets of the Bank of Hamilton are: Current 
loans in Canada, $37,745,275; current loans outside Canada, none; call 
loans in Canada, $7,223,773; no call loans outside; coin, $953,221; Domin- 
ion notes, $2,935,163; deposit in central gold reserve, $500,000; Dominion 
and Provincial Government securities, $3,172,988; Canadian municipal 
and British and foreign public securities, $2,796,920. The overdue debts 
were $325,829. 

Among the liabilities of the Bank of Hamilton were notes in circula- 
tions, $5,280,652; demand deposits, $14,989,420; savings deposits, $39,- 
571,512. The paid-up capital of the Bank of Hamilton was $5,000,000, 
and the reserve $4,850,000. 

Among the assets of the Canadian Bank of Commerce the current loans 
in Canada were $168,018,670; current loans outside, $23,154,935; call loans 
in Canada, $15,016,528; call loans ouside, $19,923,170; coin, $10,222,278; 
Dominion notes, $20,053,181; deposit in central gold reserve, $9,300,000; 
Dominion and Provincial Government securities, $34,960,840; Canadian 
municipal securities and foreign public securities, $12,107,071. The over- 
due debts were $754,473. Among the liabilities of the Canadian Bank of 
Commerce were notes in circulation, $23,308,479; demand deposits, $100,- 
675,269; savings deposits, $159,661,364. The paid-up capital of the 
bank was $15,000,000, and the reserve $15,000,000. 


We give below the full text of the statement issued by the 
Hon. W. 8S. Fielding, Canadian Minister of Finance, with 


reference to the proposed amalgamation of the institutions: 
The merger now proposed is, I am satisfied, one that should, in the 
public interest, be allowed. The Bank of Hamilton is entirely solvent. 
Indeed, in some respects, it is in a strong position. Its paid-up capital, 
($5,000,000) is unimpaired. Its reserve ($4,850,000) has been almost 
equal to the capital. Like some of the other banks it has experienced 
severe losses which give its management anxiety as to the future. Its 
directors feel that in these days of large transactions and keen competition 
the Bank of Hamilton, if continued as an independent organization, would 
have a difficult task. Instead of waiting for events that might possibly 
impair the bank’s prestige, the directors feel that in the interests of the 
shareholders and of all concerned, they should avail themselves of the 
opportunity of amalgamation with one of the largest banks in Canada. 
I concur with this view, and I think that at this moment, when there is 
considerable anxiety in financial circles, the announcement of the merger 
will strengthen the banking situation of the Dominion. ‘ 





Bank mergers are not popular with the public, and the Minister of Fi- 
nance is naturally disinclined to give his consent to such unless there are 
urgent reasons for the merger. I discussed this question in the House 
of Commons, on the recent revision of the Bank Act. Referring to the 


contention sometimes advanced that such mergers are against the public 
interest, I said: 


“T am not able to concur in that view; I think there have been cases 
in the past where a bank in fairly good position was on the down-grade, 
and by being taken over by another bank it was saved; every good interest 
was promoted by the merger. There may be a similar case in the future. 
lam quite prepared to admit that there may be need in the future of some 
mergers. I think as a rule they should be discouraged, but circumstances 
may arise which may render a merger necessary and proper. It has been 
suggested that a merger should not be made by a special Act of Parlia- 
ment. I could not approve of that, because the circumstances under 
which a merger may be deemed necessary may poe very urgent, and to 
wait until Parliament could convene might be to destroy the possibility 
of the merger going through and lead to serious trouble. [I am not anxious 
to promote mergers unnecessarily, but [ cannot conceive of any arrange- 
ment that could be made which would be better than that which we already 
have.”’ 


———— 9 

The directors of the Banque Nationale de Credit, Paris, 
in order to cancel the liability on the bank’s partly paid 
shares have drawn up a new capital scheme. At present 
the bank’s nominal capital consists of 500,000,000 francs 
in 1,000,000 shares of 500 francs each, of which 261,965,750 
francs has been called up, 365,242 shares being fully paid 
and 643,758 shares being paid up to the extent of 125 
francs. It is proposed to repay 250 francs per share on 
the fully paid shares and to call up 125 francs per share 
on the partly paid-up shares, thus making the 1,000,000 
shares 250 francs paid up. These shares of 250 francs 
each will then be converted into 500,000 shares of 500 
francs each fully paid. When the operation will be com- 
pleted, the Banque Nationale de Credit will have a capital 
fully paid of 250,000,000 frances, divided in 500,000 fully 
paid shares, and will also have reserves for a total of 
90,000,000 francs. The Dec. 31 1922 statement of the 
bank showed deposits of 2,439,911,541 frances and total 
assets of 3,182,747,453 francs. 








COURSE OF BANK CLEARINGS 


Bank clearings for the present week show an increase over a 
year ago, though the ratio of gain is small. Preliminary 
figures complied by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Sept. 8) aggregate bank clearings 
for all the cities in the United States from which it is possible 
to obtain weekly returns will show an increase of 2.8% as 
compared with the corresponding week last year. The total 
stands at $5,892,342,967, against $5,729,747,860 for the same 
week in 1922. At this center there is a falling off of 4.6%. 
Our comparative summary for the week is as follows: 





























Clearings—Returns by Telegraph. Per 
Week ending Sept. 8. 1923. 1922. Cent. 

a ee ee $2,323,000,000 | $2,435,300,000 —4.6 
Chicago 391,689,893 360,745,625 | +8.6 
319,000,000 293,000,000 +8.9 
230,000,000 174,000,000 | +32.2 
95,592,175 96,700,918 | —1.2 

St .cuiubwweudbbakkadenddee a a ' @ 
DOE FORMING. <2. co cwcccsccseeccownas 109,200,000 87,000,000 | +25.2 
tc scicactakbbhnabneede 93 449,000 68,200,000  +37.0 
EEE rete ee er ere 96 ,536 ,552 *101,100,000 | —4.5 
a oe ae a ee eeeenah 81,452,935 72,068,241 | +13.0 
8 os u'n db cd dbs bbbevikamied *69,000,000 *61,000,000 | +13.1 
TE ee ee 64,991,353 54,283,542 | +19.7 
ON EE TRC 49,556 ,006 37, 366 | +13.8 
Twelve cities, 4 days.....-.-------- $3.908.467,914 | $3,840,983,692 +1.8 
ey Ge i kcckoodevenccvnas 805,406 ,460 742,814,596 +8.4 
Total all cities, 4 days._....--.------ $4,713,874,374 | $4,583,798,288 | +2.8 
All cities, 1 day..---. : a ees 1,178,468,593 1,145,949,572 | +2.8 
Total all cities for week.....-..-.----- $5,892,342,967 | $5,729,747,860 | +2.8 








* Estimated. a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Sept. 1. For 
that week there is a decrease of 6.4%, the 1923 aggregate of 
the clearings being $6,347,507,729 and the 1922 aggregate 
$6,784,615,497. Outside of this city, however, there is an 
increase of 2.3%, the bank exchanges at this centre having 
fallen off 12.9%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is a 
loss of 5.8%, and in the New York Reserve District (includ 
ing this city) of 12.4%, while the Philadelphia Reserve Dis 
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;rict shows an increase, though it is very small being only 
0.02%. In the Cleveland Reserve District the totals are 
smaller by 3.2%, in the Richmond Reserve District by 0.5% 
and in the Kansas City Reserve District 0.5%. In the 
Atlanta Reserve District there is a gain of 2.4%, in the 
Chicago Reserve District of 0.8%, and in the St. Louis 
Reserve District of 6.7%. In the Minneapolis Reserve 
District the totals are larger by 1.6%, inthe Dallas Reserve 
District by 2.15% and in the San Francisco Reserve District 
by 19.1%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 


| rne or 



































1923. 1922. 

No. Shares.; Par Values. . Shares.; Par Values. 
Month of January__.____. 19,914,827 $1,771,578,000| 16,472,377|$1,494,639,000 
yates 22'979.489| 2.082.280, 16,175,095| 1.413.196.925 
March..__..... 25.964.666| 2,360,008,000| 22.820.173| 2,013,907,820 
Total first quarter...___ | 68,858,982|$6,213,866,000| 55,467,645|$4,921,743,745 
Month of April..._......- 20,091 ,986/$1,934,142,000| 30,634,353|$2,733,531,850 
eat | 23.155.730| 2,.205.641,500| 28.921.124| 2,532.995,600 
endear | 19,754,197) 1,903,658,500| 24,080,787| 1.938,579,750 
Total second quarter___.| 63,001,913|$6,043,442,000| 83.636,264|87,205,107,200 
Month of July __..._____- | 12,551,851/$1,196,700,000| 15,118,063\$1,262,256,143 
August_____.... | 13°144'641. 1.229.000,000| 17.862,553| 1.443.286.500 





The following compilation covers the clearings by months 
since Jan. 1 in 1923 and 1922: 
























































al CLEARINGS. 
Week ending Sept. 1 1923. 1923. | 1922. | Dec.| 1921. | 1920. MONTHLY 
— —— ——_ — eae —_—— -- —- | -— —_——_-_—- —— eee | ‘ 
Federal Reserve Districts. | % $ | % | ~ x Clearings, Total All. Clearings Outside New York. 
(ist) Boston_........ 9 cities) 310,223,993) 329,199,665, —5.8| 252,951,366) 351,954,369 | | 
(2nd) New York. 10 3,474 ,038,967|3,967,647,861) —12.4)3,340,832,747)4,726,688,731 | Month. 1923. 1922. | % 1923. 1922. | % 
(3rd) Philadelphia. ___10 | 444,193,608) 444,120, '078| +-0.0| 403,857,962) 523,732,547 | | 
(4th) Cleveland... .-. 7 | 309,067,831| 319,280,431 —3.2| 286,727 "714| 392,618,886 Ps 
(5th) Richmond -.---- 5 | 151,775,606) 152,572,140) ——0.5) 115,029,211! 186,094,566 | Jan- - -|36. 285,247,515 29,931,564,280)| + 21.2) 16,506 ,887,916/ 12,635,500,446| +30.6 
(6th) Atlanta.......- ll | 133,502,695) 130,383,759) +-2.4) 113,999, "650! 179,782,507 | Feb_.-'30,408,860,129/ 26,521, ‘051, 368) + 14.7| 13,624,881,685 11,180,598/385| +21 a) 
(7th) Chicago.-...-.-..- iv | 707,381,826) 701,663,963; +0. 8| 641, 850,246 | 808,320,750 | March 36,159,954.710 32,111,576,705. + 12.6|16,391,674,714) 13,392 ,003,753, +22.4 
(8th) St. Louis... 7 62,479,714| 49,170,136) -+6.7| 42,751,769) 62,130,062 ( 
(9th) eae - - race | 107,211,218) 105,493,464) +-1.6 107,229,669| 139,551,569 | Ist qu_|102854,062,354/ 88 564,192,353) + 16.1|46,523,444,315| 37 ,208,102,584' + 25.0 
(10th) Kansas City....11 | 203,891,129) 204,969,813| —0.5| 236,564,290) 346,028,701 | 
(11th) Dallas......-. 5 66,072,471, 46,150,541) + 21.5 5| 40,943,568| 59,465,933 | April__ 33 ,737 ,329,935'31,520,827,020| +7.0|15,727,256 984) 12,761 818,664) +23.2 
(12th) San Francisco - -16 397,668,671) 333,963, 646 | +r. 1) 295,086,728) 353,401,924 | May. 35,541, 669 ,726|32,793,624,900| +8.4|16,330,114,584| 13,578,812 ,046| +20.3 
June _- 34, 792,240, (606) 34, 117,477 ,449| +2.0\16,116,762,956) 14,006 580,699) +15.1 
Grand total _-_.--_- _117 elties!6,347,507, 729|6,784,615,497| —6.4)5,867,824,910/8,131,770,565 | 

Outside New York C Mity ee Sa | (2 936 ,464 395 2,870,314,084| +2. 3) 2,564,830,091 |3,469,697,446 | 2d qu. 104072 240 mie ,431,929 369) + 5.7|48,174,934,524/40,347,175,409| +19.4 
dé odbnsdined 29 cities: 259,621,859 243,649,793! ry 271 639,45 57! 345,258,147 | 6 mos.|206 926 302 621/186 996 121 722) + 10.7|94,698 378 839/77 ,555,277 ,994| + 22.1 

: 7 + 3 -™ . > or July _.|32,062,972, 812/31, 807,852, 558| +0.8|15,417,483,331/13,470,409,395/ + 14.5 

We also add comparative figures for August and the eight | 41,7 --|39"372'702'640'30°355° oes vee] -3:3|14 500 bee 313 


months: 





13,417,293,828| +8.8 
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The course of bank clearings at leading cities of the 
country for the month of August and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 











Fed’! Reserve Dists. $ s |% $ s |% 2 pmol 8 he Ae Bhmeenee 
Ist Boston. -13 cities) 1,559,806,462, 1,427,717,890 +9.3  14,042,900,182 11,877,097,163 +233 | (499,090s 1923. 1922.” 1921, "1920. 1923. 1922." 1921. 1920 
2nd NewY'rk12 15,090, 114,448 17,209,621,678) al manne anomie -+inn omitted.) 3 $s. 3 3 3 € s - 
3rd Philadel.14 ‘ | 2,110,792,811) 1,984,799,569, +-6.3, 18,083,515,735, 15,543,732,194) +16.3 
4th Clevel’d.16 “ | 1,545,470,273 1,374,195,808 +12.5, 13,122,829, 122) 10,459,433, 500 +25.5 | New York..-..... 14,778 16,938 14,556 17,887 143,652 144,717 127,927 163,457 
. Chicago ....--.--- 2/390 2,288 2.149 2,547 21,044 18.176 17,284 21,903 
6th Richm’d 10 , 751,490,082| 725,191, 193, +3.6 6,252,317,701| 5,114,663, 103! + 22.2 ‘ ‘ ‘ 
: cede 1,362 1246 1.082 1.414 12,917 10,374 9.293 12'816 
Cth Atlanta -16 662,467,616, | 616,349,571, +7.5, 6,188,800,662 4,971,600,085) +24.5 | philadelphia 1,910 1,821 1,563 1,994 16,489 14,284 13,472 16,768 
7th Chicago.27 * 3,470,291,540) 3,239,424,574) -+-7.1) 29,817,208,736 25,204,067, 293 +18.3 “go OUdppege i o ° > o e e ° 
8th St. Louls 9 * 263,034,555) 223,042,456, +-18.1| 2,449,030,196, 1,945,943,245) +25.9 Pittsburgh spieteiet 653 569 600 732 5 4.248 4.927 5.726 
h Minneapl3 * 513,461,652) 498,271,378 +3.0, 4,198,609, 348 3,656,855,203) + 14.8 Sen Wremtiaco..__. 647 623 530 645 5284 4652 41313 : 
10th Kan.City15 ‘ 1,082,873, 201} 1,107,423,025 —2.2 9,074,908,035, 8,421,442, 888) +-7.8 Cincinnati........ 263 238 217 286 2'336 1927 1872 2'410 
11th Dallas --12 “| 406,380,805) 320,921,199 +26.6 3,089,599,109 2,644,072,320 +16.8 | Baltimore... 404 397 293 429 3,237 2,544 2,552 3,228 
12th San Fran 26 “| 1,916,118,596) 1,608,647,404| +17.7) 15,204,419,200) 12,448,361,009 +223 | Yaneas City... 572 583 666 977 4.629 4°395 5.098 8.163 
Tetal..... 183 cities!29,372,702,640/30,355,605,765, 9—3.2'268,361,978,073/249, 159,580 045, +7.7 tae = odd coones +4 4 be = Sees 7 tet woes 
Outside N. Y. City. --|14, 1594,565,212/13,417 293,829 +-8,8124,710,427, 382,104, 442,961,217) +19.4 Minneapolis Litem 277 276 329 2/361 2'056 2'128 2'401 
Louisville _.______ 13 ’ ‘ 1,05: 9 94 
a | 300,766,106 1,175,796 20 + 13.41 10,400,705,0491 10,396,467,008 -+0.7 | Loulsville ...----- ie a ae ya 
: , Milwaukee __.-__- 149 130 119 138 1,240 1,012 958 1.161 
Our usual monthly detailed statement of transactions on Los Angeles. ...... 576 409 330 310 4,533 3,270 2,725 2,557 
° a 
the New York Stock Exchange is appended. The results for | omana.........~” 157 165 165 226 1,446 1,279 1,297 2,229 
the eight months of 1923 and 1922 are given below: | Bufigg/“cc"". ah 1g RTE gg Kash Lang Ta 
Indianapolis ______ 86 72 68 ~~ #&8i 705 4='559 «502 647 
Seer ...c-+-.<. 130 126 118 152 1,028 939 815 1,2 
ceiieieaain Month of August. Eight Months. Richmond _______- 195 192 154 234 1,656 1,410 1,335 2,092 
escription. 1983 1083 1988 1983 Memphis._______- 67 51 5 74 691 543 465 846 
| . | Seattle........_-- 161 141 127 157 + 1,267 1,075 97 1,429 
Hartford ________- 44 37 35 6-40 378 319 301 51 
Stock{/No.ofshares| 13,144,641, 17,862,553, 157,557,387 183,248,993 ; 
(Par ‘value $1,220,000,000 $1,443, 286,500 $14,683 | 000 peo cis.seeaniaee | “eee Cey.... © 8 2 ao oe S oF © 
Railroad bonds__ 597.0 178,492,000, 1,074;487,200 1,428,603,850 “ op ie py 
U-8-Gov't bonds.| 43°013'240, | '92'706/000| 'se8'soT 67s. 1188200 "060 me. pean a A ee is ee flee ry far ae gg 
State,for’n,&e.,bds} 23,955,000, 47,110,000, 312,861,400, 415,489,500 | ONNer “iNes------- , ’ ’ , , ’ 
Total par value.|$i.387,605,240|81,761,684,6001816,500,156,275 $18,006,005 230 | ,, Totalall.-..--.- 29,373 30,356 26,884 33,794 268,362 249,160 231,311 297,733 



















The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1923 and 
1922 is indicated in the following: 








Outside New York_14,595 13,417 12,328 15,907 124,710 104,443 103,384 134,276 
a Will not report clearings. 
We now add our detailed statement, 

for each city separately, for the four years: 


showing the figures 


























































































Y ¥ 7 7 , r y - - 
CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR THE WEEK ENDING SEPT. 1. 
| 
Month of August. | Eight Months. Week ending September 1 1923. 
Clearings at— 
| Inc. or Inc. or Inc. or } 
1923. 1922. Dec 1923. 1922. Dec. 1923. 1922. | Dec. | 1921. i 1920. 
3 % 3 $ % 3 $ % $ $ 
First Federal Rese|rve District—|Boston— 
Maine—Bangor- ---- -| 3,640,299 3,011,838) +20.9 26,127,986 25,945,922} +0.7 721,257 674,677; +6.9 721,513 991,445 
Portland | 13,513,378 14,081,395} —4.0 109,106,612 104,565,338) +4.3 b b b b b 
Mass.—Boston - - -. - -| 1,362,000,000 1,246,000,000| +9.3) 12,917,000,000| 10,374,000,000) +24.5|| 275,000,000) 267,000,000} +3.0) 221,165,491! 313,526,094 
Fall River. -.....-.- 8,615,428 6,983,715) +23.4 78,335,445 60,377,002; +29.7 1,643,942 1,317,573) +24.8 1,302,744 1,385,433 
Holyoke. .......--| 3,671,865 3,282,521! +11.9 33,223,312 27,710,783; +19.9 a a a a a 
Dich dad¢éenceeés | 5, —_ ,498 4,693,451) +13.6 46,144,254 37,757,412) +22.2 1,069,744 913,938) +17.1 en 1,153,884 
Citak oeseae | a a a a a a a a a 
New Bedford -.-.- ~~~. } 5,557,419 6,278,103) —11.5 50,692,239 49,373,192; +2.7 b b b b 
Springfield - - -.---- | 19,185,071 17,595,799, +9.0 175,144,201 146,729,577; +19.4 4,004,649 3,893,853} +2.8 3, 209, 065 4,646,217 
Worcester. _......- 13,876,000 14,413,975| —3.7 124,267,619 120,206,971; +3.4 3,028,000 3,045,169} —0.6 2,988,414 4,266,328 
Conn.—Hartford - - - . 43,522,977 36,918,825) +17.9 378,292,744 319,292,543) +18.5 9,127,143 8,090,973 12.8 9,183,497 9,041,090 
New Haven. .-.--.-.-- 29,082,127 25,872,308) +12.4 229,472,354 192,401,428) +19.3 6,385,958 6,629,082} —3.7 5,500,000 6,355,578 
Waterbury ---....--! 7,179,600 6,711,900} +7.0 64,203,686 56, 845,500 Sane | sealiedel  pehwbbeds eieesel’ ipblateest. - deanssiand 
R. I.—Providence. --| 44,630,800 41,874,000} +6.6 410,979 "700 361,891,500, +13.6 9,243,300 7,634,400) +21.1 7,929,700 10,588,300 
Total (13 cities)...-| 1,559,806,462) 1,427,717,830| +9.3) 14,642,990,152) 11,877,097,163| +23.3]| 310,223,993} 329,199,665) —5.8] 252,951,366) 351,954,369 
Second Federal Re|serve District|—-New York — 
New York—Albany --| 22,170,175 18,469,892; +20.0 180,657,683 158,184,808} +14.2 4,577,198 4,080,458) +11.7 3,266 ,566 4,200,000 
Binghamton. ----.~.- j 5,508,217 4,760,622) +15.7 39,392,101 34.855,195) +13.0 810,500 4,361) +3.3 696,591 1,079,500 
, SS 193,452,860 165,128,500) +17.2| 1,555,396,576| 1,280,674,504| +21.5|| d41,549,577 32,708,953) +27.0 29,402,491 43,720,876 
inetin swacce 3,114,640 2,428,132] +28.3 25, ,400 18,731,703) +35.4 666 ,847 tt CHEE. <¢eduseenl pabdedme 
Jamestown --.----.-- 5,155,650 5,228,930} —1.4 40,618,445 36,022,855) +12.8 c968,637 860,815) +12.5 769,512 1,020,579 
New York-..-..-...- 14,778,137 ,428/16,938,311,936] —12.8|)143,651,550,691/144,716,598,828} —0.7||3,411,043,334/3,914,301,413| —12.9/3,292,994,819|4,662,073,119 
Niagara Falls ------ 3 »485 4,539,370) —19.6 33,905,230 33, ‘ an: “pieelesel paamdaabataeiee “! setecbenal ~ . dedi 
Rochester - -.-. ~~ -- 40,936,496 38,377,181 +6.7 371,847,581 318,466,354) +16.8 8,081,813 8,639,384, —6.5 7,704,523 11,594,438 
Gyenewee. .......-.. 18,341,486 15,249,799) +20.3 162,147,444 141,292,407; +14.8 3,674,030 3,392,158; +8.3 3,534,790 4,544,134 
Conn.—Stamford - - - -; 14,394,079 11,981,503} +20.1 104,971,816 85,597,999 + 22.6 c2,391,644 2,065,249) +15.8 oo a St 
N. J.—Montclair---_; 1,644,730 1,369,191} +20.1 16, ,096): 14,301,532) +15.0 95,387 17,586; —7.0 549 456,085 
RE Bas ba doee | 69,144,678) Not included in total 577,342,497| Not included Ps wench.  weunnacdl weed: stateieedl ~ineedeca 
bushe sacen 3,607 ,202 3,776,622} —4.5 35, ,004 33,848,434) +4.7 enaesees octmenhel meeona eecceess oh caudate 
Total (12 cities) -.-.|15,090,114,448)17,209,621,678) -—12.3)146,217,730,067|146,872,311,063| —0.4/|3,474,038, —— 3,967 ,647,861| —12.4|/3,340,832,747/4,728,688,731 
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OLEARINGS—(Oontinued). 
| 
Month of August. Eight Months. Week 
Cheartaes — ending September 1 1923. 
Inc. or Inc. or Inc. or 
1923. 1922. Dec. 1923. 1922. Dec 1923. 1922. Dec. 1921. 1920. 
BS $ % 3 BS % $ $3 
Third Federal Resierve District|—Philadelph |ia— % . $ 

— Piscuxccen 6,557.7 4,585,999) + 43.0 49,965,777 34,567,079| +44.5 1,473,718 971,743) +51.7 816,798 1,085,609 
Ohi mays 21,749,647 13,102,344) +66.0 150,863,363 101,131,976) +49.2 4,273,715 2,039,341] + 109.6 2,715,301 4,630,747 
| TES ,838, 4,384,246| +33.2 45,228,260 34,010,839) +33.0 1,278,375 909,038) +40.6 950, 1,324,244 
Harrisburg... ._--- 18,334,643] 16,024,877) +14.4| 145,362,492) 131,744,773] +10.3|} -...-.--| | ---.--|......  ........ rae a 
iconcecess 11,805,584 10,943,614; +7.9 113,839,195 95,030,796) +19.8 2,457,781 2,285,781; +7.5 1,916,016 2,664,621 
RES: 2,505,668 1,909,601) +31.2 19,658,585 Tn ee 8 lsetasibhh | edaubectiucthiel  <a.ctcct |. pest iam 
Norristown - - - - - - - 3,908,187 3,179,743) +22.9 32,739,276 24,572,755) +33.2 BRED See EET: vee ean bane Oa rhe 
Philadelphia -- - - - - - 1,909,587 ,000) 1,820,591,000) +4.9) 16,489,208,000) 14,284,029,000) +15.4|| 419,000,000) 423,000,000} —0.9| 385,000,000) 500 797,694 
ee ,827 ,298 11,141,346) +24.1 117,957,849 91,654,063) + 28.7 3,078,039 2,674,365) +15.1 2,427,087 2'469,912 
Soo 23,903,373 17,023,330| + 40.4 203,917,425 150,695,718) +35.3 4,418,801 3,668,171| +20.5 ,505,805 3,532,549 

Wilkes-Barre - - - . .- 14,067 ,605 10,959,621) +28.4 114,414,665 94,382,052) +21.2 42,521,084 2,356,503} +7.8 2,179,380 284, 
, 6,673,362 5,601,161) +19.1 53,978,110 44,367,091) +21.7 1,402,665 1,127,663) +24.4 1,154,345 1,314,766 

N.J.—Camden.----.-- 52,991,943 47,834,020) +10.8 385,410,178 CS eee et ek Ce eee 

ois = ime dee 19,042,312 17,518,667; +8.7 160,972,560 131,105,157) +22.8 4,269,430 5,087,473) —16.1 3,193,230 3,627,769 

Del.—Wilmington --- a a a a a a a a a a a 
Total (14 cities(-.-- 2,110,792,811| 1,984,799,569) +6.3) 18,083,515,735) 15,543,732,194) +16.3|| 444,193,608) 444,120,078) +0.0| 403,857,962] 523,732,547 
Fourth Federal Re|serve District|—- Cleveland |— 

Ohio—Akron - - - - ---- 29,627,000 25,777,000) +14.9 238,288,000 203,276,000| +17.2 46,175,000 5,310,000} +16.3 5,633,000 9,136,000 
Ce cuspeceses 18,994,299 17,995,133, +5.6 173,500,818 120,327,248) +44.2 4,077 ,460 5,480,238] —25.6 3,830,065 4,879,824 
Cinciamati......-- 262,899,854 237,838,030) +10.5| 2,336,094,339| 1,926,614.205| +21.2 57,020,460) 50,495,963) +12.9| 46,081,649] 66,590,334 
CE ccescess 449,420,875} 408,018,371) +10.1| 3,726,269,840) 2,959,656,980| +25.9|| d90,535,000| 82,382,751; +9.9) 65,451,505] 136,409,377 
Columbus. - - - - - --- 62,249,400 56,082,600; +11.0 540,284,100 478,441,700) +12.9 11,603,300 12,438,600| —6.7 12,320, 13,332,900 
PD bcwnwedeen a a a a a a a a a a a 
Hamilton - - ------- 3,649,946 3,941,287! —7.4 28,944,607 Se ee. | acne! . ceebendelia weed! “nadcccu vale 

aidbedaeentae *4,000,000 3,675,427, +8.8 24,050,028 26,394,636, —8.9 a a a a a 
te eae 1,703,683 1,470,944) +15.8 12,800,511 ee? ee ee SS ee ee ee 
Mansfield - - - - - ---- | 7,583,208 *5, +51.7 63,734,743 44,021,373) +44.8 b b b b b 
Springfield - - - - - - -- a a a a a a a a a a a 
Gd cc cncvess a a a a a a a a a a a 
Youngstown - - - - - - 16,633,222 13,402,621} +24.1 146,728,760 122,285,028} +21.0 43,654,712 3,172,879] +15.2 2,410,595 3,873,464 

Pa.—Beaver County 3,519,878 2,761,979) +27.4 27,246,923 DC Se.) = “‘abiecadel: | Ginéacteieeaes. coethal Oo. 
tition eateries te 4 | a a a a a a a a a a a 
RO a RR 1,284,294 1,331,923) —3.6 11,851,984 Sle SO ie ela: Ses selene: ee kee 
Greensburg - - - - - - - 7,096,013 6,460,529| +9.8 54,560,716 I tata» . «jacketed 
Pittsburgh - - - - - - -- 652,506,903|  568,693,710| +14.7| 5,506,337,146| 4,248,415,419) +29.6|| 136,001,399) *160,000,000| —15.0} 131,000,000) 158,396,987 

Ky.—Lexington - - - -- 6,091,405 5,635,766 +8.1 76 622,132 Dt en, gaceites  adcnabdah dceckul ° <aatece Lorene 

W. Va.—Wheeling - - - 18,210,293 16,110,488) +13.0 155,514,475 158,556,005} —1.9 b b b b b 
Total (16 cities)-.--| 1,545,470,273| 1,374,195,808| +12.5) 13,122,829,122| 10,459,433,589) +425.5|| 309,067,831) 319,280,431] —3.2| 266,727,714] 392,618,886 
Fifth Federal Rese|rve District— | Richmond— 

W. Va.—Huntington - 8,803,137 6,776,567| +29.9 71,591,056 52,566,929) +36.2 1,864,244 1,307,655) + 42.6 1,391,903 1,728,442 

Va.—Newport News-|_ a a a a a S.:: <whtieichih! -sgeeneel éuusinddts)\ cuadeadel aiiedalie. 
Wein cn sevccee- 28,169,718 28,699,417, —1.8 253,023,523 235,832,146) +7.3 45,715,765 5,643,764; +1.3 5,642,059 8,971,019 
Richmond - - - - - --- 195,096 ,786 192,365,760) +1.4| 1,656,286,353|) 1,410,339,081) +17.4 43,346,000) 44,810,900) —3.3} 30,300,232 53,208,841 

N.C.—<Asheville - - - - - a a a a a i  <watehwwedes Chebiewehtee echt koe cee ln, See eee 
DT cunecccess 8,129,778 6,199,678) +31.1 76,296,973 GR Soc cca) J2dbsectebiakatiel .<sahaukallet sees 
Wilmington - - - - - -- a a a a a a). e¢edecaes:, | @iesesghiianiel| <diene oateliuresaniaees 
Charleston - - - - ---- 7,436 ,374 7,819,239) —4.9 82,223,528 81,820,254) +0.5 b b b b b 
CRIA. cnccse< 13,300,281 6,618,099) + 101.0 102 454,439 Ct On: _setesahel > pxtunnecivediiaul, seca asia es meee 

Md.—Baltimore - - - - - 403,998,005 396,793,042} +1.8) 3,236,545,011) 2,544,213,675| +27.2 84,762,597 84,817,645) —0.1 63,142,226) 160,110,326 
Frederick . . ------- 1,611,384 1,579,893, +2.0 14,034,492 en a) =f. Saeadeel  -\/ enewenctiiceckikelesbeldicwas + joe 

a 3,326,030 2,467,565) +34.8 27,399,830 Divo ne  \nhenecssh ~nnsneguthasekval dined (EE | 

D. C.—Washington -- 81,618,589 75,871,933) +7.6 732,462,496 635,917,757) +15.2|| 416,087,000 15,992,176, +0.6 14,552,791 16,075,958 
Total (10 cities) - - -- 751,490,082 725,191,193) +3.6| 6,252,317,701| 5,114,663,103) +22.2|) 151,775,606) 152,572,140) —0.5| 115,029,211] 186,094,586 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Chattanooga - 26,709,609 22,528,090) +18.6 219,231,526 173,660,833) +26.2 5,153,633 4,454,066) +15.7 3,883,444 6,282,520 
OO” aes 12,921,363 11,427,962} +13.1 104,250,625 93,298,444) +11.7 2,626,510 2,645,270} —0.7 2,909,402 4,124,052 
Nashville - - ------- 79,122,073 72,832,699} +8.6 652,642,038 571,591,500) +14.2 16,058,862 16,637,425) —3.5| 13,896,680) 21,282,505 

Ga.—Atlanta - - - - --- 188,806 ,546 164,288,846) +14.9) 1,762,694,148) 1,312,574,159) +34.3 40,266,085) 38,528,744) +4.5| 31,772,210) 49,529,655 

oe at eter 5,285,978 6,221,426) —15.0 64,917 ,836 55,722,801) +16.5 1,071,000 *1,200,000| —10.8 1,909,356 2,673,919 
Columbus. - - - - - - - - 3,192,912 2,736,964| +16.7 28,884,828 i San 8=6—Stianoesl,  shespeeetaekeicnt  sksaaedlll —«ichan dite 
/ lS 5,796,524 5,113,943) +13.3 49,916,477 39,201,963) +27.3 1,079,938 1,108,733| —2.6 1,215,957 *2,000,000 
Sav: Biscknweuee a a a a a a a a a a a 

Fla.—Jacksonville --- 46,269,644 39,805,257) +11.2 440,049,824 340,483,769) +29.2 9,577,698 8,623,357| +11.1 7,461,012 10,524,145 
yar 10,450 ,436 7,823,363) +33.6 107,819,769 DI Ce. ceceiesel .sebtiesdiccédaasl © skkadamalle ’. ccna 

Ala.— Birmingham - $2,897,441 85,831,564] —3.4 852,861,906 652,087,820] +30.8|| 19,129,718] 19,413,834] —1.5] 15,898,426] 17,323,849 
. | Sarees 7,645,836 7,099,870| +7.7 67,208,736 58,417,849) +15.0 b b b b b 
Montgomery - - - - -- 5,209,541 5,143,350) +1.3) , 54,301,925 42,565,619) +27.6)| --.--- aval) iene pdt chceeeet, . shacenadl. vaiiesee 

Miss.—Jackson - - - - -- 3,730,129 3,420,693 +9.0 34,139,673 27,440,699) +24.4 657,021 873,204] —24.8 550,000 509,968 
Meridian - - - - - ---- 3,033,394 3,310,018} —8.4 33,246,171 Di nn! 8=—é oaneneael) ©<sensdad what?  “Sdnnmnadl. >”. seth 
Vicksburg - - - - - - --- 1,401,970 1,099,298] +27.5 11,737,675 10,585,677) +10.9 296,035 235,047) +25.9 225,395 330,452 
Hattiesburg - - -- - - - 6,543,643) Not included jin total Seer  — .~dgetecgel. ..gebeeweel cicsbnleknaemalnmamahaeen 

La.—New Orleans- -- 179,994,220 177,666,228) +1.3) 1,704,917,495| 1,463,473,394) +16.5 37,586,195) 36,664,079, +2.5| 34,277,768) 65,201,442 
Total (16 cities) - --- 662,467,616; 616,349,571) +7.5|) 6,188,820,652) 4,971,600,085) +24.5|| 133,502,695) 130,383,759] 4+2.4| 113,999,650) 179,782,507 
Seventh Federal Reserve Distric|t—Chicago — 

Michigan— Adrian - -- 937 ,817 821,979} +14.1 7,528,428 7,197,606} +4.6 187,479 178,323) 4-5.1 145,000 163,632 
Ann Arbor....-.-- 3,179,400 3,034,761, +4.8 27,065,329 23,352,848) +15.9 560,206 519,653) +7.8 350,000 331,860 
cb ivandwee 555,237,431 493,659,857| +12.5| 4,425,248,146| 3,431,190,854) +29.0)| 111,714,442) 101,827,185) +9.7| 94,063,680) 108,000,000 

ei MiSeaaRe 9,890,021 6,749,996, +46.5 71,791,077 et CO  thccdsasl stavcnatl-acanedl  ..cimauaals innate 
Grand Rapids -- --- 28,276,383 28,154,790} +0.4 228,889,370 209,771,700| +9.1 7,693,563 6,193,872| +24.2 5,745,380 6,650,093 
DE. 6.néceet 7,303,873 6,114,219) +19.5 60,783,056 ee Se | teeterel”) teeiiete coaweee,  ~aeeeeee-  ecleeans 

SE I aati | 10,152,000 8,586,000) +18.2 77,389,238 59,889,123) +29.2 e1,951,683 1,750,803] +11.5 2,488,642 1,538,013 

Ind.—Fort Wayne---| 9,711,025 7,955 ,835| +22.1) 81,301,878 64,232 ,837| +26.6 1,896,723 1,796,945) +5.6 1,643,984 2,250,346 

| Aik aA | 17,132,000 10,841,608) +58.0) 129,972,511 74,055,884) +75.5 susnoend ey Ses pee is Spee ea Linn Moke i 
Indianapolis- - - ---- | 86,430,000 72,019,000} +20.0 705,105,000 559,368,000) +-26.1 17,281,000 15,398,000) +12.2 13,649,000 17,467,000 
4 Oo a 10,581,200 9,439,791) +12.1 85,643,999 67,540,002} +26.8 2,144,079 2,080,008} +3.1 1,823,221 1,700,000 
Terre Haute- ------ _ er Ue S.C OC eee eee 4,592 ,454| Not incl. in to|tal. 
Wis.—Milwaukee - - - - 149,073,592 129,923,093} +14.7| 1,240,315,810) 1,012,056,757| +22.6 29,775,685| 27,207,069| +9.4| 23,941,380) 24,860,612 
3,258,009 2,700,462) +20.6 25,745,840 Spee: GER © Wee eaeeed ~~ en STESeNE bccceat | 6 “ Sedeuoest” " bdauasen 
See. 5..-.---- |  10,495,237|Not included |in total 

Ilowa—Cedar Rapids-| 9,878,671 8,489,115) +16.4 87,291,308 70,418,704) +24.0 2,098,262 1,865,162) +12.5 1,791,636 2,889,435 
Davenport - - - ----- 41,569,482 40,589,001} +2.4 365,213,220 SE BR Sere ee POR Tera Re ee 
Des Moines-_-.----- 46,474,348 39,312,008; +18.2 380,950,142 324,254,332| +17.5 8,565,041 8,309,023) +3.1 8,023,545 10,636,571 
eS | 2,481,515 2,340,924; +6.0 21,617,124 nn i, cdateoct® deleasbebenesmell * sokieeeal~~ wie 
Mason City...---- 2,292,788 2,312,550} —0.9 19,536,830 Ln Serr 8 =«=©vdatennal  weknvaedl teal  -eabesaeel soins 
Se CO <kccecaa | 24,941,650 22,518,268) +10.8 223,384,645 189,175,326) +18.1 5,105,637 5,357,827| —4.7 4,875,683 7,843,099 
Waterloo. ---.----- 5,871,409 5,308,172| +10.6 51,066 ,945 44,620,660) +14.4 1,160,542 1,173,846) —1.1 964,681 1,922,247 

Illinois—Aurora - - - - - | 5,139,453 4,407,586, +16.6 40,713,998 7 .lLOlULK a SC Ere’ eee ae Pere eee eee meer Ss 
Bloomington - - - --- | 6,237 ,538 5,233,995) +19.2 53,183,708 44,612,939} +19.2 1,385,128 1,234,564] +12.2 1,187,897 1,964,721 
PL, .ockacdes 2,390,271,751| 2,288,277,238| +4.5| 21,043,608,257| 18,175,598,206| +15.8|| 506,626,531) 519,034,840) —2.4) 473,788,832| 606,969,271 
Danville. --------- | a a a a a a a a a a a 
DeChtUr. ...---.-- | 5,867,914 5,335,047| +10.0 44,111,710 38,215,506) +15.4 1,333,497 1,094,448] +21.8 1,141,505 1,646,150 
ai regeae 18,070,474 17,521,195} +3.1 152,589,318 134,037,119} +13.8 4,073,766 3,676,919} +10.8 3,417,649 5,500,000 
Rockford - - - - -----) 9,400,297 7,999,267) +17.5 78,677,798 63,193,106) + 24.5 1,882,009 1,722,977| +9.2 1,636 ,436 2,600,000 
Springfield - - ------ | 10,631,499 9,778,907| +8.7 88,484,051 77,964,527| +13.5 e1,946,553 1,242,499] +56.7 1,172,095 3,387,710 
Total (27 cities)..-.| 3,470,291,540| 3,239,424,574| +7.1| 29,817,208,736| 25,204,067,293| +18.3|| 707,381,826) 701,663,963) +0.8) 641,850,246) 808,320,750 
Eighth Federal Re|serve District|—St. Louis— 

—Evansville-- 22,005,977 19,005,492} +15.8 158,954,813 137 ,453,316| +15.6 4,304,059 3,864,855) +11.4 3,599,060 4,523,126 

New Albany ------ $ 29,599) +14.1 5,418,861 S.2ceee. SER wesdecse] | thvenccnl sgeteel 8 =—s on enntl | agente 
—St. Louis_- a a a a a a a a a a a 

Springfield _ _.----- a a a a a a sttzsct] ) octneaazl --ra-al ceaasrazazl | ecaane 

Ky.—Louisville------ 113,090,781 103,763,126} +9.0| 1,052,167,844 858,920,777| +22.5 22,119,704) 21,823,396) +1.4 19,267,645) 28,231,303 
Owensboro -.-..---- 1,605,61 1,543,528) +4.0 ,866,785 15,450,492} +9.2 333,139 303,897; +9.6 263, 7, 
Paducah-_.-...---- 9,315,178 6,194,607} +50.4 90,695,403 SAS WE Os Bicewwael. “Dadesccal secaualh séupaneal Sees 

Tenn.—Memphis - - - - 67,079,459 51,142,605) +31.2 690,591,809 543,196,762) +27.1 14,566 ,920 12,673,217| +14.9 10,347,018 17,526,474 

Ark.—Little Rock--- 42,448,345 33,675,424) +26.1 370,926 ,990 277 445,724) +33.7 9,626, 9,009,108} +6.9 7,841,925 9,078,333 

Ill.—Jacksonville - - - - 1,676,237 1,594,245, +5.1 12,583,570 10,811,945) +16.4 377,218 ’ +25.0 ,888 670,876 
QU £5. .20-s- 5,608,757 5,593,830} +0.3 50,824,121 43,985,960) +15.5 1,366 ,821 1,193,812) —3.5 1,086,073 1,532,484 
Total (9 cities) - ---- 263,434,555) 223,042,456) +18.1) 2,449,030,196) 1,945,943,245) +25.9 52,479,714; 49,170,136) +6.7| 42,751,769; 62,130,062 
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OLEARINGS—( Concluded). 
| 
Month of August. | Eight Months. | Week ending September 1 1923. 
Clearings at— — —$ $< | —____—___——_ | $$ ——___———_— 
| | Inc. or | Inc.or || | Inc. or | 
} 1923 } 1922 Dec. 1923. 1922. | Dec | 1923. | 1922 Dec. | 1921 1920. 
$ $ | % $ $ % | $ $ ' $ | $ 
Ninth Federal Resierve District|—Minneapoli s— i] ‘J a | 

Minn.—Dnuluth_---.- 33 996 ,769 28,857,777; +17.9) 227 313,666) 173,655,482| +30.9|| 47,562,414 6,201,697| +21 9) 6,750,894) 7,547,038 
Minneapolis. ------ 280,832,180 277,251 205) +1.3) 2,360,973,186| 2,055,630,452) +14.9|| 61,880,556 63,229,572) -2.1} 66,246,833 83,697,495 
Rochester -....---.- 1,664,555 1,603,698| +3.8) 14,954,650) 14,646,167} +2.1 = inencieakonaie | wemme =| ---z-z| o=--r----] ~~~ ----- 
ey Sten nticaw eos 147,253,604 139,606,366} +5.5| 1,177,590,978| 1,024,257,978) +15.0)| 31,906,757) 29,637,087, +7.7| 27,192,026 40,434,434 

No. Dak.—Fargo- - - - 8,440,341 8,923,964, —5.4) 67,497 805 59,667,397) +13.1|| 1,605,000 1,729,213) —7.2| 1,885,445 2,800,000 
Grand Forks. .---- 4,982,000 4,517,000) +10.3) 36,794,300) 34,389,000 +7.9) cece necsweel cousee | eoceccce eacieewe 
a ae 1,050,496 1,206,061) —12.9) 9,267 ,302| ee peewee | oteecbal ae: eat ee 

80. Dak.— Aberdeen - - 5,685,720 5,781,590| —1.7| 42,364,045) 39,274,345) +7.9)| 1,366,821 1,442,044) -5.2 1,441,247 2,100,634 
Sioux Falls.......-. 11,086 ,000 10,850,396 +2.2| 104,826,736 90,503,489] +15.8|| --------| -- w-----| ------| = -=------| 2 - =~ 5 =~ 

Montana—Billings - - - 2,138,667 2,266,140 —5.6) 18,870,921 20,154,115} —46.4|| 410,392 468,838| —12.5 641,021 1,313,404 
Great Falis......-- 2,747,155 3,401,547) —19.2) 27 ,227 ,062 25,613,326 Teal sesesesel 9 senecee Si a 
Db éechebasse 13,077 605 12,770,462| +2.4/ 105,006,721 100,296,813; +4.7 2,479,278 2,785,013) —11.0 3,072,193 1,658,564 
Lewistown - - ..---- 506 ,560 1,235,172} — 59.0) 5,921,976 9,818,892) —39.7| weneen@el  eabwececldestesl  seenenedh,.  sueune’ 

—_—_ —- | a 
Total (13 cities) -.-- 513,461,652 498,271,378| +3.0| 4,198,609,348| 3,656,855,203) +14.8|| 107,211,218) 105,493,464) +1.6) 107,229,659) 139,551,569 
Tenth Federal Resijerve District|—-Kansas Cit|y— 

Neb.—Fremont. - - - -- 1,534,072 1,534,966) —0.1 15,091,064! . 12,829,774) + 17.6 4307 ,147 284,934; +8.5 324,667 $14,958 
Sa 2,161,791 2,360,085) —8.4 18,278,162 18,902,287; —3.3) 476,939 612,788| —22.2 1,337,269 922,249 
Dhesecasesece 15,555,833 16,697,654 8 147,095,813 131,583,969; +11.8 3,123,400 *3,000,000| +4.1 3,012,853 5,523,654 
ae 156 656 ,536 164,835,452} —5.0| 1,445,532,843) 1,279,076,406) + 13.0) 34,070,205 35,591,893} —4.3 34,059,335 55,727,886 

Kan.—Kansas City--. 20,440,321 19,891,813) +2.8 174,174,143 143,456,723] +21.4)| --------| 9 -----2--] eneene] eee e meee] een eee 
Ds sssennee a a a a a -— 0.  divmoeass  wadeetebeGuaen " -aedebanee Uauaeheee 
Pittsburgh -......- a a a a a rere Renae Pe ee ee eee: ee 
Ws teosabéeee 14,742,833 12,212,391| +20.7 115,676,199 94,782,549) +22.0 42,104,716 1,907,085| +10.4 2,170,022 3,400,000 
. a 37,675,922 45,796,297| —17.7 330,879,376 363,046,619} —8.9 c7 380,941 9,288,830| —20.5 10,728,204 15,902,154 

Missouri—Joplin- - - - - 5,378,000 5,218,000} +3.1 48,648,000 See Weta | pesecesel _ 24 sovseel ebecce] __secnenes! .. seneenece 
Kansas City.....-- 572,318,174 583,002,403} —1.8} 4,629,097,904| 4,394,572.755| +5.3|| 119,497,904) 118,915,336) +0.5| 145,436,747) 209,890,885 
St. Joseph.......- a a a a a a a a a a a 
kla.— Lawton -...--. a a a a a — - sweegdeel  ~satesacatiabeneet desetaeal, <eeeee 
McAlester ....-..-- 1,340,712 1,347,259} —0.5 12,000,888 10,652,265) +12.7|| --------| 9 --------| ------]| 0 ---e-e--] 0 -------- 
Muskogee- -----.-- a a a a a a a a a a a 
Oklahoma City~..-. 86,259,220 85,376,775, +1.0 747 225,567 676,019,137; +10.5|| 417,466,574 17,987,255; —2.9 20,705,228 30,275,433 
.. aoe 20,379,093 34,703,509) —12.7 291,745,881 255,668,414) +14.1 a a a a a 

Colo.—Colorado Spr’s 5,304,778 5,245,903} +1.1 41,947 ,566 35,064,970) +19.6 804,693 320,994) + 150.7 527 ,307 848,759 
NS btivgbnnine's 129,535,641 125,542,937, +3.2| 1,027,651,649 938,691,694) +9.5 17,952,132 16,405,134, +9.4 17,519,252 21,585,652 
| er 3,690,875 3,657,581; +0.9 29,862,890 25,791,326) +15.8 e704,478 655,564) +7.5 743 ,406 1,137,071 
Total (15 cities)._.-| 1,082,873,801| 1,107,423,025' 2.2) 9,074,908,035' 8,421,442,8 +7.8)| 203,891,129' 204,969,813; —0O.5' 236,564,290 346,028,701 
Eleventh Federal |Reserve Distr|ict—Dallas — . 

Texas—Austin - --.-- 7,067,522 5,518,872) +28.1 58,708,516 50,304,104} +16.7 1,784,336 1,657,973] +7.6 1,300,000 1,350,000 
Beaumont - - -- - --- 5,523,261 *4,500,000| +22.7 46 735.657 Tt Cin (citeesasl _nmasvesdtGkeaesl ..stubesial .renaen<se 
EG 119,739,943 91,341,907; +31.1 993,953,445 785,079,745| +26.6|| 429,954,000 26,584,179) +12.7 18,554,967 31,036,844 
i. mee 18,920,987 18,593,296; +1.8 171,805,421 UN ee Bee! eee ee oe ae ae 
Fort Worth..---.-- 40,589,508 43,165,950| —6.0 349,308,268 355,315,046] —1.7 49,285,486 8,277,654) +12.2 10,398,535 14,004,870 
Galveston... -.-.-.-.-- 37,577,595 26,097,287| +44.0 259,041,118 207,141,255) +25.1 11,453,852 6,597,243) +738.6 7,881,944 9,183,547 
ii an morgen 132,089,317 96,556,750) +36.7 854,161,593 742,795,444) +15.0 a a a a a 
Port Arthur-..-.-- 2,885,584 1,689,365) +70.8 21,785,540 i A vcsceeesl seccesethameetel eebeceen, ..cmeannees 
Texarkana - - - ----- 2,291,802 1,598,248} +43.4 17,832,930 i ee § eesekedel 8 8 excnenedh eonecel seontseel  . acaenie 
... eee 15,287,222 9,002,329] +69.8 83,114,072 EE SS a eee cere ee me eer 
Wichita Falls--. ---- 6,957,930 7,086,000; —1.8 69,201 666 60,129,034) +15.1]| -------- sagjussesl oxehenl ‘seebeneel. opameais 

La.—Shreveport - - - - - 17,500,134 15,771,195} +11.0 163,950,902 143,500,391] +14.3 3,594,797 3,033,492] +18.5 2,808,122 3,980,672 
Total (12 cities) - ~~~ 406 ,380,805 320,921,199) +26.6| 3,089,599,109| 2,644,072,320) +16.8 56,072,471 46,150,541) +21.5 40,943,568 59,465,933 
Twelfth Federal Rieserve Distric|t—-San Franc|isco— 

Wash.—Bellingham - - 3,176,000 *3,000,000| +5.9 25,252,000 i i ctkteteel 6 cheeses Meekbeh 8 _ +hemene ‘eo re 
Dab acnesvecs 161,484,473 140,752,346) +14.7| 1,266,645,147) 1,074,834,636|) +17.8 34,883,395 31,647,812) +10.2 27,451,972 36,106,585 
eee 46,480,587 43,545,000} +6.7 368,416,349 342,442,000} +7.6 8,996,000 9,214,000} —2.4 9,808 603 11,850,990 
ED dutteennes a a a a a a | a a a a 
, 4,797,915 5,001,017; —4.1 41,821,671 45,294,060 —7.7| 1,169,057 1,146,300} +2.0 1,212,571 1,466 ,992 

Idaho—Boise- - - - - - -- 4,480,071 *4,000,000| +12.0 33,223,271 31,670,103 +4.9) ‘Gamndel <tsteeeudl sanaqedl,, . .caeeeval.. .abestaabe 

Oregon—Eugene- - - - - 1,699,756 1,495,332) +13.7 12,920,737 10,052,318] +28.5|) | -------- Jeunoccsl eegneel _«sesbenel _eeneveas 
PRE ccunccsuc 158,045,333 135,435,776) +16.7| 1,176,841,930) 1,007,970,332| +16.8 34,137,287 28,416,230) +20.1 28,125,446 34,576,362 

Utah—Ogden- ------ 5,324,000 5,177, +2.8 7 J Di Sh seseceenl . pembsesel egeanel _<baseeesl  _ seabeaue 
Salt Lake City----- 59,817,244 53,543,515) +11.7 488,279,462 404,615,528) +20.7 12,574,888 10,804,002} +16.4 11,288,158 14,261,696 

Nevada—Reno- - - --- 3,211,711 *2,500,000| +28.5 23,065,873 19,419,000} +18.8 a a a a a 

Arizona— Phoenix-_- - - 5,770,572|Not includ in total 56,847,343) Not Included injtotal | a a a a a 

Calif.— Bakersfield - - - 3,662,089 3,869,820} —5.4 34,296,932 i a 8 86neadkeagh sabcvescelecesash o96eeeeel  spanenee 
DE sccstesdoe 18,956,613 15,585,311] +21.6 140,246,504 Pe Cee 8 8=6lctakeesnl 06seeneee emia eae see Soe 
ae 18,009,189 16,543,694 +8.9 136,965,794 115,466,227) +18.6 c3,680,472 3,440,144 +7.0 3,252,601 4,219,305 
Long Beach. -.----- 36,572,457 21,312,321| +71.6 281,812,397 149,042,697; +89.1 7,715,118 4,176,502} +8.47 3,286,495 3,297,453 
Los Angeles-- - --- - 575,764,000 409,480,000} +40.6| 4,533,335,000| 3,270,596,000) +38.6|; 120,921,000 85,754,000} +41.0 66,793,000 68,045,000 
PE casasseoece 3,178,047 3,035,640 +4.7 24,131,547 22,960,817 “ikl _senesceanl . sbenccsdl ebhecenl seaesesel _. «naeanne 
Es weacodane 65,118,817 55,978,351) +16.3 526,852,909 432,911,280) +21.7 12,419,450 12,367,055 +0.4 9,920,414 10,436,145 
PemeGens. .....2.- 19,719,437 15,316,386) +28.7 175,215,572 129,898,505) +34.9|| + 3,841,856 3,193,130) +20.3 2,442,142 2,606,147 
Revere. ....-<e- 3,030,168 2,239,030) +35.3 25,177,895 Pn St 8 6(66eeeeeel 8 6seneewenl we —A shembess|  saeinnee 
Sacramento -- - ---- 32,368,021 27,319,927| +18.5 226,032,282 196,076,850) +15.3)| 46,725,354 5,643,709) +19.2 4,543,452 6,178,736 

Gan THD... .. ne cacce 15,135,199 12,666,735) +19.5 128,948,935 102,384,359) +25.9 2,709,486 *2,400,000} +12.9 2,321,937 2,921,370 
San Francisco - - - -- 46,600,000 623,000,000} +3.8) 5,283,761,000| 5,651,800,000| +13.6|| 142,500,000) 130,900,000; +8.9| 118,000,000; 149,000,000 
i aécacaowwe 10,225,309 10,649,588} —4.0 81,240,506 70,975,629) +14.5 2,207 ,442 2,821,863} —4.9 1,633,933 2.583,849 
Santa Barbara- - --- 4,860,394 3,999,057) +21.5 39,107,001 31,417,490) +24.5 863,666 714,999) +20.8 881,704 932,994 
Santa Rosa - - - - - -- 2,229,965 2,167,438) +2.9 i ‘ et a esttchasl skenebaalesensal  e64ahenest j§ se¢n8due 
Se acéesencs 12,171,800 11,034,200} +10.3 90,367 ,600 77,605,000) +16.4 c2,384,200 1,823,900) +27.4 4,124,300 4,918,300 
Total (26 cities) ...-| 1,916,118,595| 1,628,647,484| +17.7| 15,224,419,220) 12,448,361,899| +22.3/| 397,668,671) 333,963,646) +19.1| 295,086,728) 353,401,924 

Grand total (183 cities) |29,372,702,740|30,355,605,765| —3.2|/268,361,978,073/249,159,580,045| +7.7||6,347,507,729|6,784,615,497| —6.4/5,857,824,910/8,131,770,565 

Outside New York - --/14,594,565,312/13,417,293,829] +8.8)124,710,427,382|104,442,981,217| +19.4|/2,936,464,395/2,870,314,084| +2.3|/2,564,830,091/3,469,697,446 









































CANADIAN CLEARINGS FOR AUGUST, SINCE JAN UARY 1, AND FOR THE WEEK ENDING AUG. 30. 



























































Month of August. Eight Months. Week ending August 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1923. 1922. Dec. 1923. 1922. Dec 1923. 1922. Dec. 1921. 1920. 

3 $ % 3 $ % 3 $ % $ $ 
413,551,500 373,747,612| +10.7| 3,376,780,650| 3,356,045,091 +0.6 80,189,161 77,631,307; +3.3 92,894,069) 129,461,771 
443,579,577 361,698,991) +22.6| 3,340,040,175| 3,265,681,871)| +2.3 84,706,192 79,698,639) +6.3 79,191,761 93,175,592 
143,953,139 148,869,187; —3.3) 1,343,536,983) 1,374,922,041| —2.6 30,483,634 29,163,420; +4.5 36,718,032 41,232,949 

65,375,070 59,523,689); +9.8 482,941,223 447,603,261; +7.9 13,465,246 11,917,540| +13.0 11,261,401 16,725,720 
26,415,469 25,839,442) +2.2 228,340,790 244,304,589) —6.5 5,400,358 4,913,336) +9.9 5,404,480 7,060,701 
28,164,126 23,085,609) +22.0 193,869,595 181,690,473; +6.7 6,500,406 4,910,935) +32.4 5,149,487 6,487 ,367 
12,156,905 15,160,769; —19.8 100,644,845 107,884,501; —6.7 2,414,346 2,546,597} —5.2 3,043,431 4,309,040 
26,096 ,025 23,796,553) +9.7 194,567 ,587 184,713,224, +5.3 5,507,919 4,791,699) +14.8 4,414,489 7,071,415 
20,323,416 16,297,864) +24.7 153,497 ,908 163,102,835} —5.9 4,589,117 3,710,752| +23.7 4,952,767 6,692,742 
12,779,053 13,127,228} —2.7 92,074,581 96,349,210; —4.4 2,989,672 2,611,497) +14.5 2,822,812 3,097,079 
9,163,067 8,482,555) +8.0 67,080,598 70,871,012} —5.3 1,854,1 1,656,364; +11.9 ,100, 2,300,000 
12,339,896 10,230,081; +20.6 101,259,996 99,182,495) +2.1 2,245,721 1,966,202} +14.2 2,348,245 3,276,961 
16,662,745 17,381,273} —4.1 140,368,256 144,752,063} —3.0 3,279,363 3,373,955| —2.8 4,126,752 6,064,624 
»238,534 14,485,716) +5.2 108,199,085 104,261,529) +3.8 3,139,679 2,810,349) +11.7 3,528,327 3,823,381 
2,625,726 3,048,809) —13.9 18,329,006 19,518,525) —6.1 533,0 608,955) —12.5 747,550 682,253 
2,652,850 2,293,660) +15.7 18,340,278 18,058,817} +1.6 558,491 522,856; +6.8 1,279,547 802,649 
7,277,638 7,150,585; +1.8 49,439,557 53,555,290, —7.7 1,411,669 1,252,208) +12.7 1,728,754 2,036,034 
5,275,202 4,433,704) +19.0 37,619,958 36,822,506} +2.2 1,033,702 820,027} +26.1 1,240,585 1,430,320 
4,210,525 4,133,346} +1.9 33,579,483 35,090,461; —4.3 888,490 778,302| +14.2 761,127 1,160,540 
4,273,851 3,133,025) +36.4 27,511,680 25,401,785) +8.3 924,314 573,793) +61.1 645,491 749,283 
2,428,294 2,588,198} —6.2 18,919,400 17,998,429} +5.1 472,906 541,281) —12.6 529,149 750,908 
1,245,271 1,183,826) +5.2 10,025,103 10,614,372) —5.5 283,768 227,183) +24.9 291,038 377 ,687 
3,070,862 2,699,696, +13.8 24,959,340 24,157,485) +3.3 594,702 555,766) +7.0 687,887 848,749 
3,807,742 4,010,774; —5.1 28,757,291 29,462,708) —2.4 763,120 788,194) —3.2 ,704 1,421,547 
4,130,324 4,016,366, +2.8 34,285,197 34,592,121; —0.9 ’ 874,167, —5.0 749,016 1,023,525 
14,824,077 15,055,739} —4.4 117,130,954 115,338,950| +1.6 3,047,663 2,970,288 2.6 2,545,223 2,997,680 
1,319,501 1,384,049) —4.7 11,148,931 11,370,677; —2.0 227,981 ee --esl 8 8=—aaenseent 8 — sbeseone 
3,748,011 5,589,529) —32.9 34,528,374 40,029,383) —13.7 708,342 914,276| —22.5 972,698 797,630 
3,077,800 2,837,952; +8.5 21,979,019 23,081,300) —4.8 583,962 519,905) +12.3 re ee 
1,309,766,196! 1,175,735,827| +11.4! 10,409,755,843! 10,336,457,004) +0.7!| 259,621,859) 243,649,793) +6.6) 271,639,457! 345,858,147 
a No longer report clearings. b Do not respond to requests for figures. c Week ending Aug. 29. d week ending Aug. 30. e Week ending Aug 31. * Estimated. 
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Text of Newly Enacted Agricultural or Farm Credits Act 





The most important of the measures enacted in the closing days of the 67th Congress, fourth session, 
which expired March 4, was the Agricultural Credits Act of 1923, or “An Act to provide additional credit 
facilities for the agricultural and live-stock industries of the United States; to amend the Federal Farm 


Loan Act; to amend the Federal Reserve Act, and for other purposes.”’ 


in Congress was made in our issue of March 10, page 


Reference to the bill and its course 
1002, and on page 1003 we dealt with its provisions 


calling for an inquiry into the reasons why a larger number of State banks and trust companies has failed to 


join the Federal Reserve System. 


In the “Chronicle’’ 


of March 31, page 1366, we referred to the regula- 


tions governing the operation of the Intermediate Credit banks, and the issuance of charters for the latter. 
The main purpose of the bill (which became a law with its approval by President Harding on March 4) is 


to provide for the creation of ‘Federal Intermediate 
Corporations.”’ The full text of the Act follows: 


(S. 4280.) 

AN ACT to provide additional credit facilities for the agricultural and 

live-stock industries of the United States; to amend the Federal Farm 

Loan Act; to amend the Federal Reserve Act; and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled 





Title 1.—Federal Intermediate Credit Banks. 


Section 1. That Section 1 of the Federal Farm Loan Act is amended to 
read as follows: 


“TITLE I.—FEDERAL FARM LOANS. 

“Section 1. That this Act may be cited as the ‘Federal Farm Loan Act.’ 
Its administration shall be under the direction and control of the Federal 
Farm Loan Board hereinafter created.’’ 

Sec. 2. That the Federai Farm Loan Act is amended by adding at the 
end thereof a new title, to read as follows: 


“TITLE I1.—FEDERAL INTERMEDIATE CREDIT BANKS. 
“Organization. 


“Sec. 201. (a) That the Federal Farm Loan Board shall have power to 
grant charters-for 12 institutions to be known and styled as ‘Federal Inter- 
mediate Credit Banks.’ 

“(b) Such institutions shall be established in the same cities as the 12 
Federal Land Banks. The officers and directors of the several Federal 
Land Banks shall be ex officio officers and directors of the several Federai 
Intermediate Credit Banks hereby provided for and shall have power to 
employ and pay all clerks, bookkeepers, accountants, and other help 
necessary to carry on the business authorized by this title. 

‘“(c) Each Federal Intermediate Credit Bank shall have all the usual 
powers of corporations, and shall have power to sue and be sued both in 
law and equity and for purposes of jurisdiction shall be deemed a citizen 
of the State where it is located. 

““(d) Federal Intermediate Credit Banks, when designated for that pur- 
pose by the Secretary of the Treasury, shall act as fiscal agents of the 
United States Government and perform such duties as shall be prescribed 
by the Secretary of the Treasury. 

““(e) Upon default of any obligation any Federal Intermediate Credit 
Bank may be declared insolvent and placed in the hands of a receiver by 
the Federal Farm Loan Board, and proceedings shall thereupon be had in 
accordance with the provisions of Section 29 of this Act regarding National 
Farm Loan Associations. 

“‘(f) The charters to such Federa! Intermediate Credit Banks shall be 
granted upon application of the directors of the Federal Land Banks, which 
application shall be in such form as the Federal Farm Loan Board shall 
prescribe. 

‘Discounts and Loans. 

‘Sec. 202. (a) That Federal Intermediate Credit Banks, when chartered 
and established, shall have power, subject solely to such restrictions, limi- 
tations, and conditions as may be imposed by the Federal Farm Loan Board 
not inconsistent with the provisions of this Act-— 

(1) To discount for, or purchase from, any national bank, and (or) 
any State bank, trust company, agricultural credit corporation, incor- 
porated live stock loan company, savings institution, co-operative bank, 
co-operative credit or marketing association of agricultural producers, or- 
ganized under the laws of any State, and (or) any other Federal Inter- 
mediate Credit Bank, with its endorsement, any note, draft, bill of exchange, 
debenture, or other such obligation the proceeds of which have been ad- 
vanced or used in the first instance for any agricultural purpose or for the 
raising, breeding, fattening, or marketing of live stock; 

**(2) To buy or sell, with or without recourse, debentures issued by any 
other Federal Intermediate Credit Bank; and 

‘*(3) To make loans or advances direct to any co-operative association 
organized under the laws of any State and composed of persons engaged in 
producing, or producing and marketing, staple agricultural products, or 
live stock, if the notes or other such obligations representing such loans are 
secured by warehouse receipts, and (or) shipping documents covering such 
products, and (or) mortgages on live stock: Provided, That no such loan or 
advance shall exceed 75 per centum of the market value of the products 
covered by said warehouse receipts and (or) shipping documents, or of 
the live stock covered by said mortgages. 

‘*(b) No paper shall be purchased from or discounted for any national 
bank, State bank, trust company, or savings institution under this section, 

if the amount of such paper added to the aggregate liabilities of such 
national bank, State bank, trust company, or savings institution, whether 
direct or contingent (other than bona fide deposit liabilities), exceeds the 
amount of such liability permitted under the laws of the jurisdiction 
creating the same; or exceeds twice the paid in and unimpaired capital and 
surplus of such national bank, State bank, trust company, or savings in- 
stitution. No paper shall under this section be purchased from or dis- 
counted for any other corporation engaged in making loans for agricultural 
purposes or for the raising, breeding, fattening, or marketing of live stock, 
if the amount of such paper added to the aggregate liabilities of such cor- 
poration exceeds the amount of such liabilities permitted under the laws 
of the jurisdiction creating the same; or exceeds ten times the paid in and 
unimpaired capital and surplus of such corporation. It shall be unlawful 
for any nationa! bank which is indebted to any Federal Intermediate Credit 
Bank upon paper discounted or purchased under this section, to incur any 
additional indebtedness, if by virtue of such additional! indebtedness its 
aggregate liabilities, direct or contingent, will exceed the limitations herein 


Credits Banks” and “National Agricultural Credit 


““(e) Loans, advances, or discounts made under this section shall have a 
maturity at the time they are made or discounted by the Federal Inter- 
mediate Credit Bank of not less than six months nor more than three years. 
Any Federal Intermediate Credit Bank may in its discretion sell loans er 
discounts made under this section, with or without its endorsement. 
*““(d) Rates of interest or discount charged by the Federai Intermediate 
Credit Banks upon such loans and discounts shall be subject to the approval 
of the Federal Farm Loan Board. On the majority vote of the members 
of the Federal Farm Loan Board any Federal Intermediate Credit Bank 
shall be required to rediscount the discounted paper of any other Federal 
Intermediate Credit Bank at rates of interest to be fixed by the Federal 
Farm Loan Board. 

“Issue of Debentures. 


“Sec. 203. (a) That Federal Intermediate Credit Banks, when chartered 
and established, shall have power, subject to the approval of the Federal 
Farm Loan Board, to borrow money and to ‘ssue and to sell collateral trust 
debentures or other similar obligations with a maturity at the time of issue 
of not more than five years, which shall be secured by at least a like face 
amount of cash, or notes or other such obligations discounted or purchased 
or representing loans made under Section 202: Provided, That no Federal 
Intermediate Credit Bank shall have power to issue or obligate itself for 
debentures or other obligations under the provisions of this section in 
excess of ten times the amount of the paid-up capital and surplus of such 
bank. 

“(b) The provisions of Title I relating to the preparation and issue of 
farm loan bonds shall, so far as applicable, govern the preparation and 
issue of debentures or other such obligations issued under this section; but 
the Federal Farm Loan Board shall prescribe rules and regulations governing 
the receipt, custody, substitution, and release of collateral instruments 
securing such debentures or other obligations, the right of substitution being 
hereby granted. Rates of interest upon debentures and other such obliga- 
tions issued under this section shall, subject to the approval of the Federal 
Farm Loan Board, be fixed by the Federal Intermediate Credit Bank 
making the issue, not exceeding 6% per annum. 

‘*(c) The United States Government shall assume no liability, direct or 
indirect, for any debentures or other obligations issued under this section, 
and all such debentures and other obligations shall contain conspicuous 
and appropriate language, to be prescribed in form and substance by the 
Federal Farm Loan Board and approved by the Secretary of the Treasury, 
clearly indicating that no such liability is assumed. 


“Discount Rates. 

“Sec. 204. (a) That before making any discounts under the provisions 
of this title each Federal Intermediate Credit Bank shall establish and 
promulgate a rate of discount to be approved by the Federal Farm Loan 
Board. Any Federal Intermediate Credit Bank which has made an issue 
of debentures under the provisions of this title may thereafter establish, 
with the approval of the Federal Farm Loan Board, a rate of discount not 
exceeding by more than 1% per annum the rate borne by its last preceding 
issue of debentures. 

‘*(b) No organization entitled to the privileges of this title shall, without 
the approval of the Federal Farm Loan Board, be allowed to discount with 
any Federal Intermediate Credit Bank any note or other obligation upon 
which the original borrower has been charged a rate of interest exceeding by 
more than 1%% per annum the discount rate of the Federal Intermediate 
Credit Bank at the time such loan was made. 

‘*(c) A Federal Intermediate Credit Bank may, subject to the approval 
of the Federal Farm Loan Board, buy in the open market at or below par 
for its own account and retire at or before maturity any such debentures 
or obligations issued by it. 

“Capital Stock. 

“Sec. 205. That for the purpose of exercising the powers conferred by this 
title each Federal Intermediate Credit Bank shall have a subscribed capital 
stock of $5,000,000. Capital stock of such amount shail be divided into 
shares of $5 each and shall be subscribed, held, and paid by the Government 
of the United States. It shall be the duty of the Secretary of the Treasury 
to subscribe to such capital stock on behalf of the United States, such 
subscription to be subject to call in whole or in part by directors of the said 
banks upon 30 days’ notice to the Secretary of the Treasury and with the 
approval of the Federai Farm Loan Board. The Secretary of the Treasury 
is authorized and directed to take out shares as called and to pay for the 
same out of any money in the Treasury not otherwise appropriated. 


“Application of Earnings. 

“Sec. 206. (a) That the Federal Farm Loan Board shall equitably 
apportion the joint expenses incurred in behalf of Federal Land Banks, 
Joint-Stock Land Banks, and Federal Intermediate Credit Banks, and shall 
assess against each Federal Intermediate Credit Bank its proportionate 
share of the expenses of any additional personnel in the Federal Farm 
Loan Bureau made necessary in connection with the operation of this 
provision. 

‘“‘(b) After all necessary expenses of a Federal Intermediate Credit Bank 
have been paid or provided for, the net earnings shall be divided into 
equal parts and one-half thereof shall be paid to the United States, and 
the balance shall be paid into a surplus fund until it shall amount to 100% 
of the subscribed capital stock of such bank, and that thereafter 10% of 
such earnings shall be paid into the surplus. After the aforesaid require- 
ments have been fully met the then net earnings shall be paid to the United 
States as a franchise tax. The net earnings derived by the United States 
from Federal Intermediate Credit Banks shall, in the discretion of the 
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against outstanding United States notes, or shall be applied to the reduction 
of the outstanding bonded indebtedness of the United States under regula- 
tions to be prescribed by the Secretary of the Treasury. Should a Federal 
Intermediate Credit Bank be dissolved or go into liquidation, after the 
payment of all debts and other obligations as hereinbefore provided, any 
surplus remaining shall be paid to and become the property of the United 
States and shall be similarly applied. 
“Liability of Debentures. 

“Sec. 207. That any Federal Intermediate Credit Bank issuing debentures 
or other such obligations under this title shall be primarily liable therefor, 
and shall also be liable, upon presentation of the coupons for interest pay- 
ments due upon any such debentures or obligations issued by any other 
Federal Intermediate Credit Bank and remaining unpaid in consequence 
of the default of the other Federal Intermediate Credit Bank. Any Federal 
Intermediate Credit Bank shall likewise be liable for such portion of the 
principal of debentures or obligations so issued as are not paid after the 
assets of such other Federal Intermediate Credit Bank have been liquidated 
and distributed. Such losses, if any, either of interest or of principal, 
shall be assessed by the Federal Farm Loan Board against solvent Federal 
Intermediate Credit Banks liable therefor in proportion to the amount 
of capital stock, surplus, and debentures or other such obligations which 
each may have outstanding at the time of such assessment. Every Federal 
Intermediate Credit Bank shall, by appropriate action of its board of 
directors, duly recorded in its minutes, obligate itself to become liabie on 
debentures and other such obligations as provided in this section. 


“‘Ezaminations and Reports. 

“Sec. 208. (a) That in order to enable each Federal! Intermediate Credit 
Bank to carry out the purpose of this title the Comptroller of the Currency 
is hereby authorized and directed, upon the request of any Federal Inter- 
mediate Credit Bank, (1) to furnish for the confidential use of such bank 
such reports, records, and other information as he may have available 
relating to the financial condition of national banks through or for which 
the Federal Intermediate Credit Bank has made or contemplates making 
discounts; and (2) to make through his examiners, for the confidential use 
of the Federal Intermediate Credit Bank, examinations of organizations 
through or for which the Federal Intermediate Credit Bank has made or 
contemplates making discounts or loans: Provided, That no such ~ smina- 
tion shall be made without the consent of such organization exc - .t where 
such examination is required by law; Provided, That any ors aization, 
except State banks, trust companies, and savings associations hall, as a 
condition precedent to securing rediscount privileges with wae Federal 
Intermediate Credit Bank of its district, file with such bank its written 
consent to its examination as may be directed by the Federal Farm Loan 
Board by land bank examiners; and State banks, trust companies, and 
savings associations may be in like manner required to file their written 
consent that reports of their examination by constituted authorities may 
be furnished by such authorities upon request to the Federal Intermediate 
Credit Bank of their district. Each Federal Intermediate Credit Bank 
shall be examined and audited at least once each year by the Federal 
Farm Loan Board, and the results of such examination and audit shall be 
made public by the Board. 

““(b) Every Federal Intermediate Credit Bank shall make to the Federal 
Farm Loan Board not less than three reports during each year as requested 
by the Board and according to the form which may be prescribed by the 
Board, verified by the oath or affirmation of the President, or Secretary, 
or Treasurer, of each Federal Intermediate Credit Bank and attested by 
the signature of at least three of the directors. Each report shall exhibit, 
in detail and under appropriate heads, the resources and liabilities of the 
Federal Intermediate Credit Bank at the close of business on any past day 
specified by the Federal Farm Loan Board within five days from the receipt 
of a request or requisition therefor from the Board, and in the same form 
in which it is made to the Federal Farm Loan Board shall be published in a 
newspaper published in the place where such Federal Intermediate Credit 
Bank is established, or if there is no newspaper in the place then in the one 
published nearest thereto in the same county, at the expense of the bank, 
and such proof of publication shall be furnished as may be required by the 
Federal Farm Loan Board. The Federal Farm Loan Board shall also 
have power to call for special reports from any particular Federal Inter- 
mediate Credit Bank whenever in its judgment the same are necessary for 
a full and complete knowledge of its condition. 

“‘(c) Land Bank appraisers are authorized, upon the request of any 
Federal Intermediate Credit Bank and with the approval of the Federal 
Farm Loan Board, to investigate and make a written report upon the 
products covered by warehouse receipts or shipping documents and the live 
stock covered by mortgages which are security for notes or other such 
obligations representing any loan to any organization under this title. 
Land bank examiners are authorized, upon the request of any Federal 
Intermediate Credit Bank and with the approval of the Federal Farm 
Loan Board, to examine and make a written report upon the condition 
of any organization, except national banks, to which the Federal Inter- 
mediate Credit Bank contemplates making any such loan. 

‘““(d) The Federal Farm Loan Board shall assess the cost of all examina- 
tions made by the examiners of the Board under the provisions of this 
title upon the bank, trust company, savings institution, or organization 
investigated, in accordance with the regulations to be prescribed by the 
Board. 


‘Rules and Regulations. 


“Sec. 209. That the Federal Farm Loan Board is authorized to make 
such rules and regulations, not inconsistent with law, as it deems necessary 
for the efficient execution of the provisions of this title. 


“Taz Exemption. 


“Sec: 210. That the privileges of tax exemption accorded under Section 
26 of this Act shall apply also to each Federal Intermediate Credit Bank, 
including its capital, reserve, or surplus, and the income derived there- 
from and the debentures issued under this title shall be deemed and held 
to be instrumentalities of the Government and shall enjoy the same tax 
exemptions as are accorded farm-loan bonds in said Section. 


**Penalty Provisions. 


“Sec. 211. (a) That any officer, director, agent, or employee of a 
Federal Intermediate Credit Bank who embezzles, abstracts, purloins, 
or willfully misapplies any of the moneys, funds, or credits of such bank, 
or who, without authority from such bank, draws any order or bill of 
exchange, makes any acceptance issues, puts forth, or assigns any note, 
debenture, bond, draft, bill of exchange, mortgage, judgment, or decree, 
or who makes any false entry in any book, report, or statement of such 
bank with intent in any case to injure or defraud such bank or any other 
company or person, or to deceive any officer of such bank or the Federal 
Farm Loan Board, or any agent or examiner appointed to examine the 
affairs of such bank; and every receiver of such bank who with like intent 
to defraud or injure embezzies, abstracts, purloins, or willfully misapplies 
any of the moneys, funds, or assets of such bank, and every person who 





with like intent aids or abets any officer, director, agent, employee. or 
receiver in any violation of this Section, shall be deemed guilty of a mis- 
demeanor, and upon conviction thereof in any District Court of the United 
States shall be fined not more than $5,000, or shall be imprisoned for 
not more than five years, or both, at the discretion of the court. 

“*(b) Whoever makes any statement, knowing it to be false, for the 
purpose of obtaining for himself or for any other person, firm, corpora- 
tion, or association any advance, or extension or renewal of an advance, 
or any release or substitution of security from such bank, or for the pur- 
pose of influencing in any other way the action of such bank, shall be 
punished by a fine of not more than $10,000, or by imprisonment for 
not more than five years, or both. 

‘*(c) Whoever willfully overvalues any property offered as security for 
any such advance shall be punished by a fine of not more than $5,000, 
or by imprisonment for not more than two years, or both. 

‘‘(d) Any examiner appointed under this Act who shall accept a loan 
or gratuity from any organization examined by him, or from any person 
connected with any such organization in any capacity, or who shall dis- 
close the names of borrowers to other than the proper officers of such 
organization, without first having obtained express permission in writing 
from the Farm Loan Commissioner or from the board of directors of such 
organization, except when ordered to do so by a court of competent juris- 
diction or by direction of the Congress of the United States or of either 
House thereof, or any committee of Congress or of either House duly 
authorized, shall be punished by a fine of not exceeding $5,000 or by 
imprisonment of not exceeding one year, or both, and may be fined a 
further sum equal to the money so loaned or gratuity given, and shall 
forever thereafter be disqualified from holding office as an examiner under 
the provisions of this Act. No examiner while holding such office shall 
perform any other service for compensation for any bank or banking or 
loan association or for any person connected therewith in any capacity. 

‘*(e) Whoever, being an officer, director, employee, agent, or attorney 
of a Federal Intermediate Credit Bank, stipulates for or receives or con- 
sents or agrees to receive any fee, commission, gift, or thing of value, 
from any person, firm, or corporation for procuring or endeavoring to 
procure for such person, firm. or corporation, or for any other person. 
firm or corporation any loan from any such corporation or extension or 
renewal of loan or substitution of security, or the purchase or discount 
or acceptance of any paper, note, draft, check, or bill of exchange by 
any such corporation, shall be deemed guilty of a misdemeanor and shall 
upon conviction thereof be imprisoned for not more than one year and 
fined not more than $5,000, or both. 

*‘(f) Any person who shall falsely make, forge, or counterfeit or cause 
or procure to be falsely made, forged, or counterfeited or willingly aid 
or assist in falsely making, forging, or counterfeiting any debenture, coupon, 
or other obligation in imitation of or purporting to be in imitaticn of the 
debenture, coupon, or other obligation issued by any Federal Intermediate 
Credit Bank, or any person who shall pass, utter, or publish or attempt 
to pass, utter, or publish any false, forged, or counterfeited debenture, 
coupon, or other obligation purporting to be issued by any such bank 
knowing the same to be falsely made, forged, or counterfeited, or any 
person who shall falsely alter or cause or procure to be falsely altered or 
shall willingly aid or assist in falsely altering any such debenture, coupon, 
or other obligation or who shall pass, utter, or publish as true any falsely 
altered or spurious debenture, coupon, or other obligation issued or pur- 
porting to have been issued by any such bank, knowing the same to be 
falsely altered or spurious, shall be punished by a fine of not exceeding 
$5,000, or by imprisonment not to exceed five years, or both. 

‘*(g) Any person who shall deceive, defraud, or impose upon or who 
shall attempt to deceive, defraud, or impose upon any person, partnership, 
corporation, or association by making any false pretense or representation 
concerning the character, issue, security, contents, conditions, or terms 
of any debenture, coupon, or other obligation issued under the terms of 
this title, shall upon conviction be fined not exceeding $500, or imprisoned 
not to exceed one year, or both. 

‘‘(h) All corporations not organized under the provisions of this title 
are prohibited from using the words ‘Federal Intermediate Credit Bank’ 
as part of their corporate name, and any violation of this prohibition 
shall subject the party charged therewith to a civil penalty of $50 for 
each day during which the violation continues. 

“Sec. 212. That no Federal Intermediate Credit Bank shall charge or 
receive any fee, commission, bonus, gift, or other consideration not herein 
specifically authorized.’’ 


Title II. National Agricultural Credit Corporations, 


Formation. 

Sec. 201. That corporations for the purpose of providing credit facilities 
for the agricultural and live-stock industries of the United States, to be 
known as National Agricultural Credit Corporations, may be formed 
by any number of natural persons not less in any case than five. Such 
persons shall enter into articles of association which shall specify the 
object for which the corporation is formed. Such articles of association 
shall be signed by the persons intending to participate in the organization 
of the corporation and be forwarded to the Comptroller of the Currency 
to be filed and preserved in his office. 

Requisites of Articles and Certificate. 

Sec. 202. (a) That persons signing such articles of association shall 
make an organization certificate which shall specifically state the name 
of the corporation to be organized, the place where its office is to be located. 
the State or States in which its operations are to be carried on, the amount 
of its capital stock, and the number of shares into which the same shall 
be divided, and that the certificate is made to enable the subscri 
avail themselves of the advantages of this title. 

(b) The name of each corporation organized under this title shall include 
the words ‘“‘National Agricultural Credit Corporation.’’ 

(c) The organization certificate and articles of association shall be 
acknowledged before some judge of a court of record or notary public, 
and shall, together with the acknowledgment thereof duly authenticated 
by the seal of such court or notary, be transmitted to the Comptroller 
of the Currency, who shall file, record, and carefully preserve the same 
in his office. 

(d) Upon making and filing the articles of association and organization 
certificate with the Comptroller of the Currency, and when the Comptroller 
of the Currency has approved the same and issued a written permit to 
begin business, the corporation shall be and become a body corporate, 
and shall have power— 

(1) To adopt and use a corporate seal. 

(2) To have succession for a period of 50 years unless soonerfdissolved 
by the act of shareholders owning two-thirds of its stock or by Act of 
Congress or unless its charter shall be forfeited for violation of law. 

(3) To make contracts. 

(4) To sue and be sued. complain and defend in an yfcourt of lawfor 
equity, and for purposes of jurisdiction shall be deemed a citizenfot the 
State where it is located. 














Sept. 8 1923.] 


THE CHRONICLE 





1097 








(5) To elect or appoint directors and by its board of directors to appoint 
such officers and employees as may be deemed proper; to define their 
authority and duties; to fix their salaries; in its discretion to require bonds 
of any of them and to fix the penalty thereof; and to dismiss at pleasure 
any of such officers or employees. 

(6) To prescribe by its board of directors by-laws not inconsistent with 
law or the regulations of the Comptroller of the Currency defining the 
manner in which its general business may be conducted, its shares of 
stock be transferred, its directors and officers be elected or appointed, 
its property transferred, and the privileges granted to it by law be exercised 
and enjoyed. 

(7) To exercise by its board of directors or duly authorized officers 
or agents all powers specifically granted by the provisions of this title 
and such incidental powers as shall be necessary to carry on the business 
for which it is incorporated, within the limitations prescribed by this 
title, but such corporation shall transact no business except such as is 
incidental or necessarily preliminary to its organization until authorized 
in writing by the Comptroller of the Currency to commence business 
under the provisions of this title. 

(8) The affairs of each National Agricultural Credit Corporation shall 
be managed by not less than five directors, who shall be elected by the 
stockholders at a meeting to be held at any time before the corporation 
is authorized by the Comptroller of the Currency to commence business, 
and afterwards at meetings to be held on such day in January of each 
year as may be provided in the articles of association. The directors so 
elected shall hold office for one year, and until their successors are elected 
and have qualified. Every director and other officer of the corporation 
shall, before entering upon the duties of his office, take and subscribe 
an oath before a notary public or other official having a seal and authorized 
to administer oaths, conditioned for the faithful performance of the duties 
of his office. Such oath shall be in such form as may be prescribed by 
the Comptroller of the Currency, and shal! be filed in the office of the 
Comptroller of the Currency. Any vacancy in the board shall be filled 
by appointment by the remaining directors, and any director so appointed 
shall hold his place until the next election. 

Sec. 203. (a) That each National Agricultural Credit Corporation 
shall have power, under such rules and regulations as the Comptroller 
of the Currency may prescribe— 

(1) To make advances upon, to discount, rediscount, or purchase, and 
to sell or negotiate, with or without its indorsement or guaranty, notes, 
drafts, or bills of exchange, and to accept drafts or bills of exchange, which— 

(A) Are issued or drawn for an agricultural purpose, or the proceeds 
of which have been or are to be used for an agricultural purpose; 

(B) Have a maturity, at the time of discount, purchase, or acceptance, 
not exceeding nine months; and 

(C) Are secured at the time of discount, purchase, or acceptance by 
warehouse receipts or other like documents conveying or securing title 
to non-perishable and readily marketable agricultural products, or by 
chattel mortgages or other like instruments conferring a first and paramount 
lien upon live stock which is being fattened for market. 

(2) To make advances upon or to discount, rediscount, or purchase, 
and to sell or negotiate with or without its indorsement or guaranty, 
notes secured by chattel mortgages conferring a first and paramount lien 
upon maturing or breeding live stock or dairy herds, and having a maturity 
at the time of discount, rediscount, or purchase not exceeding three years. 

(3) To subscribe for, acquire, own, buy, sell, and otherwise deal in 
Treasury certificates of indebtedness, bonds or other obligations of the 
United States to such extent as its board of directors may determine. 

(4) To act, when requested by the Secretary of the Treasury, as fiscal 
agent of the United States, and to perform such services as the Secretary 
of the Treasury may require in connection with the issue, sale, redemption 
or repurchase of bonds, notes, Treasury certificates of indebtedness, or 
other obligations of the United States. 

(5) To purchase, hold, acquire, and dispose of shares of the capital 
stock of any corporation organized under the provisions of Section 207 
of this title, in an amount not to exceed at any time 20 per centum of its 
paid in and unimpaired capital and surplus. 

(6) To purchase, hold, and convey real estate for the following purposes 
and for no others: 

(A) Such as shall be necessary for its accommodation in the transaction 
of its business. 

(B) Such as shall be mortgaged to it in good faith by way of security 
for debts previously contracted. 

(C) Such as shall be conveyed to it in satisfaction of loans or advances 
made or debts previously contracted in the course of its dealings. 

(D) Such as it shall purchase at sales under judgments, decrees, or 
mortgages held by the corporation or shall purchase to secure debts due 
to it. 

(7) To act as custodian, trustee, or agent for holders of notes, drafts, 
or bills of exchange sold or negotiated under paragraphs (1) and (2) of 
subdivision (a) of this Section or under Section 207. 

(8) To issue, subject to such regulations as the Comptroller of the 
Currency may prescribe, collateral trust notes or debentures, with a maturity 
not exceeding three years, and to pledge as security for such notes or 
debentures any notes, drafts, bills of exchange, or other securities held 
by the corporation under the terms of this title. The regulations of the 
Comptroller of the Currency may prescribe the form of notes or debentures, 
and of notes, drafts, bills of exchange, warehouse receipts, chattel mort- 
gages, or other instruments which may be pledged as security therefor, 
the provisions which may be made with regard to release, substitution, 
or exchange of such securities, and with regard to protection, supervision, 
inspection, and reinspection of the agricultural commodities or live stock 
pledged or mortgaged as security therefor. 

(b) The United States Government shall assume no liability, direct 
or indirect, for any debentures or other obligations issued under this title, 
and all such debentures and other obligations shail contain conspicuous 
and appropriate language, to be prescribed in form and substance by the 
Comptroller of the Currency and approved by the Secretary of the Treasury, 
clearly indicating that no such liability is assumed. 

(c) Any obligation referred to in paragraphs (1) and (2) of subdivision 
(a) of this Section, which is secured by chattel mortgage upon live stock 
of an estimated market value at least equal to the face amount of such 
obligation, may be additionally secured by mortgage or deed of trust upon 
real estate or by other securities, under such regulations as may be made 
by the Comptroller of the Currency. 

Limitations. 

Sec. 204. Except as hereinafter provided in Section 207 of this title, 
no National Agricultural Credit Corporation shall incur liabilities, whether 
direct or contingent, in excess of ten times its paid-in and unimpaired 
capital and surplus; nor shall any such corporation make advances to or 
hold notes or other direct obligations of any person or corporation, or have 
outstanding acceptances for any person or corporation, in an amount 
exceeding 20 per centum of the paid-in and unimpaired capital and surplus 
of such corporation, unless such advances, notes, acceptances, or other 





obligations are adequately secured by warehouse receipts representing 
readily marketable and non-perishable agricultural commodities, in which 
event the amount of such advances to, or notes or other direct obligations 
of, or acceptances for, such one person, association, or corporation shall not 
exceed 50 per centum of such paid-in and unimpaired capital and surplus. 
No such corporation shall purchase, own or deal in any live stock except 
live stock taken in the course of liquidation of obligations held by it. 


Interest Rates. 


Sec. 205. (a) Any National Agricultural Credit Corporation may charge 
on any loan or discount made, or upon any note, bill of exchange, or other 
evidence of debt, interest at the rate allowed by the laws of the State in 
which such corporation is located. 

(b) The taking, receiving, reserving, or charging a rate ofinterest 
greater than is allowed by subdivision (a), when knowingly done, shall 
be deemed a forfeiture of the entire interest which the note, bill, or other 
evidence of debt carries with it or which has been agreed to be paid thereon. 
In case the greater rate of interest has been paid, the person by whom 
it has been paid, or his legal representative, may recover back in an action 
in the nature of an action for debt twice the amount of the interest thus 
paid from the corporation taking or receiving the same, provided such 
action is commenced within two years from the time the usurious interest 
was collected. 

Capital Stock. 

Sec. 206. (a) That no National Agricultural Credit Corporation shal 
be permitted to commence business with a paid-in capital of less than 
$250,000; and no permit to begin business shall be issued by any such 
corporation by the Comptroller of the Currency until there shall have 
been filed with him a certificate signed by the President or Treasurer 
and by individuals comprising a majority of the board of directors of such 
corporation showing that at least 50% of the authorized capital stock of 
such corporation has been paid in in cash; and the remainder of the capital 
stock of such corporation shall be paid in installments of at least 10% 
each on the whole amount of the capital, and the entire authorized capital 
stock shall be paid in within six months from the date upon which such 
corporation shall be authorized by the Comptroller of the Currency to 
commence business. The payment of each installment shall be certified 
to the Comptroller of the Currency under oath by the President or Cashier 
of such corporation. ° 

(b) The capital stock of any such corporation may be increased at any 
time with the approval of the Comptroller of the Currency by a vote of 
two-thirds of the holders of its issued and outstanding capital stock, or 
by written consent of all of its shareholders without a meeting and without 
a formal vote; and may be reduced in like manner: Provided, That in no 
event shall such capital stock be reduced to an amount less than one- 
tenth of its then outstanding indebtedness, direct or contingent, or to an 
amount less than $250,000, nor without at the same time reducing propor- 
tionately outstanding liabilities. No National Agricultural Credit Corpor. 
ation, except as herein provided, shall withdraw or permit to be withdrawn, 
either in the form of dividends or otherwise, any portion of its paid-in cap- 
ital; and Section 5204 of the Revised Statutes, prohibiting the payment 
of unearned dividends or the withdrawal of capital of national banks, 
shall be held to apply to National Agricultural Credit Corporations. 

(c) The provisions and limitations contained in Section 5139 of the Re- 
vised Statutes, relative to transfer of the shares of the capital stock of na- 
tional banks, shall apply to National Agricultural Credit Corporations. 

(d) Whenever any shareholder or his assign fails, upon demand of the 
Comptroller of the Currency, to pay his subscription or any part thereof 
on stock of any National Agricultural Credit Corporation subscribed to 
by him, the directors of the corporation, after 15 days’ notice, shall proceed 
in the manner prescribed by Section 5141 of the Revised Statutes for the 
collection of unpaid subscriptions to stock of national banks. 

(e) Section 5144 of the Revised Statutes, which relates to the right of 
shareholders of national banks to vote by proxy, shall be held to apply to 
shareholders of National Agricultural Credit Corporations. 


Rediscount Corporations. 


Sec. 207. (a) That National Agricultural Credit Corporations having 
an authorized capital stock of $1,000,000 or over may be organized under 
the provisions of this title, to exercise all the powers enumerated in Section 
203, except that in lieu of the powers conferred in paragraphs (1) and (2) 
of subdivision (a) of such section, such corporations shall have powers— 

(1) Upon the indorsement of any National Agricultural Credit Corpor- 
ation, or of any bank or trust company which is a member of the Federal 
Reserve System, to rediscount for such corporation, bank, or trust company, 
notes, drafts, bills of exchange, and acceptances, which conform to the re- 
quirements of paragraphs (1) and (2) of subdivision (a) of Section 203. 
Such indorsement shall be deemed to be a waiver of demand notice and 
protest by such corporation as to its own indorsement exclusively. 

(2) To discount or purchase notes, drafts, or bills of exchange issued or 
drawn by co-operative associations of producers of agricultural products, 
provided such notes, drafts, or bills of exchange are secured at the time of 
discount or purchase by warehouse receipts or other like documents convey- 
ing or securing title to non-perishable and readily marketable agricultural 
products and have a maturity at the time of discount or purchase not ex- 
ceeding nine months. 

(3) To sell or negotiate with or without recourse any note, draft, or bill 
of exchange discounted or purchased hereunder. 

(b) National Agricultural Credit Corporations organized under the pro- 
visions of this section shall not be subject to the limitations contained 
in Section 204, but the Comptroller of the Currency may, by general regu- 
Itions, from time to time prescribe the amount of indebtedness, direct or 
contingent, which such corporations may incur, and the aggregate amount 
of paper of different types which such corporations may rediscount for any 
one corporation. 

(c) Corporations with powers limited, as provided in this section, shall 
not be subject to the requirements as to deposit of bonds or other obliga- 
tions of the United States, as provided in Section 208 of this title. 


Permit to Begin Business. 

Sec. 208. (a) That no National Agricultural Credit Corporation, ex- 
cept corporations with powers limited as provided in Section 207, shall 
commence business until it has deposited with the Federal Reserve Bank 
of the district wherein it has its place of business, bonds or other obliga- 
tions of the United States in an aggregate face amount of at least 25% of 
its paid-in capital stock. Each such corporation shall at all times keep @n 
deposit with such Federal Reserve Bank an amount of such bonds or 
other obligations of the United States at least equal in face value to 74% 
of the aggregate indebtedness of such corporation, direct or contingent, 
said amount to include the 25% deposited as hereinbefore by this section 
provided. Except as hereinafter provided, such bonds or other obligations 


shall be held by such Federal Reserve Bank, subject to the direction and 
control of the Comptroller of the Currency, in trust for the equal and pro 
rata protection and benefit of all holders of notes, debentures, drafts, bills 
of exchange, or acceptances upon which such.corporation may be directly 
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or contingently liable. Upon receipt of proper evidence that the amount 
of such bonds or other obligations of the United States so deposited exceeds 
74%% of such aggregate indebtedness, the Comptroller of the Currency 
may release such excess, provided that the amount remaining on deposit 
shall in no event be reduced below 25% of the paid-in capital stock of such 
corporation Under such regulations as the Comptroller of the Currency 
may prescribe, a Federal Reserve Bank may, upon request of the corpor- 
ation which deposited the same, sell any such bonds or obligations for 
account of such corporation and permit such corporation to use the proceeds 
thereof for the protection or preservation of any property pledged or mort- 
gazed as security for obligations owned or indorsed by the corporation. 
If by reason of such sale the face amount of such bonds or other obliga- 
tions of the United States remaining on deposit with such Federal Reserve 
Bank shall be less than 74% of such aggregate indebtedness of the cor- 
poration, no further advances shall be made, or notes, drafts, or bills of 
exchange discounted, rediscounted, accepted, or purchased, by such cor- 
poration until sufficient additional bonds or other obligations of the United 
States have been deposited to make good the deficiency. 

(b) In determining whether to grant permission to do business to any 
National Agricultural Credit Corporation, the Comptroller of the Cur- 
rency shall take into account the extent to which the laws of the State 
or States in which the corporation will do business afford adequate pro- 
tection to advances made upon the security of warehouse receipts covering 
agricultural commodities or chattel mortgages upon live stock with re- 
spect to (1) bonding, licensing, and inspection of warehouses; (2) recorda- 
tion of chattel mortgages or deeds of trust on live stock; (3) recordation 
of brands or other identifying marks on live stock; (4) reporting and re- 
cording of inter-State shipments and slaughter of live stock; and (5) right 
of mortgagee to release a portion of the mortgaged property without preju- 
dice to the priority of lien as against junior lienors or other creditors of 
the mortgagor. 

Miscellaneous Administrative Provisions. 


Sec. 209. (a) That all National Agricultural Credit Corporations shall 
be under the supervision of the Comptroller of the Currency, who shall 
be charged with the execution of all laws of the United States relating 
to the organization, regulation, and control of such corporations. The 
Comptroller of the Currency shall exercise the same general power of super- 
visign over such corporations as he now exercises over national banks 
organized under the laws of the United States. 1 

(b) In addition to the two Deputy Comptrolers of the Currency now 
provided for by law, there shall be in the Bureau of the Comptroller of the 
Currency a third Deputy Comptroller of the Currency who shall be ap- 
pointed in the same manner and shall take a like oath of office and give a 
like bond as the Deputy Comptrollers now provided for by law. Under 
the direction of the Comptroller of the Currency, such additional Deputy 
Comptroller shall have charge of the administration of the provisions of this 
title relating to the organization and operation of National Agricultural 
Credit Corporations and shall perform such other duties as shall be assigned 
to him by the Comptroller of the Currency. The Comptroller of the 
Ourrency is hereby authorized to employ such additional examiners, clerks, 
and other employees as he deems necessary to carry out the provisions 
of this title and to assign to duty in the office of his bureau in Washington 
such examiners and assistant examiners as he shall deem necessary to assist 
in the performance of the work of that bureau. The salaries of the Deputy 
Comptrollers of the Currency and of such additional examiners, assistant 
examiners, clerks and other em d loyees shall be fixed in advance by the 
Comptroller of the Currency. T4 esalaries of the two Deputy Comptrollers 
now provided for by law and of all national bank examiners and assistant 
examiners assigned to duty in the office of the bureau in Washington in 
connection with the supervision of national banks shall be considered part 
of the expenses of the examinations provided for by Section 5240 of the Re- 
vised Statutes, as amended; and the salaries of such additional Deputy 
Comptroller and of all examiners, assistant examiners, clerks, and other 
employees appointed under the terms of this title and assigned to duty in 
connection with the administration of this title shall be considered part 
of the expenses of the administration of this title: Provided, however, That 
the salary of the additional Deputy Comptroller provided for by this 
subdivision shall be considered partly an expense of the administration of this 
title in proportions to be determined from time to time by the Comptroller 
of the Currency with a view to a fair apportionment of such expense, 
until such time as it shall be necessary for such additional Deputy Comptrol- 
ler to give his full time to the administration of this title. The Comp- 
troller of the Currency shall have power to levy semi-annually upon the 
National Agricultural Credit Corporations operating under the provisions 
of this title, in proportion to their total assets, an assessment sufficient to 
pay the expenses of the administration of this title for the ensuing half- 
year, together with any deficit carried forward from the preceding half- 
year. Each such corporation shall pay the amount so assessed against it 
to the Treasurer of the United States subject to the order of the Comptroller 
of the Currency to be disbursed by the Comptroller in payment of expenses 
incurred in the administration of this title. 

(c) The Comptroller of the Currency shall have power to appoint and 
fix the compensation of examiners to examine National Agricultural Credit 
Corporations or to use national bank examiners for this purpose. All 
examiners appointed by him shall be subject to existing provisions of law 
relating to national bank examiners and to the provisions of the Federal 
Reserve Act which prohibit national bank examiners from performing 
any service for compensation for any bank or officer and from disclosing 
the names of borrowers or the collateral for loans without obtaining the 
written consent of the Comptroller of the Currency, and such provisions 
shall be held to apply to examiners appointed to examine corporations 
organized under the previsions of this title. 

(d) The expense of all of the examinations of National Agricultural Credit 
Corporations shall be assessed by the Comptroller of the Currency upon 
the corporations examined in proportion to assets or resources held by 
the corporations upon the dates of examination of the various corporations: 
Provided, That a minimum charge of $50 shall be made for each such ex- 
amination. 

(e) The provisions of the Federal Reserve Act which prohibit any mem- 
ber bank from making loans or granting a gratuity to any national bank 
examiner shall be applicable to National Agricultural Credit Corporations. 

(f) National Agricultural Credit Corporations shall be required to make 
reports to the Comptroller of the Currency at the time and in the manner 
required by Sections 5211 and 5212 of the Revised Statutes, and shall 
be subject to the provisions, so far as the same may be held by said Comp- 
troller to be applicable, of Section 5213 of the Revised Statutes. 

(g) The Secretary of Agriculture may issue a license to any person, upon 
presentation to him of satisfactory evidence that such person is competent 
to inspect live stock as a basis for loans. The Secretary of Agriculture 
may suspend or reveke any license issued by him under this subdivision 
whenever, after opportunity for hearing has been given to the licensee, 
the Secretary shall determine that such licensee is incompetent, or has 
knowingly or carelessly made false or erroneous inspection reports with 
respect to any live stock, or has accepted any money or other considera- 





tion, directly or indirectly, for any neglect or improper performance o 
duty, or has irany other manner shown himself to be unfit to act asa liv® 
stock inspector. Pending investigation, the Secretary of Agriculture: 
whenever he deems it necessary, may suspend a license temporarily with- 
out a hearing. It shall be unlawful for any person other than a holder of 
a license duly issued under this subdivision, or any person whose license 
has been suspended or revoked under the terms of this subdivision, to 
represent that he is a Federally licensed live-stock inspector, and any vio- 
lation of this provision shall be punishable by a fine of not mors than 
$1,000, or by imprisonment for not more than one year, or both. 

(h) Any inspector licensed under the provisions of subdivision (2) who 
makes any statement in any inspection report or to any person for the 
purpose of obtaining for himself, or any other person, any advance on the 
security of the live stock inspected, knowing the same to be false,o who 
willfully overvalues any security by which an advance is secured, shall be 
punishable by a fine of not more than $5,000, or by imprisonmentfor not 
more than five years, or both. 

(i) The Comptroller of the Currency shall allot to the Department 
of Agriculture from time to time such sums as may be estimated to be neces- 
sary for the administration of the functions vested in that Department 
by this title, and may ratably assess the same from time to time against 
National Agricultural Credit Corporations. 

Banks Members of the Federal Reserve System May Become Stockholders. 

Sec. 210. That any member bank of the Federal Reserve System may 
file application with the Comptroller of the Currency for permission to 
invest an amount not exceeding in the aggregate 10% of its paid-in capital 
stock and surplus in the stock of one or more of the National Agricultural 
Credit Corporations, and upon approval of such application may purchase 
said stock. ‘The Comptroller of the Currency shall have discretion to ap- 
prove or reject such application in whole or in part. 

Taxation. 

Sec. 211. That taxation by a State of the shares in National Agricul- 
tural Credit Corporations, or of dividends derived therefrom, or of the in- 
come of said corporations, or real estate owned by them, shall be such only 
as is or may be authorized by law in the case of national banking associa- 
tions; and taxation by a State of the debentures or other obligations of 
such corporations shall not be at a higher rate than the rate applicable 
to other moneyed capital in the hands of individual citizens thereof. 

Deposits. 

Sec. 212. That the moneys of National Agricultural Credit Corporations 
may be kept on deposit subject to check in any member bank of the Fed- 
eral Reserve System. 

Conversion of Corporations. 


Sec. 213. (a) That any agricultural or live-stock financing corporation 
incorporated by special law of any State or organized under the general 
laws of any State and having an unimpaired capital sufficient to entitle 
it to become a National Agricultural Credit Corporation may, by the vote 
of the shareholders owning not less than 51% of the capital stock of such 
corporation, with the approval of the Comptroller of the Currency, be con- 
verted into a National Agricultural Credit Corporation under this title, 
with any name approved by the Comptroller of the Currency: Provided, 
That the said conversion shall not be in contravention of the State law. 

(b) In such case the articles of association and organization certificate 
may be executed by a majority of the directors of the corporation, and 
the certificate shall declare that the owners of 51% of the capital stock 
have authorized the directors to make such certificate and to change 
or convert the corporation into a National Agricultural Credit Corpor- 
ation. A majority of the directors, after executing the articles of asso- 
ciation and the organization certificate, shall have power to execute all 
other papers and to do whatever may be required to make its organiza- 
tion perfect and complete as a National Agricultural Credit Corporation. 
The shares of any such corporation may continue to be for the same amount 
each as they were before the conversion, and the directors may continue to 
be directors of the corporation until others are elected or appointed. 

(c) When the Comptroller of the Currency has given to such corporation 
a certificate that the provisions of this title have been complied with, 
such corporation, and all its stockholders, owners and employees, shall 
have the same powers and privileges and shall be subject to the same 
duties, liabilities, and regulations, in all respects, as shall have been pre- 
scribed by this title for corporations originally organized as National 
Agricultural Credit Corporations. 

Consolidation of Corporations. 


Sec. 214. (a) That any two or more National Agricultural Credit Cor 
porations, with the approval of the Comptroller of the Currency, may con- 
solidate into one corporation under the charter of either or any of the 
existing corporations on such terms and conditions as may be lawfully 
agreed upon by a majority of the board of directors of each corporation 
proposing to consolidate, such agreement to be ratified and confirmed 
by the affirmative vote of the shareholders of each of such corporations 
owning at least two-thirds of its capital stock outstanding, at a meeting 
to be held on the call of the directors after publishing notice of the time, 
place and object of the meeting for four consecutive weeks in some newspa- 
per published in the place where the said corporation is located, and if no 
newspaper is published in the place, then in a paper published nearest 
thereto, and after sending such notice to each shareholder of record by regis- 
tered mail at least 10 days prior to said meeting: Provided, That the capital 
stock of such consolidated corporation shall not be less than $250,000 paid 
in if the corporations consolidated are organized to exercise the powers cov- 
ered by Section 203, or less than $1,000,000 paid in if the corporations con- 
solidated are those organized under Section 207. 

(b) When such consolidation shall have been effected and approved 
by the Comptroller of the Currency any shareholder of either of the Cor- 
porations so consolidated who has not voted for such consolidation may 
give notice to the board of directors of the Corporation in which he is inter- 
ested, within 20 days from the date of the certificate of approval of the 
Comptroller of the Currency, that he dissents from the plan of consolida- 
tion as adopted and approved, whereupon he shall be entitled to receive 
the value of the shares so held by him, to be ascertained by an appraisal 
made by a committee of three persons, one to be selected by the shareholder, 
one by the directors, and the third by the two so chosen; and in case the 
value so affixed shall not be satisfactory to the shareholder, he may within 
five days after being notified of the appraisal appeal to the Comptroller 
of the Currency, who shall cause a reappraisal to be made, which shall be 
final and binding; and if said reappraisal shall exceed the value affixed 
by said Committee, the Corporation shall pay the expense of the reappraisal, 
otherwise the appellant shall pay said expense; and the value so ascertained 
and determined shall be deemed to be a debt due and be forthwith paid to said 
shareholder by said Corporation, and the shares so paid shall be surrendered 
and after due notice sold at public auction within 30 days after the final 
appraisement provided for by this title. 

(c) Where Corporations consolidated under the provisions of this title, 
all of the rights, franchises, and interest of said Corporations shall be con- 
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solidated in and to every species of property, personal and mixed, and choses 
in action thereto belonging and shall be deemed to be transferred to and 
vested in the Corporation into which it is consolidated without any deed 
or other transfer, and the said consolidated Corporation shall hold and enjoy 
the same and all rights of property, franchises, and interest, in the same 
manner and to the same extent as they were held and enjoyed by the Cor- 
porations so consolidated therewith. 


Insolvency, Receivership, and Liquidation. 

Sec. 215. (a) That whenever any National Agricultural Credit Corpor- 
ation shall be dissolved and its rights, privileges, and franchises declared 
forfeited as prescribed in the preceding section, or whenever any creditor 
of any such Corporation shall have obtained a judgment against it in any 
court of record and made application accompanied by a certificate from the 
clerk of the court, stating that such judgment has been rendered and has 
remained unpaid for the space of 30 days or whenever the Comptroller of 
the Currency shall become sat'sfied of the insolvency of such corporation, 
he may, after due examination of its affairs in either case, appoint a receiver 
who shall proceed to wind up the affairs of such Corporation. The re- 
ceiver so appointed shall exercise the powers and be subject to the restric- 
tions of receivers of national banks: and the Comptroller of the Currency 
shall have the same powers and duties in connection with the administra- 
tion of such receivership as he has in reference to the receivership of national 
banks. 

(b) Shareholders’ agents for shareholders of National Agricultural Credit 
Corporations may be appointed in the manner prescribed by Section 3 
of the Act of June 30 1876, as amended, and shall have the same general 
powers and duties and be subject to the same restrictions as shareholders’ 
agents of a national bank. 

(c) Any National Agricultural Credit Corporation may go into liquida- 
tion and be closed by the vote of its shareholders owning two-thirds of its 
stock. Whenever a vote is taken to go into liquidation it shall be the duty 
of the board of directors to cause notice of this fact to be certified under 
the seal of the Corporation by its president or cashier to the Comptroller 
of the Currency and publication thereof to be made for a period of two 
months in a newspaper published in the city or town in which the Cor- 
poration is located, or if no newspaper is there published, in the news- 
paper published nearest thereto, that the Corporation is closing up its 
affairs and notifying the creditors to present their claims against the Cor- 
poration for payment. Al! such claims shall be presented to and approved 
by a liquidating agent to be appointed by the board of directors of such 
Corporation, with the approval of the Comptroller of the Currency, and 
the affairs of such Corporation shall be liquidated by such agent and under 
the supervision of the Comptroller of the Currency. 

Penalty Provisions. 

Sec. 216. (a) That any officer, director, agent, or employee of a National 
Agricultural Credit Corporation who embezzles, abstracts, purloins, or 
willfully misapplies any of the moneys, funds, or credits of such Corpora- 
tion, or who without authority from the directors draws any order or bill 
of exchange, makes any acceptance, issues, puts forth, or assigns any note, 
debenture, bond, draft, bill of exchange, mortgage, judgment, or decree, or 
who makes any false entry in any book, report or statement of such cor- 
poration with intent in any case to injure or defraud auch corporation or 
any other company or person or to deceive any officer of such corporation 
or the Comptroller of the Currency or any agent or examiner appointed 
to examine the affairs of such corporation; and every receiver of such cor- 
poration who with like intent to defraud or injure embezzles, abstracts, 
purloins, or willfully misapplies any of the moneys, funds, or assets of the 
corporation, and every person who with like intent aids or abets any officer, 
director, agent, employee, or receiver in any violation of this section shall 
be deemed guilty of a misdemeanor, and upon conviction in any district 
court of the United States, shall be fined not more than $5,000, or shall 
be imprisoned for not more than five years, or both, at the discretion of the 
court. 

(b) Whoever makes any statement, knowing it to be false, for the pur- 
pose of obtaining for himself or for any other person, firm, corporation, 
or association any advance, or extension or renewal of an advance, or any 
release or substitution of security, from a National Agricultural Credit 
Corporation, or for the purpose of influencing in any other way the action 
of such corporation, shall be punished by a fine of not more than $10,000, 
or by imprisonment for not more than five years, or both. 

(c) Whoever willfully overvalues any property offered as security for 
any such advance shall be punished by a fine of not more than $5,000 or by 
imprisonment for not more than two years, or both. 

(d) Any examiner appointed under this title who shall accept a loan 
er gratuity from any organization examined by him, or from any person 
connected with any such organization in any capacity, or who shall dis- 
close the names of borrowers to other than the proper officers of such or- 
ganization, without first having obtained express permission in writing 
from the Comptroller of the Currency or from the board of directors of 
such organization, except when ordered to do so by a court of competent 
jurisdiction or by direction of the Congress of the United States or of either 
House thereof, or any Committee of Congress or of either House duly 
authorized, shall be punished by a fine of not exceeding $5,000 or by im- 
prisonment of not exceeding one year, or both, and may be fined a further 
sum equal to the money so loaned or gratuity given, and shall forever 
thereafter be disqualified from holding office as an examiner under the 
provisions of this title. No examiner while holding such office shall per- 
form any other service for compensation for any bank or banking or loan 
association or for any person connected therewith in any capacity. 

(e) Whoever, being an officer, director, employee, agent, or attorney 
of a National Agricultural Credit Corporation stipulates for or receives 
or consents or agrees to receive any fee, commission, gift, or thing of value 
from any person, firm, or corporation for procuring or endeavoring to 
procure for such person, firm, or corporation, or for any other person, 
firm, or corporation any loan from any such corporation or extension or 
renewal of loan or substitution of security, or the purchase or discount or 
acceptance of any paper, note, draft, check, or bill of exchange by any such 
corporation, shall be deemed guilty of a misdemeanor and upon conviction 
shall be imprisoned for not more than one year or fined not more than $5,000, 
or both. 

(f) Any person who shall falsely make, forge, or counterfeit, or cause 
or procure to be falsely made, forged, or counterfeited, or willingly aid or 
assist in fals:ly making, forging, or counterfeiting any debentures, coupons, 
or other obligations in imitation of or purporting to be in imitation of the 
debentures, coupons, or other obligations issued by any National Agricul- 
tural Credit Corporation, and any person who shall pass, utter, or publish 
or attempt to pass, utter or publish any false, forged, or counterfeited 
debenture, coupon, and other obligation purporting to be issued by any 
such corporation knowing the same to be falsely made, forged, or counter- 
feited, and any person who shall falsely alter or cause or procure to be falsely 
altered, or shall willingly aid or assist in falsely altering any such debenture, 
coupon, or other obligation, or who shall pass, utter, or publish as true any 
falsely altered ors purious debenture, coupon, or other obligation issued 





or purporting to have been issued by any such corporation knowing t*@ 
same to be falsely altered or spurious shall be punished by a fine of not 
exceeding $5,000 or by imprisonment not to exceed five years, or both.*4 

(g) Any person who shall deceive, defraud, or impose upon or who shall 
attempt to decieve, defraud, or impose upon any person, partnership, 
corporation, or association by making any false pretense or representation 
concerning the character, issue, security, contents, conditions, or terms 
of any debenture, coupon, or other obligation issued under the terms of 
this title, shall be fined not exceeding $500 or imprisonment not to exceed 
one year, or both. 

(h) All corporations not organized under the provisions of this title are 
prohibited from using the words ‘‘National Agricultural Credit Corporation”’ 
as part of their corporate name, and any violation of this prohibition shall 
subject the party charged therewith to a civil penalty of $50 for each day 
during which the violation continues. 

Reservation of Right To Amend. 


Sec. 217. That the right to amend, alter, or repeal the provisions of this 
title is hereby expressly reserved. 


Title I11.—Amendments:to Federal Farm Loan Act. 

Sec. 301. That the second paragraph of Section 3 of the Federal Farm 
Loan Act is amended to read as follows: 

“Said Federal Farm Loan Board shall consist of seven members, includ- 
ing the Secretary of the Treasury, who shall be a member and chairman 
ex officio, and six members to be appointed by the President of the United 
States, by and with the advice and consent of the Senate. Of the six mem- 
bers to be appointed by the President, not more than three shall be ap- 
pointed from one political party, and all six of said members shall be citizens 
of the United States and shall devote their entire time to the business of the 
Federal Farm Loan Board; they shall receive an annual salary of $10,000 
payable monthly, together with actual necessary traveling expenses. One 
of the additional members of the Federal Farm Loan Board, hereby pro- 
vided for, shall be appointed for a term expiring August 6 1929, and one 
for a term expiring August 6 1931, and thereafter the terms of all members 
of the Federal Farm Loan Board shall be as in this section otherwise pro- 
vided for."’ 

Sec. 302. That the eighth paragraph of Section 3 of the Federal Farm 
Loan Act is amended and divided into three paragraphs to read as follows: 

“The salaries and expenses of the Federal Farm Loan Board and farm 
loan registrars and examiners authurized under this section shall, after June 
30 1923, be paid by the Federal and Joint Stock Land banks in proportion 
to their gross assets, as follows: 

“The Federal Farm Loan Board shall, prior to June 30 1923, and each 
six months thereafter, estimate the expenses and salaries of the Federal 
Farm Loan Board, its officers and employees, farm-loan registrars, deputy 
registrars, the examiners and reviewing appraisers, and apportion the same 
among the Federal and Joint Stock Land banks in proportion to their gross 
assets at the time of such apportionment and make an assessment upon 
each of such banks pursuant to such apportionment, payable on the Ist 
of July or January next ensuing. The funds collected pursuant to such 
assessments shall be deposited with the Treasurer of the United States to 
be disbursed in payment of such salaries and expenses on appropriations 
duly made by Congress for such purpose. F 

“If any deficiency shall occur in such fund during the half-year period 
for which it was estimated, the Federal Farm Loan Board shall have au- 
thority to make immediate assessment covering such deficiency against 
the Federal and Joint Stock Land banks upon the same basis as the original 
assessment. If at the end of the six months’ period there shall remain a 
surplus in such fund, it shall be deducted from the estimated expenses of 
the next ensuing six months’ period when assessment is made for such period. 
Land bank appraisers shall receive such compensation as the Federal Farm 
Loan Board shall fix and shall be paid by the Federal Land banks and the 
Joint Stock Land banks which they serve in such proportion and in such 
manner as the Federal Farm Loan Board shall order.” 

Sec. 303. That the second paragraph of Section 4 of the Federal Farm 
Loan Act is amended to read as fullows: 

‘“The Federal Farm Loan Board shall establish in each Federal Land bank 
district a Federal Land bank, with its principal office located in such city 
within the district as said Board shall designate. Each Federal Land 
bank shall include in its title the name of the city in which it is located. 
Subject to the approval of the Federal Farm Loan Board, any Federal 
Land bank may establish branches within the Land bank district. Sub- 
ject to the approval of the Federal Farm Loan Board and under such con- 
ditions as it may prescribe, the provisions of this Act are extended to the 
island of Porto Rico and the Territory of Alaska; and the Federal Farm 
Loan Board shall designate a Federal Land bank which is hereby authorized 
to establish a branch bank in Porto Rico, and a Federal Land bank which 
is hereby authorized to establish a branch bank in the Territory of Alaska. 
Loans made by each such branch bank shall not exceed the sum of $10,000 
to any one borrower and shall be subject to the restrictions and provisions 
of this Act, except that each such branch bank may loan direct to borrowers, 
and subject to such regulations as the Federal Farm Loan Board may 
prescribe, the rate charged borrowers may be 14% in excess of the rate 
borne by the last preceding issue of farm-loan bonds of the Federal Land 
bank with which such branch bank is connected: Provided, That no loan 
shall be made in Porto Rico or Alaska by such branch bank for a longer 
term than 20 years.”’ 

Sec. 304. That the twentieth to twenty-fifth paragraphs, inclusive, 
of Section 4 of the Federal Farm Loan Act are amended to read as follows: 

“The board of directors of every Federal Land bank shall be selected 
as hereinafter specified and shall consist of seven members. Three of 
said directors shall be known as local directors and shal! be chosen by and 
be representative of national farm-loan associations and borrowers through 
agencies; three shall be known as district directors and shall be appointed 
by the Federal Farm Loan Board and represent the public interest. The 
term of office of local and district directors shall be three years. 

“Within 30 days from the date of passage of the Agricultural Credits 
Act of 1923, and thereafter at least two months before each election, the 
Federal Farm Loan Board shall divide each land-bank district into three 
divisions, as nearly equal as possible, according to the number of borrowers 
and the voting strength of national farm-loan associations and borrowers 
through agencies, and the farm loan commissioner shall thereupon notify 
each association and agency in writing that an election is to be held for one 
local director from each of said divisions and requesting each association 
and agency to nominate one candidate for each division. Within 10 days 
of receipt of such notice each nationa! farm-loan association and borrower 
through agencies shall forward nominations of residents of their respective 
divisions for one director for such division to said farm loan commissioner. 
The farm loan commissioner shall then prepare a list of candidates for local 
directors, consisting of the 10 persons receiving the highest number of votes 
from national farm-loan associations and borrowers through agencies 
for each division. Wee = sage es fret ++: lll 

“At least one month before said election the farm loan commissioner 
shall mail to each national farm-loan association and to each borrower 
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through agencies the list of candidates for their respective divisions. The 
directors of each national farm-loan association shall cast the vote of said 
association for one of the candidates on said list and shall forward said vote to 
the said farm-loan commissioner within 10 days after said list of candidates 
is received. In voting under this section each association shall be entitled 
to cast a number of votes cqual to the total voting strength of the stock- 
holders in association meetings, and each borrower through agencies shall 
be entitled to cast one vote for each share of stock held by him in the Fed- 
eral Land bank not exceeding 20 shares, and shall forward said vote to the 
said farm loan commissioner within 10 days after said list of candidates 
is received. ‘The candidate receiving the highest number of votes in his 
division shall be declared elected as local director of the Federal Land bank 
district from his division., In case of a tie, the farm-loan commissioner 
shall determine the choice. The nominations from which the list of can- 
didates is prepared, and the votes of the respective associations and bor- 
rowers through agencies for such candidates, as counted. shall be tabulated 
and preserved, subject to examination by any candidate, for at least one 
year after the result of the election is announced. 

“The Federal Farm Loan Board shall designate one of the district directors 
to serve until Dec. 31 1924, one to serve till Dec. 31 1925, and one to serve 
till Dec. 31 1926. After their first appointment each district director shall 
be appointed for a term of three years. At the first regular meeting of the 
board of directors of each Federal Land bank the local directors shall desig- 
nate one of their members to serve till Dec. 31 1924, one to serve till Dec. 
31 1925, and one to serve till Dec. 311926. Thereafter each local direcvor 
shall be chosen as hereinbefore provided and shall hold office for a term of 
three years. Any vacancies that may occur in the board of directors shall 
be filled for the unexpired term in the manner provided herein for the original 
selection of such directors. At the same time that the associations and 
borrowers through agencies nominate the candidates for the local directors, 
each association and each borrower through agencies shall also nominate 
one candidate for director at large for the entire district, and from the three 
persons having the greatest number of votes for nominee for director 
at large the Federal Farm Loan Board shall select a director at large, 
whose term of office shall terminate on the 3lst day of December, 1925, 
and every three years thereafter. Such seventh director may be removed 
by the Federal Farm Loan Board for neglect of duty, incapacity for the 
work, or malfeasance in office after charges duly preferred and a hearing 
had thereon,and in such cases the associations of the district shall in like 
manner nominate candidates for another director at large to fill the 
vacancy, for whom the Federal Farm Loan Board shall in same manner 
select a successor, but any person who is removed cannot be nominated 
to succeed himself. The board of directors thus selected shall, upon qualifi- 
cation, immediately take over the management of each bank. 

‘Directors of Federal Land Banks shall have been, for at least two years, 
residents of the district for which they are appointed or elected, and a local 
director shall be a resident of his division when elected. No district director 
of a Federal Land Bank shall, during his continuance in office, act as an 
officer, director or employee of any other institution, association or partner- 
aed engaged in banking or in the business of making or selling land-mortgage 

oans. 

“Directors of the Federal Land Bank shall receive, in addiction to any 
compensation otherwise provided, a reasonable allowance for necessary 
expenses in attending meetings of their boards, to be paid by the respective 
Federal Land Banks. Any compensation that may be provided by boards 
of directors of the Federal Land Banks for directors, officers or employees 
shall be subject to the approval of the Federal Farm Loan Board.” 

Sec. 305. That the fourth paragraph of section 7 of the Federal Farm 
Loan Act is amended by adding thereto the following: ‘“No such Secretary- 
Treasurer shall engage in the making of land-mortgage loans eligible at a 
Federal Land Bank through or for any other land-mortgage company or 
agency, and the making of any such loan by any Secretary-Treasurer shall 
forthwith work a forfeiture of his office.”’ 

Sec. 306. That subdivision (d) of paragraph ‘“‘Fourth” of Section 12 of 
the Federal Farm Loan Act is amended to read as follows: 

““(d) To liquidate indebtedness of the owner of the land mortgaged, in- 
curred for agricultural purposes, or incurred prior to Jan. 1 1922.” 

Sec. 307. That paragraph “Seventh” of Section 12 of the Federal Farm 
Loan Act is amended to read as follows: 

“Seventh. The amount of ioans to any one borrower shall in no case 
exceed a maximum of $25,000, nor shall any one loan be for a less sum than 
— but preference shall be given to applications for loans of $10,000 and 
under."’ 

Sec. 308. That Section 21 of the Federal Farm Loan Act is amended by 
adding at the end thereof 12 new paragraphs to read as follows: 

“Whenever it shall appear desirable to issue consolidated bonds of the 
12 Federal Land Banks and to sell them through a common selling agency, 
and the Federal Land Banks shall, by resolution, consent to the same, 
the banks may issue and sell said bonds as hereinafter provided. 

“Every bond so issued shall be signed by the Farm Loan Commissioner 
and attested by the Secretary of the Federal Farm Loan Board, and their 
signatures may be either written or engraved thereon and shall recite in the 
face of the bond the fact that it is the joint and several obligation of the 12 
Federal Land Banks, and shall in all respects be governed by the provisions 
of the Federal Farm Loan Act not inconsistent herewith. 

“The consolidated bonds issued under this provision shall be made pay- 
able at any Federal Land Bank, and may be made payable at any Federal 
Reserve Bank or banks designated in the face of the bond. 

“Each Federal Land Bank on whose behalf consolidated bonds shall be 
issued under this provision shall in all respects be bound by the act of the 

Farm Loaa Commissioner and the Secretary of the Federal Reserve bank 
or banks designated in the face of the bond. 

“Every Federal Land Bank, before participation in a consolidated issue, 
as herein provided, shall by appropriate action of its board of directors, 
duly recorded in its minutes, obligate itself to become liable on Federal 
Farm Loan bonds as provided in this section and be bound by the action 
of tae Farm Loan Commissioner aad the Secretary of the Federal Farm 
Loan Board in executing the same. 

“Every farm loan bond issued hereunder shall contain on the face thereof 
a certificate signed by the Farm Loan Commissioner to the effect that it is 
issued under the authority of Title I of the Federal Farm Loan Act, has the 
approval in form and issue of the Federal Farm Loan Board, and is legal 
and regular in all respects; that it is not taxable by national, State, munici- 
pal or local authority; that it is issued against collateral security consisting 
of obligations of the United States Government, or indorsed first mort- 
gages on farm lands, at least equal in amount to the bonds issued; and that 
all Federal Land Banks are liable for the payment of each bond. 

‘When any Federal Land Bank shall desire to participate in a consoli- 
dated issue of farm loan bonds it shall make application to the Federal Farm 
Loan Board for the approval on its behalf of such issue and tender to the 
registrar approved farm mortgages, or obligations of the United States 
Government, as security therefor, and no banks shall participate in such 
consolidated issue until such application has been approved by the Federal 

Farm Loan Board. Each bank shall pay when due, without notice, all 


“If any Federal Land Bank shall fail to pay its proportion of interest 
or principal as herein prescribed, the Federal Farm Loan Board shall im- 
mediately call upon the other Federal Land Banks for the amount necessary 
to make said payment, the assessments to be made in proportion to the 
capital stock of each, which assessments shall be forthwith paid by said 
banks. 

“The Presidents of the 12 Federal Land Banks shall constitute the bond 
committee of the Federal Land Banks and shall select a Chairman from 
among their number. The Vice-President may act in place of the Presi- 
dent on the President's request or in case he fails to act. 

‘“‘When an issue of consolidated bonds is contemplated, the bond com- 
mittee shall determine the amount of such issue, the rate of interest which 
it is to bear, and the participation of the several banks therein, and submit 
their recommendations to the Federal Farm Loan Board for approval. 
When approved by the Federal Farm Loan Board the bonds shall be exe- 
cuted py the Farm Loan Commissioner and the Secretary of the Federal 
Farm Loan Board, as herein provided. 

“The expenses of the bond committee and of the sale of bonds shail be 
charged against the several land banks in proportion to their participation 
in the proceeds. 

“The Presidents of the Federal Land Banks shall receive no additional 
compensation for their services as members of the bond committee, but 
shall be paid necessary traveling expenses.”’ 

Sec. 309. That subdivisions (a) and (b) of the eighth paragraph of Sec- 
tion 22 of the Federal Farm Loan Act are amended to read as follows: 

‘‘(a) To pay off farm loan bonds issued by or in behalf of said bank as 
they mature. 

‘“*(b) To purchase at or below par Federal Farm Loan bonds.”’ 

Sec. 310. That Section 25 of the Federal Farm Loan Act is amended 
to read as follows: 

“Sec. 25. That if there shall be default under the terms of any indorsed 
first mortgage held by a Federal Land Bank under the provisions of this 
title, the National Farm Loan Association through which said mortgage 
was received by said Federal Land Bank shail ne notified of said default. 
Said association may thereupon be required, within 30 days after such no- 
tice, to make good such default, either by payment of the amount unpaid 
thereon in cash or by the substitution of an equal amount of Federal Farm 
Loan bonds, with all unmatured coupons attached." 

Sec. 311. That Section 29 of the Federal Farm Loan Act is amended by 
adding at the end thereof a new paragraph to read as follows: 

“Upon liquidation of any national farm loan association, the stock in 
the Federal Land Bank held by such association shall be canceled and the 
Federal Land Bank shall thereupon issue to the borrowers through such 
association an amount of stock in the Federal Land Bank equal to the 
amount of stock held by such borrowers in the liquidated association, such 
stock to be held by the bank as collateral to the loans of such borrowers 
and to be paid off and retired at par in the same manner as stock held by 
borrowers in farm loan associations, and the Federal Land Bank shall pay 
to the borrowers holding such stock the same dividends as are paid to 
national farm loan associations by such banks. The personal liability of 
the stockholders in such liquidated association to the association shall sur- 
vive such liquidation and shall be vested in the bank in that district, which 
may enforce the same as fully as the association could if in existence.” 





Title 1V—Amendments to the Federal Reserve Act. 


Sec. 401. That the ninth paragraph of Section 9 of the Federal Reserv® 
Act is amended to read as follows: ¢ 
“No applying bank shall be admitted to membership in a Federal Re 

serve Bank unless (a) it possesses a paid-up, unimpaired capital sufficien 
to entitle it to become a national banking association in the place where is 
is situated under the provision of the National Bank Act, or (b) it possesse 
a paid-up, unimpaired capital of at least 60% of the amount sufficient to 
entitle it to become a national banking association in the place where it is 
situated under the provisions of the National Bank Act, and, under pen- 
alty of loss of membership, complies with rules and regulations which the 
Federal Reserve Board shall prescribe fixing the time within which and the 
method by which the unimpaired capital of such bank shall be increased 
out of net income to equal] th: capital which would have been required 
if such bank had been admitted to membership under the provisions of 
clause (a) of this paragraph: Provided, That every such rule or regulation 
shall require the applying bank to set aside annually not less than 20% 
of its net income of the preceding year as a fund exclusively applicable 
to such capital increase.”’ 
Sec. 402. That the second paragraph of Section 13 of the Federal Reserve 
Act is amended and divided into two paragraphs to read as follows: 
“Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice and protest by such bank as to its own 
indorsement exclusively any Federal Reserve Bank may discount notes, 
drafts and bills of exchange arising out of actual commercial transactions; 
that is, notes, drafts and bills of exchange issued or drawn for agricultural, 
industrial or commercial purposes, or the proceeds of which have been used, 
or are to be used, for such purposes, the Federal Reserve Board to have the 
right to determine or define the character of the paper thus eligible for dis- 
count, within the meaning of this Act. Nothing in this Act contained 
shall be construed to prohibit such notes, drafts and bills of exchange, 
secured by staple agricultural products, or other goods, wares or merchan- 
dise from being eligible for such discount, and the notes, drafts and bills 
of exchange of factors issued as such making advances exclusively to pro- 
ducers of staple agricultural products in their raw state shall be eligible 
for such discount; but such definition shall not include notes, drafts or bills 
covering merely investments or issued or drawn for the purpose of carrying 
or trading in stocks, bonds or other investment securities, except bonds and 
notes of the Government of the United States. Notes, drafts and bills 
admitted to discount under the terms of this paragraph must have a ma- 
turity at the time of discount of not more than 90 days, exclusive of grace. 
‘‘Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice and protest by such bank as to its own 
indorsement exclusively, and subject to regulations and limitations to be 
prescribed by the Federal Reserve Board, any Federal Reserve Bank may 
discount or purchase bills of exchange payable at sight or on demand which 
are drawn to finance the domestic shipment of non-perishable, readily 
marketable staple agricultural products and are secured by bills of lading 
or other shipping documents, conveying or securing title to such staples: 
Provided, That all such bills of exchange shall be forwarded promptly for 
collection, and demand for payment shall be made with reasonable prompt- 
ness after the arrival of such staples at their destination: Provided further, 
That no such bill shall in any event be held by or for the account of a Fed- 
eral Reserve Bank for a period in excess of 90 days. In discounting such 
bills Federal Reserve Banks may compute the interest to be deducted on 
the basis of the estimated, life of each bill and adjust the discount after 
payment of such bills to conform to the actual life thereof."’ 
Sec. 403. That the fourth paragraph of Section 13 of the Federal Reserve 
Act is amended to read as follows: 
“Any Federal Reserve Bank may discount acceptances of the kinds 





bonds and coupons issued on its behalf hereunder. 


hereinafter described, which have a maturity at the time of discount of 
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not more than 96 days’ sight, exclusive of days of grace, and which are 
indorsed by at least one member bank: Provided, That such acceptances 
if drawn for an agricultural purpose and secured at the time of acceptance 
by warehouse receipts or other such documents conveying or securing title 
covering readily marketable staples, may be discounted with a maturity 
at the time of discount of not more than six months’ sight, exclusive of days 
of grace.”" 

Sec. 404. That the Federal Reserve Act is amended by adding at the end 
of Section 13 a new section to read as follows: 

“Sec. 13a. Upon the indorsement of any of its member banks, which shall 
be deemed a waiver of demand, notice and protest by such bank as to its 
own indorsement exclusively, any Federal Reserve Bank may, subject to 
regulations and limitations to be prescribed by the Federal Reserve Board, 
discount notes, drafts and bills of exchange issued or drawn for an agri- 
cultural purpose, or based upon jive stock, and having a maturity at the 
' time of diseount, exclusive of days of grace, not exceeding nine months, 

and such notes, drafts and bills of exchange may be offered as collateral 
security for the issuance of Federal Reserve notes under the provisions of 
Section 16 of this Act: Provided, That notes, drafts and bills of exchange 
with maturities in excess of six months shall not be eligible as a basis for 
the issuance of Federal Reserve notes unless secured by warehouse receipts 
or other such negotiable documents conveying or securing title to readily 
marketable staple agricultural products or by chattel mortgage upon live 
stock which is being fattened for market. 

“That any Federal Reserve Bank may, subject to regulations and limi- 
tations to be prescribed by the Federal Reserve Board, rediscount such 
notes, drafts and bills for any Federal intermediate credit bank, except that 
no Federal Reserve Bank shall rediscount for a Federal intermediate credit 
bank any such note or obligation which bears the indorsement of a non- 
member State bank or trust company which is eligible for membership in 
the Federal Reserve System, in accordance with Section 9 of this Act. 

“‘Any Federal Reserve Bank may also buy and sell debentures and other 
such obligations issued by a Federal intermediate credit bank or by a na- 
tional agricultural credit corporation, but only to the same extent as and 
subject to the same limitations as those upon which it may buy and sell 
bonds issued under Title I of the Federal Farm Loan Act. 

“Notes, drafts, bills of exchange or acceptances issued or drawn by co- 
operative marketing associations composed of producers of agricultural 
products shall be deemed to have been issued or drawn for an agricultural 
purpose, within the meaning of this section, if the proceeds thereof have 
been or are to be advanced by such association to any members thereof for 
an agricultural purpose, or have been or are to be used by such association 
in making payments to any members thereof on account of agricultural 
products delivered by such members to the association, or if such proceeds 
have been or are to be used by such association to meet expenditures in- 
curred or to be incurred by the association in connection with the grading, 
processing, packing, preparation for market or marketing of any agricul- 
tural product handled by such association for any of its members: Provided, 
That the express enumeration in this paragraph of certain classes of paper 
of co-operative marketing associations as eligible for rediscount shall not 
be construed as rendering ineligible any other class of paper of such asso- 
ciations which is now eligible for rediscount. 

“The Federal Reserve Board may, by regulation, limit to a percentage 
of the assets of a Federal Reserve Bank the amount of notes, drafts, accep- 
tances or bills having a maturity in excess of three months, but not exceed- 
ing six months, exclusive of days of grace, which may be discounted by such 
bank, and the amount of notes, drafts, bills or acceptances having a ma- 
turity in excess of six months, but not exceeding nine months, which may be 
rediscounted by such bank.’’ 

Sec. 405. That section 14 of the Federal Reserve Act is amended by 
adding at the end thereof a new paragraph to read as follows: 

““(f) To purchase and sell in the open market, either from or to domestic 
banks, firms, corporations or individuals, acceptances of Federal inter- 
mediate credit banks and of national agricultural credit corporations, when- 
ever the Federal Reserve Board shall declare that the public interest so 
requires.”’ 

Sec. 406. That section 15 of the Federal Reserve Act is amended by 
adding at the end thereof a new paragraph to read as follows: 

‘“The Federal Reserve Banks are hereby authorized to act as depositories 
for and fiscal agents of any national agricultural credit corporation or Fed- 
eral intermediate credit bank.” 

Sec. 407. That the Act entitled ‘‘An Act to amend the Act approved 
Dec. 23 1913, known as the Federal Reserve Act,’’ approved April 13 1920, 
is repealed. 

Title V—Miscellaneous Provisions. 
Amendments to War Finance Corporation Act. 

Sec. 501. That the time during which the War Finance Corporation 
may make advances and purchase notes, drafts, bills of exchange or other 
securities under the terms of Sections 21, 22, 23 and 24 of the War Finance 
Corporation Act, as amended, is further extended up to and including 
Feb. 29 1924: Provided, That if any application for an advance or for the 
purchase by the War Finance Corporation of notes, drafts, bills of exchange 
or other securities is received at the office of the corporation in the District 
of Columbia on or before Feb. 29 1924 such application may be acted upon 
and approved, and the advance may be made or the notes, drafts or other 
securities purchased, at any time prior to March 31 1924. 

Sec. 502. That the second paragraph of Section 12 of Title I of the War 
Finance Corporation Act, as amended, is further amended to read as follows: 

“The power of the corporation to issue notes or bonds may be exercised 
at any time prior to January 31 1927, but no such bonds or notes shall 
mature later than June 30 1927.”’ 

Sec. 503. (a) That the third paragraph of Section 15 of Title I of such 
Act, as amended, is amended by striking out at the beginning of such 
paragraph the words “beginning July 1 1923,’’ and inserting in lieu thereof 
the words ‘‘beginning April 1 1924.”’ 

(b) The fourth paragraph of such section, as amended, is amended by 
striking out at the beginning of such paragraph the words ‘“‘After July 1 
1923,"’ and inserting in lieu thereof the words ‘‘After April 1 1924”’ 


Indebtedness of National Banks. 
Sec. 504. That Section 502 of the Revised Statutes, as amended, is 
amended by adding at the end thereof a new paragraph to read as follows: 


“Eighth. Liabilities incurred’ under the provisions of Section 202 of the 
Federal Farm Loan Act, approved July 17 1916, as amended. 


Joint Congressional Committee. 

Sec. 506. (a) That a joint committee be appointed, to consist of three 
members of the Banking and Currency Committee of the Senate, to be 
appointed by the President thereof, and five members of the Banking and 
Currency Committee of the House of Representatives, to be appointed by 
the Speaker thereof. Vacancies occurring in the membership of the 
committee shall be filled in the same manner as the original appointments. 

(b) The joint committee is authorized to inquire into the effect of the 
present limited membership of State banks and trust compini-s in the 
Federal Reserve System upon financial conditions in the agriculsur il sec ions 








of the United States; the reasons which actuate eligible State banks and 
trust companies in failing to become members of the Federal Reserve System; 
what administrative measures have been taken and are being taken to 
increase such membership; and whether or not any change should be made 
in existing law, or in rules and regulations of the Federal Reserve Board, 
or in methods of administration, to bring about in the agricultural districts 
. larger membership of such banks or trust companies in the Federal Reserve 
System. 

(c) The committee is authorized to sit at any time during the sessions 
or recesses of the Congress, to conduct its hearings at Washington or at 
any other place in the United States, to send for persons, books, and 
papers, to take testimony, to administer oaths, and to employ experts 
deemed necessary by such committee, a clerk, and a stenographer to report 
such hearings as may be had in connection with any subject which may 
be before said committee, such stenographer’s services to be rendered at a 
cost not exceeding $1 25 per printed page. The expenses of such com- 
mittee shall be paid out of the contingent funds of the Senate and House 
of Representatives in proportion to the membership of such committee 
from each House. 

(d) The committee shall from time to time report to both the Senate 
and the House of Representatives the results of its inquiries, together with 
its recommendations, and may prepare and submit bills or resolutions 
embodying such recommendations, and the final report ef said committee 
shail be submitted not later than January 31 1924. 


Separability Provision. 

Sec. 507. That if any clause, sentence, paragraph, or part of this Act 
shall for any reason be adjudged by any court of competent jurisdiction 
to be invalid, such judgment shall not affect, impair, or invalidate the 
remainder of this Act, but shall be confined in its operation to the clause, 
sentence, paragraph, or part thereof directly involved in the controversy 
in which such judgment is rendered. 

Definitions. ‘ 

Sec. 508. That when used in this Act the term ‘‘Federal Farm Loan 
Act’’ means the Federal Farm Loan Act approved July 17 1916, as amended, 
and the term ‘Federal Reserve Act’’ means the Federal Reserve Act 
approved December 23 1913, as amended. 

Short Title. 


Sec. 509. That this Act may be cited as the ‘Agricultural Credits Act 
of 1923.”’ 


Approved, March 4 1923. 

The statement of the managers on the part of the House 
was given in our item of March 10 headed “Rural Credits 
Bill Enacted Into Law,” on page 1002. 








What it Costs the Railroads to Earn a Dollar. 


‘‘The railways of the country as a whole are handling more 
business than ever before and making larger net return than 
for some years,” says the “Railway Age.” “It is natural 
that many persons should infer from these facts that the rail- 
ways could make substantial reductions of rates. They 
do not know how much it costs the railways to earn a dollar 
and what in consequence would be the effect upon their net 
return of any substantial reduction o rates. 

“The total earnings of the Class I railways n the first six 
months of 1923 were $3,096,922,738. This was much more. 
than they ever earned in any six months before the war 
But their operating expenses and taxes in these months 
were $2,605,205,321. This was over 84% of what they earn- 
ed. In other words, it costs them more than 84 cents in 
operating expenses and taxes to earn each dollar that the 
public paid them. In the first six months of 1922 it costs 
them 85.2 cents, and these months of 1921 93.2 cents in 
expenses and taxes, to earn each dollar the public paid them. 
The showing made in the first half of 1923 as better than 
in the first half of 1922 or 1921. But in the year 1917 it cost 
the railways only 75 cents in expenses and taxes to earn 
each dollar they received. The railways are very far from 
having restored the pre-war relationship between earnings, 
expenses and taxes. 

“‘After having paid expenses and taxes, and also equipment 
and joint facility rentals, the railways have left what is called 
‘net operating income.’ They can use this to pay interests 
and dividends. The net operating income earned by the 
Class I roads in the first six months of the year was at the 
annual rate of 5.64% on their tentative valuation. In 
actual figures it was $443,864,069, and was 14.3% of the 
total earnings. Many people believe a large reduction of 
rates could be made merely by reducing the net return the 
railways are allowed to earn. They talk glibly about a 
reduction of 20 or 25% in rates. These figures mean that 
if all other things had been as they were in the first six months 
of 1923, but the rates of the railways had been 14.3% less 
than they were, they would not have earned a cent of net 
return. 

“The railways are doing better than for some years, but 
the ratio of their operating expenses and taxes to their total 
earnings is still much too high. It will costs them so much to 
earn a dollar that even with present rates a substantial 
decline of total earnings due to a business depression would 
soon make the margin between earnings and expenses and 
taxes dangerously small. 

“The transportation industry needs a reduction in the 
number of cents that it costs to earn a dollar. In the long 
run this must and will be secured by increased efficiency 
of operation and other means. No substantial reduction of 


rates can be hoped for until then.” 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The feeling of uncertainty, due to the appalling Japanese 
catastrophe, that prevailed in the stock market in the early 
part of the week gradually disappeared as the week progressed 
and evidence came that the disaster had created new needs 
which the American markets would be called on to fill. 
The short session on Saturday closed with net declines all 
along the line. The drop in Davison Chemical from Thurs- 
day’s high of 72 to 36 did much to unsettle the general list. 
On Tuesday the market opened with prices fractionally 
lower than Saturday’s finals. A sharp rally which occurred 
at the end of the first hour carried many active issues to 
higher levels. The recovery was not’maintained, however, 
and at the close of the session prices had receded to Satur- 
day’s closing quotations. Increased steadiness was again 
apparent on Wednesday although considerable irregularity 
was in evidence in the early trading. At midsession a sharp 
upward turn developed which lasted until the closing hour. 
The recovery was not confined to any one group but was 
quite general. At the opening hour on Thursday the tone 
was firm but in the afternoon prices receded and the day 
ended with net declines in most of the active stocks. The 
tone of the market was again firm on Friday. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 25 1923: 

GOLD. 


The Bank of England gold reserve against its note issue on the 15th inst. 
was £125,816,845, as compared with £125,813,110 on the previous Wednes- 
day. 

The demand for India being fairly active, it is probable that only a 
small proportion of this week's moderate supplies of gold will go to the 
United States of America. 

Gold valued at $3,240,000 has been received in New York from London. 

The extent to which paper German currency has shifted from any gold 
basis is indicated by a statement that hotel keepers in an important German 
town have begun to fix the price of rooms according to the price of bread. 
For instance, a modest room is spoken of as being worth the value of two 
loaves. A more comfortable room is worth three and a half loaves, and so 
on. The value of cleaning the room is generally estimated on the value 
of four pints of milk. 

According to the United States Interior Department, Alaska has pro- 
duced $335,526,460 worth of gold and $8,833,922 worth of silver. Of this 
gold, $230,506,992 has been taken from placer mines, $103,227,434 from 
gold lode mines, and $1,792,034 from copper mines. In 1922, $4,395,000 
was recovered from Alaska placer mines and $3,015,669 from lode mines. 
In the summer 507 placer mines, employing 2,150 men, were operated, and 
of these, 120 mines, employing 402 men, had also been operated the previous 
winter. The total number of large and small auriferous lode mines oper- 
ated in 1922 was 28. There is geologic evidence of the occurrence of 
extensive auriferous lode deposits in Alaska and a rough estimate indicates 
that the Territory contains some $350,000,000 worth of placer gold. 

Among the favorable indications of a more settled condition of affairs in 
the heart of the Continent may be reckoned a resumption of the mining 
industry, especially that of the previous metals. This pursuit when in or 


near the area of military operations has always fallen into abeyance. News 
comes from Romania that the gold mines of Zalatna (where also silver and 
lead mines are situated), which had been closed down for several years, 
have been purchased by a group of financiers. Up-to date plant has been 
installed and an output up to 40 kilos a day is assured, exclusive of the gold 
won by washing. he main gold mines in Czechoslovakia, at Roudny, 
star operations on the Ist inst., after 11 months of inactivity, and over 
300 workmen are employed. Previous to the war these mines turned out 
an annual average of some 30,000 tons of ore, producing 250 kilogrammes of 


gold. 

It is stated that divers have found the wreck of the P. & O. SS. E t 
six miles from the spot where she sank off Ushant on the 20th May 1922 
with about £840,000 worth of gold on board. 


SILVER. 

The market continues to lack animation. Both China and India have 
figured as buyers and as sellers, sometimes even on the same day. Con- 
tinental sales have been cocasional and small. At present prices are con- 

ed to narrow limits, owing to the general tendency to buy on any con- 
siderable fractional drop and to sell on a rise of similar extent. Absence of 
buyers to-day and freer supplies of spot silver carried the price to 30% for 

rompt delivery; the lowest quotation for that delivery this week. Silver 
or two months delivery was quoted only %d. lower than cash delivery— 
this is the smallest difference since the 29th March last. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— July 31. Aug. 7. Aug. 15. 
ee ee 17572 17534 17556 
Silver coin and bullion in India___________ 9004 9067 9188 
Silver coin and bullion out of India______- ae A ek iene 
Gold coin and bullion in India___________ 2432 2432 2432 
Gold coin and bullion out of India________ ils ey ae 
Securities (Indian Government) ___________ 5751 5751 5751 
Securities (British Government) __________-_ 385 284 185 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 18th inst. consisted of about 27,750,000 
ounces in sycee, 34,500,000 dollars, and 1,730 silver bars, as compared with 
about 27,200,000 ounces in sycee, 34,000,000 dollars, and 790 silver bars 
on the 11th inst. 

The Shanghai exchange is quoted at 3s. 4d. the tael. 


‘ —Bar Silver per oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. er oz .fine 
BE ns Cede es nccevacadivn cd 31 1-16d. 30 13-16d. §Os. 2d. 
(ON GE) eae ere 0 15-16d. 30% d. 2d. 
BE aa bark cede ehapeen inne ae 31d. eI, |aseseee~ 
Gn ities t0dnnin bones anes 31 1-16d. 304d. 90s. 5d. 
PES. Cnsbeticaugedcdswncany a 31d. 30 13-16d. 90s. 9d. 
DL ree kiren nice meinemsaihen so 30 Kd. 30%4d. 90s. 5d. 
Ps nos nadcebhd ond kabhwa naa 30.989d. 30.802d. 90s. 4.6d. 


The silver quotations to-day for cash and forward delivery are, respec- 
tively, 3-16d. and 1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





ae x 
CHRONICLE (Vor. 117. 
L Sept.1. Sept.3. Sept.4. Sept.5. Sept.6. Sept.7 
Week ending Sept. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
eee d. 30 15-16 3015 -16 31 3-16 31% 315-16 31% 
Gold, per fine ounce _-_--_---- 90s. 8d. 90s. 8d. 908.10d. 90s.10d. 91s. 2d. 91s. 2d. 
Consols, 2% per cents__-_-_-. Ms 59% 58% 58% 58% 58% 
British, 5 per cents_____.__- 102% 102% 102 101% 101% 
British, 4% per cents______- 97% 9714 97% 97% 97% 
French Rentes (in Paris), fr- 57.47 57.55 57.50 57.50 57 A5 
French War Loan(inParis) fr. - 75.10 74.90 74.95 74.95 74.95 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 


I a re ce eo 62% 63% 63 63% 63% 











Commercial andPliscellaneous Dews 








Breadstuffs figures brought from page 1145.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















| i 
Recetpts a—| Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
| 
er 1 

\pbls.1961bs.\bush. 60 lbs. bush. 56 lhs.bush. 32 lbs. bush 48lbs. bush .561ds. 
Chicago ----- | "208,000, 3,858,000, 2,424, 2,693,000, 251,000 73,000 
Minneapolis..|  -_---- 3,538,000, 116,000; 1,225,000) 504,000, 302,000 
Mucosa  vanewa 1,481,000) 3,006 67,000, 190,000 520,000 
Milwaukee - - - 65,000 88,000, 388,000) 1,133,000, 275,000, 37,000 
Msctccs <<avece 247,000) 24,06 354,000, ------ 3,000 
Da cowoed 74,000, 18,000} 134,000} ------ 4,000 
Indianapolis. - pe 288,000 211,000| 650,000) ------ eee 
St. Louis....| 91,000} 1,123,000) 565,000; 538,000) 24,000 15,000 
Peoria _ ._-.-- | 31,000} 106,000, 516,000, 297,000 13,000 1,000 
KansasCity..|  ------ 1,773,000, 168,000} $28,000) ---...| ------ 
Omaha ------ eres 630,000, 373,000} 762,000; 25,000, ------ 
Oe; Bsc cveene 217,000, 216,000 | pees | eeweee 
Total wk. '23 395,000| 13,423,000 5,022,000} 8,719,000, 1,282,000, 955,000 
Same wk. '22 504,000) 11,893.000 6,987,000, 4,958,000 1,160,000 3,612,000 
Same wk. '21) 521,000) 14,286,000 8,983,000} 4,741,000, 855,000 288,000 

r i | 

Since Aug. 1— | | | 
Risin | 1,943,000) 73,112,000 23,493,000) 32,093,000, 4,661,000) 3,562,000 
SRsdeamos 2,443,000) 67,002,000 25,456,000) 27,090,000) 4,437,000 14,094,000 
PE neice 2,447,000 74,856,000 33,383,000) 42,300,000 3,757,000, 2,644,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Sept. 1 1923 follow: 





























Recetpts at— Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York--- 152,000 511,000 137 ,000 322,000; 284,000; ------ 
Philadelphia - - 62, 423,000 9,000! 54,000) Sacaeeeee 1,000 
Baltimore- - - - 32,000) 338,000) 11,000; 40,000) 1,000 6,000 
N’port News- 4,000, ------ | Gann vais papain oP es caren 
Norfolk. ---.-- 4,000) in. quia need <eann | been 
New Orleans*| 55,000) 278,000 72,000) ft ae ,  peieese 
Galveston....|  -....- Eee Banas siteanda (aes 
Montreal - - - -' 46 ,000) 1,987,000) 144,000; 174,000) 79,000 618,000 
Boston ------ 20,000) 1,000) 12,000) 28,000) 18,000) 43,000 
; ——-}---- — - rr - 
Total wk. ‘23 375,000) 3,584,000 385, | 599,000 382,000 568,000 


Since Jan.1'23 15,733,000 160,898,000, 34,517,000, 27,149,000, 9,769,000 24,955,000 
Week 1922...| 464,000) 9,126,000) 1,946,000 1,490,000 133,000 2,224,000 
Since Jan.1 '22 16,146,000 164,852,000 117.081,000 47,330,000 11,569,000 24,572,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
enfing Saturday, Sept. 1 1923, are shown in the annexed 
statement: 











| j j 
Exports from— Wheat. | Corn. | Flour.; Oats. Ryr. | Barley. Peas. 








Bushels. | Bushels. | Barrels. Bushels. Bushels.' Bushels.' Bushels. 
3 er | 








| 
| 
| 


New York.-....-.- 47,236 9,795 145,086 233,313) -..--- 
Ly dcop anmems S600, 16,000) .<--<-| <~----- b deboudl Ocnecel beneus 
Philadelphia -- - - - - 234,000; --.--- | Ree prem: L whianell pebeee 
Baltimore ---- - - -- 272,000) DT wecssal soscse Dn dike ae an dees 
nn ee eo 4 Ee | onsecs] seccce 


Newport News---- 
New Orleans. - - --- 
Galveston ......-- 
Ps cccsecen 


1,879,000, anit aen 42,000 


Total week 1923_|4,172,917 j 68,000 168,236 
Week 1922 --_--- 11722 395 2,206,460 300,355 


The destination of these exports 
July 1 1923 is as below: 


199,000 72,000 398,000 


221,795 217,086 631,313 
837 651 1740729 627,459 


for the week and since 
































Exports for Week Flour. Wheat. | Corn. 
and Since j 
July 1 to— Week | Since | Week Since {| Week Since 
July 1 to— Sept. 1.| July 1 Sept. 1 July1 | Sept. 1 July 1 
1923. | 1923. | 1923. | 1923. | 1923. 1923. 
| | i 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_}| 57,090' 688,701! 1,383,842) 17,647,878, -____- 640,351 
Continent ......-. 84,996) 1,041,042 2,759,075) 22,412,370) cn hon 262,000 
So. & Cent. Amer_|} 8,000) 52,000. 30,000) 128,000) 35,000 37,000 
West Indies. ----- 17,000) oe ae | ,000; 17,000 265,000 
Brit. No. Am. Col.) ------ a iar 16,000 26,000 
Other countries - -| 1,150) Ce! aeidee | Fh lUL[weree 6,000 
} } f } 
Total 1923. -.-.-- 168,236; 2,010,918 4,172,917! 40,368,248) 68,000 1,236,351 
Total 19230....... 300,355: 1,706,942 11,722,395 61,936,121'2,206,460' 23,505,167 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 31, and since July 1 1923 and 1922, 
are shown in the following: 
































Wheat. ' Corn. 
1923. | 1922. | 1923. | 1922. 
Week Since Since Week Since | Since 
Aug. 31. July 1. July 1. Aug. 31. July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-! 6,256,000, 56,620,000 72,838,000; 48,000 998,000! 24,433,000 
Rusws.@DGRI © «cesses 544,000 P| © gona } 1,111,000} 3,015,000 
Argentina---| 1,920,000) 21,026,000 22,336,000 2,160,000; 32,508,000, 15,520,000 
Australia -.- Gee Ce, DTG omnvecl. ..seaunal  ceasen 
BN taiacd nie 48,000; 7,968,000 # -...... eres Gere Bee es 
Oth. countr’s 128,000 a 8 8=——«Ctokene ' 1,079,000} 2,815,000; 1,844,000 
Total _._-' 8,968, 93,534,000 101,714,000 3,287,000 37,432,000) 44,812,000 
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Natio 
all Banks _T h 
national ban . . ‘following information r 
sown _ is from the office of the rmation regarding 
i Sees ury Department: of the Name of Company. ae \eeeoee Books Closed 
CA" Ig ig - | ayadte. , 
iat eh atletel TIONS TO ORGANIZE RECEIVED rane Utilities (Concluded) Days Inclusive. 
—The United Stat P - rv. Corp. of N. J - 
r Correspc . ates National Bank Capital. Eight .J.,@0m. (qu.)--| $1 ‘ P 
Sept. Pom eo 44 Ke mpner, Galv one. Texas_$1,000,000 Seven amd a — SePSen gees z Sent. HY roe of rec. Sept. 14 
Correspondent, J. D. ank of Forest City, Nor. Caro-- Springfield Ry. & Lt. ee ae 1% |Sept.30| ers of rec. Sept. 14 
Ledbetter, Forest C ity Nor. Car. __ 50,000 | Twin City Rap. Tr sabases (quar.)----| 134 |Oct. 1 Holders 1 ses. Bass. 3S 
7p '> . ° T . se eap., a 2 | ers 0 2 
Aug. een Ane —— + TO ORGANIZE APPROVED nea on Rye. com. — a ty: Oct. 3) Holdive of rec. Sept. inn 
Corres a » Neck National Bz ; ; ta nome ae ll ams aI oo ie re olders of rec. 
rrespondent, H. R. Tibbits, Bank, Little Neck N.¥--- $25,000 First preferred (quar) ———-<2-<2--- .13 |Nov. 1)*Holders of ten, Ont, 38 
- 2. Ave., y York, ‘ [ preferred (quar.) _------ 3 . «Holders of rec. Sept 
Aug. ey CHARTERS ISSUED. Utilities Securities, preferred (quar.) - - - - else tr eo *Holders of rec. Sone 3 
> Wiedeas Ee 0—The First National Bank of Sheffi seeiate % |Sept. 27|*Holders of rec. Sept. 10 
Sept. 1—12, S31. The 8 : tom vg 8 F.D.W flliams. eld, lowa.- $40,000 America, Bank of (quar ) 
resident, Sec urity ational Bank vhase National mesasquérceses *3 Oct. 
atthe A ,2- BE. Sedeoa: Cashier, H. H. Toit a oe 25,000 | Chase Securities ES saanieiiateiarars 4 |Oct. i “Howes * rec. Sept. 20 
alley Bank, Florence, Colo. a Chatiase & Phenix National (quar.) _--- $1 |Oct. 1| Holders of en. — 7 
Aug. 28—9.67 CHANGE OF TITLE. Ned — (quar.)-..--------- Saiend : Oct. 1| sept.16 to Bene, ae 
is. 28—9.678—The People's National Bank, of ational City Company (quar.)-...-.--| 2 Oct. 1| Holders of rec. Sept. 156 
conform to 4 The People’s National Bank of une ne Public National ( Selected tedeciaieaiecteteteieteteteieteted 2 meg 1} Holders of rec. Sept. 15a 
ana th ns cf place in which bank is bocated. Saeed Seaeee Gk . SJ eee 
a a VOLUNTARY LIQUIDAT sm ogi an alas 3 Oct. 1] Hold of rec. Sept. 22 
ug. 31—10,938—The A 10N. Trust Co ers of rec. Sept. 24 
ffective Aug. 24 192 merican Nationa) Bank of Racine, W Bank of New York mpanies. 
tional Bank of R _- Liq. aEene the Manufacturers - $100,000 | Guaranty (quar) & Trust Co. (quar.)--| 5 |Oct 
weamarets Wethnnel bank’ go? Racin Absorbed by the Man- Ui BUMS GE Done ncocccucvececcce 3 |Sept. 90] Hodes of coe. Sees. 35 
liability for. the circulation of ging. chice Denk sevames a 1214 |Oct. 1| Holders of rec, Sept. 20a 
er Rossia ( urance. , 
ft 
ee | *$1.50|0 
Sept. 1—2,223— ATION. ct. 1)\*Hoiders of rec 
Cc 674 Phas Ra an in Pte of Montrose, Pa- $50 Adams wxprens (quar pie 
onsolid : ational B a te? 50,000 | Adv. lar.) ..------------- 

First Face under the Act of Nov. 7 1918 under the charter of ‘The Aue Chelan baie bet (oer). Gh Ot. 8) ie ot ee. ee 
e of “The Firs rose (No. 2223), and oO e | American C ese BEGS. quar.)_..... *1% olders of rec. Sept. 
stock of $200,000 t & Farmers National Bank of M omtroee. ineith capital Preumres tanat eee com. (quar.) - 3. Oct " “aeen of rec. Bent: 2e 

al | American Cigar, preferred (quar. ....... 1% : olders of rec. Sept. 15¢@ 
, preferred (quar 4 |Oct. 1) Hold . 
. American Express BUR) -- 000 1% |Oct olders of rec. Sept. 156 
Auction Sales.—Among other sec iets Gee Gees Cas ott lo, lien oe 
not usually dealt in at th ecurities, the followin Preferred (quar.) -)------ 3° loct. 1] Holders of rec. Sept. 13 
at auction in N at the Stock Exchange, were recentl Z, | American Stee Foundries, com. (quar.) - 13 loct. 1! Holders of ree. Sept, Lda 
By M in py York, Boston and Philadelphia: y sold PR. 2 eemmnsdecmeniend 1” 15)*Holders dun T 
iessrs. rian H. Mull , ed Oil (new $25 par stock) -.-__- % |Oct. 15|*E .  : 
. -— ; Boone (D par stock) -.---- #37 14 } folders of rec. Sept 
Shares. Stocks uller & Sons, New York: aniel) Woolen Mills (quar |*37!¢c|Oct. 25|*Hold pt. 29 
7,000 ‘ Price. | Sh : F Borne Scrymser Co-- .)---|* 75c. |Oct. ers of rec. Sept. 28 
1000 Poster Cobett ‘btinus Co.,t shares. Sacks aan por iit; | Biltst American obacco, prelerease.- 4" lOct. 15| Sept-23 to” Oct. 13 
“ Mining Co., 95 ~ -American Tobacco. preference... = ct. 
1 Clinton ial A certfs., $1 each..| ‘ot ht tg = th Judson Corp. T share | Cambria ye ‘Tobacco, preference... 244 Sepi 29 Hold = *~ - 13 
; °” N. Y- yf ear ‘ Gonatien Ga tania, $1 : ers of coup, No. 40 
3,643 D. € ne > of N. Y---) 100 Inte - ---$11 lot General Electri Oct. 11H . 
» &, y Corp., pref ernat. & Gt. Nor. Cor Central Agui c¢ (quar.)------ 1 olders of rec. Sept. 15 
temporary certificate » pret., 775 Industrial M . p---$1 lot guirre Sugar (quar 4% j|Oct. 1) Hold . 156 
‘ mporary certificate ------ ¥ Motors Corp---- Certain oo Se ae eeeeeoes ; ers of rec. Sept. 
25 sage Building ---e 4 ha Industrial Motors ya Se _ Gertaln- toed Prod, Ist & 2 2d pref. (quar.) elt en : Ps en of rec, Bot 30 
. rT: ’ Cluett-Peabody Co.. pref. (auar.)...... *$1. . ers of rec. Sept. 18 
gee Wie, Bethe S sane, Raetot: Colonial Finance Carp som (at) siege ieee g oe ees 
25 Plyt : Price. Sha ; _ Preferred (quar.)...-. ; .)---]*25e. |Oct. 1)* of rec. Sept. 20 
ee eee Se... ------ heed preg ee mg Price, | Continental Can Mesetoasepenerereoe ae. [Oes. iicHolers of res. Bent. 3 
Bey em olny magn appa ere Steins... 148. poet. * | Cuyamel Fruit quar.) red (aust) ....-| #134 loct, _i|*Holders of Fee, Sept, 20 
reCo ¢.---* ade.| 10 Permeuts Gastaae Co, F etroi . o) m ecwccccccennese * ° s of rec. Se 
20 0., pref.--..- (is listtaa-o.... 5 oit & Cleve 7 $1 Se pt. 20 
at or ay cog 6m wretl....... 85 fr rs te outh Cordage Co---...... RF Dominion Ps angen N earn (quar.)-| $1 on = *Holders of rec. Sept. 15 
10 Eastern Mig Ce ws Tr com.. 6 {10 Kecdean Olesen & El., pref. 75 —- Oil (quar.) - pref, (quar.)---| 134 |Oct, 1 Holders of ee. Oe ie 
5-100 State eg A ae ern 57 Bonds a 42 ominion Textile, common ( Sos ene vars 20c. |Oct. 1) Hold of rec. Sept. 15 
O., pref__.-- 63c. $1,000 Swi Price Preferred (quar quar.)..--- $1 |Oct olders of rec, Sept. 15 
‘ . ‘ Swift MeN , . h Samidithipe as ct. 1) Hol 
Ph: Messrs. R. L. Day & Co., Bosten eNutt 8s, 1927... 82 Daa Copies aa team 1% Oct. 15 Ly mete | a oeee 30 
shares. S 7 ° - ‘ames H.) Co.. com. (quar.) .. ct. 1 : . 
5 Ludlow Mie Associ Price.| Shares. Stock First preferred Stag com. (quar.)--| *14% |Oct. 1 one of rec. Sept. 8 
2 Boston Whart C ates -------- 144 | 44-100 share ot Price. Second preferred (quar.)..-.-.------ *1% |Oct. 1\* 8 of rec. Sept. 20 
16-100 share pie > ieee ott. 108% | qeoheved, ao Theatre Co., a Steamship Lines Tae ~(quar.) _- "1% |Oct. 1 Holders or ree. Bape. 39 
e Theatre oC., cq EORETOR | BEEID- «~~ <2 o> > =< Zlectrie C ’ ° 8 of rec. Sept. 20 
refe 50 C wee < ontroller & ‘ % |Oct. 1/* Dp 
"By M scrip...........----- 62c. |! ellugraph Engin’g Corp., pf-$5% lot yw (extra) _- Mig., com. (quar.) on Oct 1 aa ¢ oo — 4 
essr c Storage Batt. com. & pref. (qu.) 1 . Sept. 20 
PP. Socom arg s. Barnes & Lofland, Philadelphia: Elliou-Fisher Co., coin. A Pat hn ad Oct. 1| Holders of rec. Sept. 18 
34 Ninth National Bank Price. pant Stock. eferred (quar.).._ .--| $1 |Oct. 1| Hold ec. Sept. 15 
onal Bank ----.-...- 426 f P Emerson Electric Go. tel laut)... 1% ers of rec. Sept. 15 
+4 a Elec. Power, com---- 21 \% aD peg, edgy | RR., pref..... Hye: Endicott-Johnso ated pws (quar.) . .. .- 1% Ost i Holders of rec. Sept. 15 
Ay at. Bank of Pedricktown, 4 Philadelphia. 7: Serre RR.... 344 | g Preferred (quar.) p., com. (quar.)--} $1.25)Oct. 1 oHoMiers * rec. Sept. 20 
se hin cr tga mes seccaennonnn==- 235 | 56 ul se, common... 1834 | General Baking, common (au oocenecace 1% |Oct ore of rec. Sept. 15 
5 a Beak Scdenedeus 423 | y= Rg St — Co., common... 95 af Preferred he a (quar.)...--.- $1 \Oct 1 —— of rec. Sept. 15 
4 Peoples Bank of Jes. Bank. --..151¢ | 4 Eniiadel Dag oe lly oe $6 ich | Goodyear Tire & Rubb., prior pf. (qu.)- Se (lost, il deeteee ot nee Bene is 
20 Integrity Trust saggy 115 15 Philadelphia sermon a ae 398 4 Great Western Sugar A noun ke i oa Oct ers of rec. Sept. 15 
3 Lo , st Co., par $50--- 291 113A ank - ---- 398 eferred (quar.). 5.-1981 Oct.  SlenmAldara of tae Bane ik 
3 Logan Bank & Trust Co., par $50. 60% | 26 pate Coe Oo., OMMED..-----» » |e Furnace, prolased Gone)... *1% |Oct. Soden, a; ae: ee 38 
19,B Trust Co..---...-...525 i118 ; hy -tcdare ng “vealed 24 Mfg., pref. iki sabes ‘ Sept. - Bept. 
faa won An & ri Go-tao_ |! ou, Nine ® etek Co. il | ae HEE igh 9] “1M Oe lol of ee opt 2 
ee 890% | $5,000 Scrant } Price. referred (quar.)...--.... )---| 3 jOct. 1) H c. Sept. 20 
10 Philadelphia Trust Co__------- 890 | $1,000 or race ben ptt hey 1947- 61 "| Homestake Mini common (quar.)------ 1% |Oct, 1| Holders of ree. Sept. 17 
~=------- 655 $4,000 Fai > , Brewing 6s, '48\$1 omestake Mining (monthly +. puis 1% |Sept.25) Se ; rec. Sept. 17 
— airm. Pk. Trans. 58,1937--; loz — Rubber (quar.) OBEY) -.------- 50c. |Sept. 25 Seaoes = Sept. 25 
: upp Motor Car Corp., pref. (quar)... *$1  |Sept. 25 ers of rec. Sept. 20 
a DIVIDENDS. Sapa Oh. comme Gard rene ns.| Ghee Sept. 20|*Holders of rec. Sept. 19 
P ividends are grouped in two se ‘ me retarted (quar). Rulaingeet 25e. Oe. il Holders * Fee. Bent. 20 
7 , . ‘ ; sepa perial T wt Sa a lgghashnc > ne ada 20c. , ws . Sept. 
ae mo song soareet all the pele 2 igen on the nv alle encing of Canada, ordinary - . 134 Sept a7 GNIS 6E 508. Sept 10 
week. *he = ee . nce “ | Independent Pneumatic Tool (quar.) ..- : BEE Sar TORO“ eton ee or heanaap 
con aainr the Fh es nue gt a second table, in ts 2 {ntetational Harvester ae ye $1.50 Oct. ae *Holders of rec. sono -50" 
S previously ¢ m : nternational 8. : --| 13 100 , rec. Sept. 20 
we ai been paid. y announced, but which have ‘ Preferred ao (quar.)..--| 75¢. Oct. " Holders or can aoe oe 
e ivid > . ordan Motor, comm on (ane eae rr a2 eee 1 Oct rec. Sept. 15 
ends announced this week are: My cas a (quar... emppunchibet *$5 Sept. 30 oHolders of tee; Bent, 18 
aliy-S Be] omer omen ereccooce a > 1 “ 
} ener Wined. estan pref. (quar.)_.-- is — 3 *Holders of rec. Sent. 7: 
Name of Company [pe [armen | pote coma, | Kees tty Ca Eee, pees ------- ‘Es [Oe 3] Holders of re: gop 3 
; . |Payable.| Days Inclusive ress (S. H.) Co., preferred (quar.) ..... 24%c\Oct. 15) Hold - Sept. 20 
Railroads (Steam) seo Lehigh Valley Coal Sales ( > feboeenee *1% |Oct. 1/* olders of rec. Oct. la 
r > enum . | brary : quar.) _.. é ° Holders of rec. § 
iApraatel (auet)-..----..--------- | s7x¢elOct. 1| Hold Library Bureau common (quar.)------- 32, |Oct. 1) Holders of re: Sept. 20 
Louisiana & Northwest (quar.) .........| $1.25\Oct. 1| Hol ers of rec. Sept. 15a | Lorillard (P.) C f.)--.. -------------- *2 ’ Oct. 1|*Holders of rec. Sept. 20 
ony hats pn hgupaadaa bry ati -tied 3 y eare Ps) Saayaey, cms. Cynte.)..| > Oct. 1/*Holders of bee. Sept. 30 
a a.............. Bid ah ~ -4-f- dA oe yg AES ee tac leer. i] Seetiee ot ee Sept. 15 
Prior preference (quar.)------------- ; 4 So 1 Holders of ty 9 ca sae and pth Ph won tt $1.50/Oct. 1 ry eae . rec. Sept. 15 
coccccocencse yy |Nov. ale : .. 15a | Mallins iS ee a te Z ore rec. Sept. 2 
Si i aE | | v . Holders of rec. Oct,® 15a el deat ee ae” pref.(qu.)| 1% lOct, i| Holders of aon, Sept. 20 
: webs r, ° | Sep. ‘ . ers xc. Se ‘ 
ee te pref. (quar.)-..-..-.-- | 13% Oct | ~ penneies Srameens Supply (quar.)-_- si Oct. 1) Holders of re. Bent: 18 
Teeteered (quar) ist pref. (quar.)..-| *1%4 |Nov. ae of rec. Sept.19 | Murray re We) Bate Transp. (quar.)---| *2 oo: 1} Holders of rec. Sept. 20a 
am ee pa | “1h (Oe: Ml aes of re. Gets 15 | © Entra payable natty ot onoo ooo “dy [Bagi M0 Holders of re. Sept 22 
ntral Ill. Pub. ped pref. ( | 4 \Oct. 1| Holders of "ao National Breweries, common (quar.).... e2 |Oct. 1/* ec. Sept. 20 
c ’ quar.)____| *1% | s of rec. Sept. 15 , common (quar.) .-. Holders of rec. 
Centon) Beaten Rise. Coxp.. pet. (auer tea 15|*Holders of ree. Sept. 30 sean Peek Guaes Oe., cial, ieoua3 --77| Shyg lOct: 1| Holders of rec. Sept. 1 
Duluth-Superior Traction, quar)...| 2° let. 1] Holders of ree. Sept. 10 | Orpheum Circuit, preferred (quar.)--.-- 1% |Oct. olders of rec. Sept. 15 
Electric Light & Power of tO 1 Oct. 1| Holders be ant Soe 7 _ | Owens Bottle, ini wrens “ Oct i Holders St rec, Sept. 15 
am yey lial 2 1s low : eal tg (quar.)-.-....- sss into *75e. |Oct. 1)*Holders of ay — 15a 
ee caweiie tO eoewceroconel oh Tf) Mee aoe meee aae Penney 8: OD tes See eingseoses «136 |Qct. _1/¢Holders of rec. Sept. 18 
ee ee tan sucks laine. (oak. 5] Meee at cee, Ooms tae | eee 7 (3; C.) ine.. pret. (quar.).....- #15 \Sent. 20|*Holders of ree. Sept. 20 
“ quar.).... * gid ers of rec. ; | a eg old ‘ 
Hartford Water (quar.)-—-~------ ‘)----| $2, |Oct. 1) Holders of res. Sept. 15a | Ranger Texas Oll (quar.)-—2-222222222- 53 [Oet. 1) Holders bf ay 
ON preopadens . olders of rec. Aug. : n——— ct. 1) Hold 3 P 
Illinois Power & Light, 7% pref. (quar.)- $112%\Oct. 1| H . Aug. 29a Common and ers of rec, Sept. 10 
pref. (quar.)_| * olders of rec. Sept. 14 Common B (quar 
6% participating preferred ( -| *1% |Oct. 1|*Hold oo Preferred (quar )--2-- 75c. |Oct. 1 
quar.)..-.| *1 ers of rec. Sept. 15 » al Som tare he . Holders of rec. 
Illinois Lang ae (quar.)....-- pe tg ney p *Holders . rec. Sept. 15 Rezel Baking Foweer. common (quar). 36 aa R. Molders of rec. Sane: 18 
Prefered GOeal.)~..<.ccoccccccce . oO Bi erred nS er . . . 
Kan. City Pr. & Lt., 1st pf. A ---| 1% |Oct. 15) Holders of pee, SS. St. Louis Rock Mt. & P., com. (quar.) -- 1% |Sept. 30 Ly me of rec. Sept. 154 
Kansas City Power Securities (quar.)--| $1.75 |Oct: 1] Holders of cee OS | ent Une OR cam “cam. Gone32.| 1°) Weent.tal Meehee of tee, Gi 
Preferred . Sept. 15 ° . hell Union oJ eaceccesonwscesece 1 rec. Sept. 1 
Ayana Electric Corp. common (aust) $1.25 |Oct.""1| Holders of ree. Sept. 20 | © Pret ion Ol coinmion @ar-“---""/ age: |Sebt. 29) Holders of rc. Soe. 13a 
ational Power & Light, pref. ( xr * 41 Holders of rec. . eferred (quar.). ?, -(qu.) - 4% |Sept. 30) Hold pt.14 
North Amer. Light & Power, pref. (a )..| $1.75 |Oct. 1| Holders of rec. Sept.18 | Simmons Co., common (quar.).------- 1% |Sept.30| H em of rec. Sept. 15 
Pacific Telep. & Teleg., pref. (aij.| 1% lOct. 1| Holders of rec. Sept. 104 | South Porto Rico 8 (quar.) -.---... onan lon sichaaee ee eee 
Sava: pref. (quar.)..-.| *1}4 |Oct. of rec. Sept.20 | Southern ugar, pref. (quar.) - - - . olders of rec. Se 
no at Fetes. est, (aaa) 5] “298 [Set Mel Hiclame or res beet, ise | Seating ¢ Crete OS Cneeeny)..------- see, eek. | eo Sept. 18 
r erred _____- . 1) Hold Oil (Kentuck . |Sept.20) H pt. 15 
o------------------ 3 Oct. 1 Holders of rec. Sept. 12a Coal ucky) (quar.)....--.|*$1 Oct 1\* olders of rec .Sept. 1 
ae SS cee. Se: ine | Goeee On & oan . Be Tae oe. 
=e *10c. Oct. ¢ olders of rec. Sept. 20 
. . _5!*Holders of rec. Sept. 28 
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_THE C HROXN IC L FE (Vou. 117. 
| : 
| Per When Books Closed. | Per When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. | Payable. | Days Inclusive. 
Miscellaneous (Concluded) . Miscellaneous (Continued) . | 
Tennessee Copper & Chemical (quar.)...| 25c. |Oct. 15| Holders of rec. Sept. 29a | Amer. Stores, com. (quar.)-...-.--------| 25c. \Oct. 1) Sept.21 to Oct. 1 
Texas Chief Oil (quar.)...-........--- | 20c |\Oct. 1| Holders of rec. Sept.10 | American Sugar Refining, pref. (quar.)-| 1% |Oct. 2) Holders of rec. Sept. 1a 
Tobacco Products Corp., pref. (quar.)-._} 1% jOct. 1) Holders of rec. Sept. 17 American Tobacco, pret. (quar.)-------| 1% |Oct. 1 Holders of rec. Sept. 10a 
Unites Drug, Ist pref. (quar.)________- \*8714e| Nov. 1\*Holders of rec. Oct. 15 | Amer. Woolen. com. & pref. (quar.) ---- | 1% \Oct. 15) Sept.151 to Sept. 26 
8. Tobacco, common (quar.)-...-.-- 75c. |\Oct. 1) Holders of rec. Sept.17@¢ | Anaconda Copper Mining (quar.)------ | 75e. \Oct. 22| Holders of rec. Sept. 15 
"Preferred (quar.)........---------- 1% |Oct. 1) Holders of rec. Sept. 17a | Armour & Co. of Illinois, pref. (quar.)--| 1% |Oct. 1) Holders of rec. Sept. 15a 
Wabasso Cotton (quar.)..-_____----_- $1 \Oct. 2| Holders of rec. Sept. 14 Armour & Co. of Del.. pref. (quar.)-.--| 1% \Oct. 1) Holders of rec. Sept. 154 
Western Canada Flour Mills (quar. ee Oe Sept.15| Sept. 6 to Sept.15 Atlantic Refining, common (quar.)--_-_-.-. 2. |Sept. 15) Holders of rec. Aug. 21a 
Western Electric, common (quar.)......| 1% |Sept.28| Holders of rec.*Sept. 26a | Atlantic Terra Cotta, preferred (quar.)--| 1 (Sept.15) Holders of rec. Sept. 
OS 2. See a aay 1% \|Sept.29| Holders of rec. Sept.14a | Atlas Powder, com. (quar.)----------- $1 Sept. 10) Holders of rec. Aug. 314 
Western States Oil (monthly) .._._____- 10c. Sept. 29| Holders of rec. Sept.15 | Autocar Co., preferred (quar.)--..----| 2 Sept.15) Holders of rec. Sept. 54 
Westinghouse Elec. & Mig., com. (quar.)|*$1 Oct. 31\*Holders of rec.*Sept.28 | Auto-Knitter Beemer (antl)... ecccccee $1 \Oct. 15) Holders of rec. Oct. la 
I i +3! \Oct. 15 *Holders of rec. Sept. 28 Beacon Oil, preferred (quar.)----.----- $1.8744|Nov. 15) Holders of rec. Nov. 1a 
White Eagle Oil & Ref. (quar.) ________- *50c. ‘Oct. 20'*Holders of rec. Sept.29 | Beiding- -Corticelli, Ltd., pref. (quar.)---| 1% |Sept.15| Holders of rec. Sept. 1a 
Bel a tiie dj re Bethlehem Steel Corp.— 1K Oct. 1 tien of Bept. 16 
ow we 3 > § ce »VIOUS WeekKS [nn Ci)... ...¢neseonecesro | olders Tec. " 
elow W give the divi ends announced in previ US W 8 Seven per cent cum. pref. (quar.)----| 1% lost, Holders of rec. Sept. 154 
and not yet paid. This list does not include dividends an-|  geven per cent cum. pref. (quaf.)....| 1% |Jan2’ 24 Holders of rec. Dec. 15¢ 
nounced this week, these being given in the preceding table. | Seven per cent non-cum. pref. (quar.)| 1% |Oct. Holders of rec. Sept. 15a 
Seven per cent non-cum. pref. (quar.) 1% oo a Holders of rec. Dec. 15a 
Elght per cent preferred (quar.)_--.-- | 2 Holders of rec. Sept. 15¢ 
Per | When | Books Closed. Eight ner cent preferred (quar )_..-.- 2 jan2'24 Holders of rec. Dec. 154 
Name of Company. Cent. | Payable.’ Days Inclusive. Borden Company, postenes (quar.)..--| 1% Sept. 15| Holders of rec. Sept. 1a 
OSES i Sn ae | 1% |Deec. 15) Holders of rec. Dec. 16 
Katiroads (Steam). | | Boston Woven Hose & Rubber (quar.)--| $1 |Sept.15) Holders of rec. Sept. 1 
Bangor & Aroostook, pref. (quar.)____- 1% \Oct. 1) Holders of rec Sept. 15 Bridgeport Machine Co. (quar.)-..----- 25¢c. |Uct. 1) Holders of rec. Sept. 20¢ 
ne ewe *50c. |Oct. 1 *Holders of rec. Sept. 15 akin pe Re a | 25c. |Jan1'24| Holders of rec. Dec. 20a 
Boston & Albany (quar.)...._...____- 2 Sept.29 Holders of rec. Aug. 31a | en AE EN RR RET 25e. | Apri’24| Holders of rec.Mar.20’24a 
Buffalo & Susquehanna, com. (quar.) ...| 1% |Sept.28 Sept.16 to Sept.30 British-Amer. Tob. , Ltd., ordinary - ---- 4 |Sept. 29) Holders of coup. No. 97p 
GY CE dsccascneccocscecn 2% \Sept.28 Sept.16 to Sept.30 Buckeye Pipe Line (quar.)..-.-------- | $1.75 |Sept.15| Holders of rec. Aug. 20 
Canadian Pacific, com. (quar.)-....---- | 2% \Oct. 1, Holders of rec. Aug. 314 | Bucyrus Co., pref. (quar.)------------ | 1% |Oct. 1) Holders of rec. Sept. 20 
+ EE eee tnt cmetieneedlt 2 Oct. 1) Holders of rec. Aug. 31 | Preferred (account accumulated divs.) 4 |Oct. 1| Holders of rec. Sept. 20 
Cuba Railroad, preferred..__...__._____. 3 Feb1'24 Holders of rec. Jan 19°24a | Burroughs Adding Machine (quar.) ----! ‘Sept. 29| Holders of rec. Sept. 20 
Delaware & Hudson Co. (quar.)_______- | 2% \Sept.20 Holders of rec. Aug. 284 | Bush Terminal Bidgs., pref. (quar.)__-_-| “1% |Oct. 1|*Holders of rec. Sept. 18 
Erie & Pittsburgh (quar.).........---- 87 4c. Sept.10. Holders of rec. Aug. 31a California Packing Corp. Ce) a 14, |sept.15) Holders of rec. Aug. 314 
Fonda Johnstown & Glov., pref. (quar.)-| 14 |Sept.15 Holders of rec. Sept.10a | California Petroleum, pref. (quar.) ----- | 1% |Oct. 1) Holders of rec. Sept. 20a 
Lackawanna RR. of N. J. (quar.)_____- 1 Oct. 1 Holders of rec. Sept. 84 | Calumet & Arizona Mining (quar.) -_--- 31 (|Sept.24| Holders of rec. Sept. 7¢@ 
Newark & Bioomfield..............-- $1.50 Oct. 1 Holders of rec. Sept. 22a | Canada Bread, preferred (quar.)__---- | 1% |Oct. 1) Sept.16 to Sept.30 
N.Y. Chic. & St. Louis, com. & pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept.15a | Carter (William) Co., pref. (quar.)----- ' 1% |Sept. 15, Holders of rec. Sept. 10 
N.Y. Lackawanna & Western Guee. )--| 1% Oct. 1 Holders of rec. Sept. 14a | Case (J.J.) Thresh. Mach., pref. (qu.)--| 1% joe. 1} Holders of rec. Sept. 10 
Norfolk & Western, com. (quar.)..-..-- 1% \Sept.19 Holders of rec. Aug. 314 | Celluloid Co., com. (quar.)__._.._----- 1% |Sept.29) Holders of rec. Sept. 15a 
Pittsb. Ft. Wayne & Chic., com. (qu.)-| 1% |Oct. 1! Holders of rec. Sept. 10a | Checker Cab Mifg., class A (quar.)-_---- $1.25 |Nov. 1) Holders of rec. Oct. 15¢ 
oe oe eseneee 1% |Oct. 2 Holders of rec. Sept. 10a | Class A (quar )- _.--- | $1.25 Feb1'24| Holders of rec. Jan15’°24a 
Reading Company first pref. (quar.)-__| 50c. Sept. 13. Holders of rec. Aug. ae | Chesebrough Mfg., eom. (quar.)------- 344 |Sept.29| Holders of rec. Sept. 10a 
St. Louis Southwestern. pref. (quar.)...| 1% Oct. 1, Sept. 2 to Oct. | PO eee aa 1% |Sept.29| Holders of rec. Sept. 10a 
Southern Pacific ‘ o. (quar.)....-..-.-- 1% |Oct. 1) Holders of rec. Aug. aia Chicago Mill & Lumber, pref. (quar.)---| *1% |Oct. 1|*Holders of rec. Sept. 22 
Union Pacific, com. (quar.).......---- 2% \Oct. 1, Holders of rec. Sept. Chicago Nipple Mfg., class A (quar.)---| 15c. |Oct. 1) Holders of rec. Sept. 15 
i eS 2 |Oct. 1. Holders of rec. Sept. 1a | ne snwan 5e. |Oct. 1) Holders of rec. Sept. 15 
United New Jersey RR. & Canal (quar.)-| *2'% |Oct. 10 *Holders of rec. Sept. 20° | Chicago Yellow Cab (monthly) -.------ 33 f-3c Oct. 1| Holders of rec. Sept. 20a 
Ton raginanwediaccudwerwaa | $1.75, Oct. 15 Holders of rec. Oct. 4¢/| Monthly.._..............---.--.-- 33 1-3c Nov. 1| Holders of rec. Oct. 204 
| Childs Company, common (quar.)----- 2 Sept.10| Aig. 26 to Sept. 10 
Public Utilities. go ee 1% |Sept.10 Aug. 26 to Sept. 10 
Amer. Telephone & Telegraph (quar.)..| 24 |Oct. 15) Holders of rec. Sept.20a | Chili Copper (quar.)__......._-------- 624c Sept.29| Holders of rec. Sept. 1 
Associated Gas & Elec., pref. (quar.)__._| 87c. |Oct. 1] Holders of rec. Sept. 15 Cities Servicre— | 
Bangor Railway & Electric, pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 10 Com. (mthly., pay. in cash scrip) ---| 9g}4 |Oct. 1)| Holders of rec. Sept. 15 
Brooklyn Union Gas (quar.).____.____- y Oct. 1) Holders of rec. Sept. 14a Com. (pay. in com. stock scrip) ----- gl 4 Oct. 1) Holders of rec. Sept. 15 
Colorado Power, com. (quar.)......--- ¥% |Oct. 15| Holders of rec. Sept. 29a Preferred and preferred B (monthly) - Oct. 1| Holders of rec. Sept. 15 
I Ee eins cenakonee 1% |Sept. 15) Holders of rec. Aug. 314 | Coca Cola Company, common (quar.)--|*$1.75)Oct. _1|*Hoiders of rec. Sept. 15 
Columbus Ry., Pow. & Lt., com. (qu.)-| 1 Dec. 1| Holders of rec. Nov. 15a | Computing-Tabulating-Recording (qu.)-| $1.50\Oct. 10) Holders of rec. Sept. 264 
Preferred, Series A (quar.)_.....-.--- 1% |Oct. 1] Holders of rec. Sept.15a | Congoleum Company, common__-_-_--- S. \Oct. 15| Holders of rec. Oct. 6 
Preferred, Series A (quar.)_........-. 144 |Jan2’24| Holders of rec. Dec. 15a | Connor (John T.) Co., com. (quar.)_...| 50c. |Oct. 1} Holders of rec. Sept. 20 
POOP, WONT We owe cc cccccacceos 2% |Nov. J| Holders of rec. Oct. 16a | Continental Oil (quar.)...------------ 50c. |Sept.15| Aug. 26 to Sept.15 
Consol. Gas, E!. L. & P., Balt.,com.(qu)| 2 Oct. 1) Holders of rec. Sept. 15a | Cooper Corporation, class A (quar.) ----| 374c.\Sept. 15) Sept. 2 to Sept.15 
Series A pref. Sp pS 2 ‘\Oct. 1) Holders of rec. Sept. 15a | Cramp(Wm)& Sons Ship&E.Bidg.(qu.)_| 1 Sept.29| Sept.15 to Sept. 30 
Series B pref. (quar.)..-.----------- 1% |Oct. 1] Holders of rec. Sept.15a | Crane Co., common (quar.)-.---------- \Sept. 15| Holders of rec. Sept. 1 
Consolidated Gas of N.Y.,com.(quar.) $1.25 Sept.15| Holders of rec. Aug 9a Preferred (quar.).....------------- 1% |\Sept.15) Holders of rec. Sept. 1 
Duquesne Light, lst pref. Ser A (qu.)_.| 1% |Sept.15) Holders of rec. Aug. 15a | Crescent Pipe Line (quar.)__.._...---- 37%c.\Sept.15) Aug. 25 to Sept. 16 
E! Paso Electric Co. com. (quar.)-...-- 2% |Sept.15) Holders of rec. Aug. 30a | Crucible Steel, pref. (quar.)-.---.------ 1% |Sept. 29| Holders of rec.Sept. 154 
Erie Lighting, pref. (quar.)__.......--- 50c. |Oct. 1) Holders of rec. Sept. 15a Cuban-American Sugar, pref. (quar.)---| 1% |Sept. 29) Holders of rec. Sept. 4¢ 
Frank. & Southwark Pass. Ry. (quar.)-.| $4.50 |Oct. 1) Sept. 2 to Sept.30 | Davol Mills (quar.)__........._..---- 1% |Oct. 1| Holders of rec. Sept. 24a 
Galveston-Houston Elec. Co., pref__--- 3 Sept.15) Holders of rec. Aug. 28a | Diamond Match (quar.)_..-..---------- 2 \Sept. 15) Holders of rec. Aug. 314 
Gold & Stock Telegraph (quar.).....--- *1% |Oct. 1)*Holders of rec. Sept. 30 Dominion Iron & Steel, pref. (quar.)__ a 1% \Oct. 1) Holders of ree. Sept. 14 
Illinois Bell Telephone (quar.)-..-..---- 2 Sept. 30| Holders of rec. Sept. 29a | tuminion Siores. Ltd... common-___-_-_-- 50c. |Oct i| Holders of rec. Sept. t 
Kansas City P. & L., 1st pf., ser. A (qu.)| $1.75|Oct. 1) Holders of rec. Sept. 15a | Douglas Pectin Co. (quar.)_..-..------ | 25e. \Sept.30| Holders of ree. Sept. 1a 
Laclede Gas Light, com. (quar.)......-- 1% |Sept.15| Holders of rec. Sept. 1a | duPont(E.I.)de Nem.Powd.,com. (qu.)-| 144 |Nov. 1) Holders of rec. Oct. 20a 
Mackay Companies, com. (quar.)--_---- 1% |Oct. 1) Holders of rec. Sept. 5a ere 1% |Nov. 1| Holders of rec. Oct. 20a 
DE Me losncencosecunseoce Oct. 1) Holders of rec. Sept. 5a | duPont(E.I.) de Nem. & Co., com. (qu.)} 14% |Sept.15| Holders of rec. Sept. 5a 
Market Street Ry., prior pref. (quar.).-| 1% |Oct. 1| Holders of rec. Sept. 10 Debenture stock (quar.)_....------- 1% \Oct. 25| Holders of rec. Oct. 10a 
Massachusetts Lighting Cos.,com. (qu.).| 40c. |Sept.10| Hoiders of rec. Aug. 25a | Eastman Kodak, common (quar.)__---- $1.25 Oct. 1) Holders of rec. Aug. 31a 
Middle West Utilities, prior lien (quar.)-| 134 |Sept. 15) Holders of rec. Aug. 31 oe OO ) eee 1% \Oct. 1) Holders of rec. Aug. 31a 
Monong. W. Penn Pub. Serv., pf. (qu.)! 43%<c.|Oct. 1| Holders of rec. Sept. 15a | Eaton Axle & Spring (quar.)--.-------- 7 \Oct. 1! Holders of ree. Sept. 154 
Montana Power, com. (quar.)------ aa ee |Oct 1) Holders of rec. Sept. 13a | Eisenlohr (Otto) & Bros.,Inc., pf. (qu.)-| 1% \Oct. 1) Holders of rec. Sept. 20a 
eae 1% |Oct. 1| Holders of rec. Sept. 13a | Famous Players-Lasky Corp., com. (qu.)} $2 (Oct. 1) Holders of rec. Sept. 15a 
New England Telep. & Teleg. (quar.)..| 2 Sept. 29) Holders of rec. Sept. 10 Federal Mining & Smelting, pref. (qu.)-| 1% |\Sept.15 Holders of rec. Aug. 25 
Newport News & Hampton Ry., Gas & | } Federal Motor Truck (quar.)---------- *30c. Oct. 1 *Holders of rec. Sept. 22 
Electric. pref (quar.)_____- _.| 1% |Oct 1; Holders of rec. Sept. 15a | Fisher Body Ohio Corp., pref. (quar. )-.| *2 Oct. 1,*Holders of rec. Sept. 15 
New York Telephone, pref. (quar. >. ieee 1% |Oct. 15 Holders of rec. Sept. 20a | Fietshmana Co , com (quar. ).........| 50e. |Oct. 1) Holders of rec. Sept. 15a 
North. Ohio Trac. & Lt., 6% pref. (qu.)| *144 |Oct. 1)*Holders of rec. Sept. 15 CORMMNOR GARITED . oc ccccnwcccccocsss! 50c. |Oct. 1, Holders of rec. Sept. 15a 
Seven per cent preferred (quar. Pie toed *1%% |Oct 1|*Holders of rec. Sept. 15 eS Oe ere .| 50° tani1'24| Holders of rec. Dec. 154 
North Shore Gas, preferred (quar.)__. 1% |Oct. 1| Holders of ree. Sept 20 Foundation Co., com. (quar. Sor | $1.50 Sept.15 Holders of rec. Sept. 1¢ 
Ohio Bell Telephone, pref. (quar.) ------ 1% \Oct. 1| Holders of rec. Sept. 20a Preferred (quar. Res ee a a | $1.75 Sept.15, Holders of rec. Sept. 1a 
Oklahoma Gas & Elec., pref. (quar.)-.--| 134 |Sept.15, Holders of rec. Aug. 31 Galena-Signal Oil, com. (quar.) -------- i 3 Sept.29 Holders of rec. Aug. 31a 
Penn Central Lt. & Pr., pref. (quar.)--| $1 iOct. 1| Holders of rec. Sept. 10a Preferred and new pref. (quar.}_..--- i 2 \Sept.29 Holders of rec. Aug. 31a 
CO ee eae 10c. |Oct. 1| Holders of rec. Sept.10a | General Cigar, deb. preferred (quar.) - 1% |Oct 1. Holders of rec. Sept. 24a 
Pennsylvania Water & Power (quar.)---| 1% |Oct. 1] Holders of rec. Sept. 14a | General Electric, com. (quar.)...-.---- | 2 Oct. 15 Holders of rec. Sept. 5a 
Philadelphia Electric, com. & pref. (qu.)| 2 Sept 15| Holders of rec. Aug. 17 Common (payable in special stock).__| 5 \Oct. 15 Holders of rec. Sept. 5a 
Philadelphia Traction_............---. $2 |Oct. 1) Holders of rec. Sept. 10a Special stock (quar.)._._________--- lic. Oct. 15 Holders of rec. Sept. 54 
San Joaquin Lt. & Pow., pref. (quar.)-- 1% |Sept.15| Holders of rec. Aug. 3la | General Motors Corp., com. (quar.)___- 30c. Sept. 12, Holders of rec. Aug. 20a 
Bete PIOeNveG (QUEP.) -.-nncdiccacene 134 \Sept.15) Holders of rec. Aug. 31a Seven per cent debenture stock (qu.)-| 1% |Nov. 1, Holders of rec. Oct. 84 
2d & 3d Sts. Pass. Ry., Phila. (quar.)-.| $3  |Oct. 1] Sept. 2 to Oct. 1 Six per cent debenture stock (qu.)-._._| 1% |Nov. 1, Holders of rec. Oct. 84a 
Southern Colorado Power, 7% pf. (qu.)-| 1% |Sept.15)| Holders of rec. Aug. 31 Six per cent preferred stock (quar.)__| 1% |Nov. 1) Holders of rec. Oct. 8a 
Bye Peerered (OME) on cccncnccce 2 |Sept. 15) Holders of rec. Aug. 31 Genera! Railway Signal Co., pref. (qu.)-| 1% |Oct. 1| Holders of rec. Sept. 20 
Standard Gas & Electric, pref. (quar.)--| 31 Sept. 15) Holders of rec. Aug. 31 Gillette Safety Razor (stock dividend) -_-.| ¢€5 . 1) Holders of rec. Nov. 1 
United Gas Improvement, pref. (quar.)-.| 87 4c.|Sept 15) Holders of rec. Aug. 31a | Globe Soap, common (quar.)-_-------- } *1 .15\*Sept. 2 to Sept.15 
United Light & Rys., particip pref. (ext.) % \Oct. 2) Holders of rec. Sept. 15a First, second and special pref. (quar.)_| *1! .15|*Sept. 2 to Sept.15 
Participating preferred (extra) -___- 44 |Jan2°24| Holders of rec Dec 14 Globe-Wernicke Co., common (quar.).-.| 1 .10|*Holders of rec. Aug. 31 
West Penn Co., com. (quar.)........-- 50c. |Sept.29| Holders of rec. Sept.15 Goodrich (B. F.) Co., pref. (Quar.)._._- 3 . _1| Holders of rec. Sept. 21 
West Penn Rys., pref. (quar.)....-.---. 1% |Sept. 15) Holders of rec. Sept. 1 Grasselli Chemical, com. (quar.)-_____- ;.29| Holders of rec. Sept. 15a 
Sl ee eee eee .29| Holders of rec. Sept. 154 
Banks. Great Atlantic & Pacific Tea, com. (qu.) .15| Holders of rec. Sept. 104 
Commerce, National Bank of (quar.)---| 3 Oct. 1) Holders of rec. Sept.14a | Gree@field Tap & Die, preferred (quar.) - . 1| Holders of rec. Sept. 14 
Guantanamo Sugar, preferred (quar.)-~..| .29| Holders of rec. Sept. 15a 
Trust Companies. Gulf States Steei C>.— 
Lawyers Title & Trust (quar.)-.......- 2 Oct. 1) Holders of rec. Sept.21a ee eee ee 1 Oct. 1) Holders of rec. Sept. 15a 
First and second preferred (quar.) - - - 1% | Jct. |} Holders of rec. Sept. 14a 
Miscellaneous. First and second preferred (quar.)-- 1% | fan2’24| Hoiders of rec. Dee. 144 
Advance-Rumely Co., pref. (quar.)...-| 75c. |Oct. | Holders of rec. Sept.17@ | Hall(C. M.) Lamp Co___------------- *50c. |Sept.25)*Holders of rec. Sept. 22 
Allied Chemical & Dye Corp., pref. (qu.)| 1%4 \Oct. 1! Holders of rec. Sept.14 Hanna (M. A.) Co., Ist pref. (quar.).--| 1% |Sept. 20) Holders of rec. Sept. 5a 
American Art Works, com. & pref. (qu.)} 1% \Oct. 15| Holders of rec. Sept. 30a | Harbison-Walker Refract., pref. (quar.)| 114 |Oct. 20| Holders of rec. Oct. 10a 
American Bakery, com. (quar.)_____.-- 1 \Sept. 16) Holders of rec. Sept. 3 Hart, Schaffner & Marx, pref. (quar.)_-| *1%¢ |Sept. 29|*Holders of rec. Sept. 18 
American Bank Note, preferred (quar.)_| 75c. |Oct. 1| Holders of rec. Sept.14@ | Hayes Wheel (quar.)______-....------ 75¢.|Sept. 15) Holders of rec. Aug. 31a 
American Beet Sugar, Preferred (quar.)-| 144 |Oct. 2) Holders of rec. Sept. 8¢ | Hecla Mining (quar.).______________-- 15c. |Sept. 15) Holders of rec. Aug. 15 
American Can, preferred (quar.) ------- 134 |Oct. 1| Holders of rec. Sept.14a | Hollinger Consol. Gold Mines-----~---- 1 Sept. 10| Holders of rec. Aug. 23 
Amer. Fork & Hoe, com. (quar.).----- 1% |Sept.15| Holders of rec. Sept. 5a | Hudson Motor Car (quar.)-.---------- 75e. |Oct. 1) Holders of rec. Sept. 20a 
EAE NE 3% |Oct. 15) Holders of rec. Oct. 5a | Hydraulic Press Brick, pref. (quar.)...-| 1 Oct. 1| Holders of rec. Sept. 20 
Second preferred (quar.)......------ 2 |\Sept.15| Holders of rec. Sept. 5a | Inland Steel. pref. (quar.)------------ 1% |Oct. 1| Holders of rec. Sept. 15a 
Amer. Locomotive, com. (quar.)_..-.- $1.50 Sept.29| Holders of rec. Sept.13¢ | Inspiration Consol. Copper (quar.)-___- 50c.|Oct. 1] Holders of rec. Sept. 134 
Preferred (quar ) act REE Se 1% |Sept.29| Holders of rec. Sept.134 | Int. Buttonhole Sew. Mach. (quar.)_.__._| 10c.|Oct. 1| Holders of rec. Sept. 15 
American Machine & Foundry (quar.)..| 14 |Oct. 1) Holders of rec. Sept. 1a | International Cement, com. (quar.)-..-| 75c. |Sept.29| Holders of rec. Sept. 154 
i . - in eh etibne san «Aen 1% |Jan1'24| Holders of ree. Dec. SS 5 a ee AE aS 1% |Sept.29| Holders of rec. Sept. 154 
American Multigraph, “pref. (quar. )----| *134 |Oct. 1)*Holders of rec. Sept. 20 International Salt (quar.)......------- 1% |Oct§ 1) Holders of rec. Sept. 15a 
American Radiator, common (quar.)-.-.| $1 Sept. 29} Holders of rec. Sept. 15a | International Silver, preferred (quar.)_.-| i134 |Oct. 1| Sept.16 to Oct. 1 
American Rolling Mill, pref. (quar.)....| 134 |Oct. 1] Holders of rec. Sept. 15a Pref. (account accumulated divs.) ___- y% |Oct. 1] Sept.16 to Oct. 1 
DEE, TE NEE. nw ccncneccnccocee 25c. |Oct. 1) Holders of rec. Sept. 10a | Interrype Corn , com (in com. stock). |f10 Nov. 15} Holders of rec. Nov. 1a 
American Sales Book, com. (quar.) ----- $l Oct. 1) Holders of rec. Sept. 15 Isle Royale Copper Co, (quar.)___..--- 50c. |Sept.15| Holders of rec. Sept. 1 
ee. oem eon ae 1% |Nov. 1) Holders of rec. Oct. 15 Jones & Laughlin Steel Corp., pref. (qu.)} 1% |Oct. 1} Holders of rec. Sept. 154 
Amer. Shipbuilding, com. (quar.)------ 2 Nov. 1) Holders of rec. Oct. 154 | Kennecott Copper Corporation (quar.)_.| 75c. |Oct. 1] Holders of rec. Sept. 7 
oe eee ee 2 Feb1'24| Holders of rec. Jan. 15'24a | King Phillin Mills (extra)_.___-------- 25 Sept. 20| Holders of rec. Sept. 1a 
Common (quar.).......------------ 2 Mayl'24| Holders of rec. Apr.15'24a | Kresge (S. S.) Co., common (quar.)_..-| 2 Oct. 1| Holders of rec. Sept. 174 
rae eee Se Augi'24'Holders of rec. July 15°24a Preferred (quar.)..-....-....--...-- 1% ‘Oct. 1) Holders of rec. Sept. 174 
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Per Ww | jooks Closed. . : 
Name of Company. | Gees. ee | p -. he nme al Weekly Retern Rag New York City Clearing House 
Miscellaneous (Concluded). | | | anks and Trust Companies. 
risen, 4 Myers Tobacco, pref. (quar) -| 1% [Qet. 1 Holders of rec. Sept. 17 The following shows the condition of the New York City 
ainey Le t. Dreferred (quar. Ja---o--] 396 [Mgy. S| Meters of vee. Mov. Se Clearing House members for the week ending Sep .1. The 
Loses W iles Biscuit, ist pret. (quar )——-| 15 |Oct. 1] Holders of rec. Sept. 18a figures for the separate banks are the averages of the daily 
: cumu iNov. 1) ; ’ 
Mathieson Alkali Wks., pref. (quar.).-.| *1% \Oct.. 1|*Holders of ree. Sept.20 | TeSults. In the case of the grand totals, we also showgthe 
May Department Stores, pref. (quar.)--| 1% |Oct. 1| Holders of rec. Sept. 15a actual figures of condition at the end of the week. 
er Lino SN ee Faye ! a H . ; 
Bigeye comm lun)? -| opt (Babe FR] Molde te See. f* | NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
RS ee ep eete \$1.40 |Sept.15 Holders of rec. Sept. 1 (Stated itn thousands of dollars—that ts, three ciphers lited . 
Mohawk Mining (quar.)...__________- | $1 Oct. 13) Holders of rec. Sept. 22a . oan ) 
Montgomery Ward & Co., pref. (quar.)-| 1% |Oct. 1) Holders of rec. Sept. 20a | 
Montreal Cottons, com. (quar.)___.__-- 1% |Sept.15) Holders of rec. Aug. 31 New 

Preferred (quar.).................- 1% |Sept.15) Holders of rec. Aug. 31 \Captal.| Profits. Loans, | Reserve, 

Motor Wheel Corp. (quar.)__._______- *2 \Sept.20\*Holders of rec. Sept.10 | Week ending Discount, Cash with Na Time | Bank 
Mutual Oil (quar.)_.-.........-...--- | 12}4¢\Sept. 15) Holders of rec. Sept. 1a Sept. 11923 |Nat'l, June 30 JIJnvesi- | im Legal | Demand | De- | Citrou 
National Biscuit, common (quar.)_____- 75c. |Oct. 15) Holders of rec. Sept. 29a \State, June 30, menis, | Vault. |Deposi- Depostis. | posits.| ta- 
National Candy, common-_-_-_----_-_-- 23% |Sept.12! Aug. 22 to Aug. 28 ((000 omitted.) |Tr.Cos,June 30) &c. tortes. tion. 
_ First and second preferred _____.___-- 334 |Sept.12| Aug.22 to Aug. 28 — 

Nat. Enameling & Stamping, pref. (qu.)-| 1% \Sept.29| Holders of rec. Sept. 10a | Members of Fed. Res. Bank. | Average | Average Average, Average |Average| Av'ge. 
Preferred (quar.).-................| 1% |Dec. 31| Holders of rec. Dec. 11a | Bank of NY & $ $s §$ 3 Sg $ $ 
National Lead, common (quar.)_______- | 2  |Sept.29) Holders of rec. Sept. 14a Trust Co....| 4,000) 12,017, 61,318, 860, 6,052) 44,304) 6,703) ___. 

Seen eee | 1% |Sept. 15| Holders of rec. Aug. 24a | Bk Of Manhat'n 10,000) 13,140 127,619, 2,442 14,804 101,891| 19.556) ____ 
National Sugar Refg. (quar.)__________ 1% |Oct. 2| Holders of rec. Sept. 10 Mech & Met Nat 10,000 16,843) 166,413, 4,387, 18,583 140,972 4,069 994 
National Surety (quar.) --...........-- 2% |Oct. 1) Holders of rec. Sept. 20a | Bank of America tt6,500)/++5,564 74,943' 1,701) 9,593 72,397] 3,581] ...- 
National Transit (extra) _......_....-- 50c. |Sept.15| Holders of rec. Aug. 31a | Nat City Bank.| 40,000) 51,526, 501,366 4,396 53,662, *514,465| 72,424! 2,140 
New York Transit (quar.)-___._______- 2 " \Oet. 15! Holders of rec. Sept.20 | Chem Nat Bank 4,500) 16,467) 113,267, 1,095) 12,657; 94,361! 5,743) 343 
North American Co., common (quar.)--|f25e. |Oct. 1) Holders of rec. Sept. 6a | Nat Butch & Dr 500) 5,137) 42 207) 2,960 12} 297 

. . eon) erase 75¢c. |Oct. 1| Holders of rec. Sept. 6a | Amer Exch Nat 5,000) 7,783 90,994 834) 10,658) 77,154 6,157! 4,944 
Nova Scotia Steel & Coal, pref. (quar.)_.| 2 |Oct. 15| Holders of rec. Oct. 6 | Nat Bk of Com-| 25,000) 38,374) 307,622) 975, 33,542) 256,053| 15,279) ____ 
2. 2° "spe esaie | 50c. |Sept.29| Sept. 1 to Sept.23 Pacific Bank._# 1,000; 1,748) 27,144! 745, 3,274! 22,447) 1,488) ____ 
Oil Lease Development (monthly) _____- | 10c. |Sept.15| Holders of rec. Aug. 31 | Chat&PhenNat 10,500| 9,275, 145,495) 5,115 15,621 111,295) 25,642| 5,977 
Packard Motor Car, pref. (quar.)_____- | 1% |Sept.15) Holders of rec. Aug. 31a | Hanover Nat Bk) 5,000) 21,394) 111,030) 305| 13,280 WEE accone 1 
Paraffine Companies, com. (No. 1) ----- | $1 |Sept.27| Sept.18 to Sept.27 | Corn Exchange) 9,075) 12,368) 169,003 5,131) 20,444’ 149,049) 23,667] ____ 

ir wng dl. fp EEE 1%{ |Sept.27| Sept.18 to Sept.27 | National Park_.| 10,000) 23,444) 154,037| 892) 15,356, 116,317| 6,517] 7,786 
Peerless Truck & Motor (quar.)_______- | $1 |Sept.30| Holders of rec. Sept. 20a | East River Nat.) 1,000) 803) 15,593 308) 1,524 10,744) 2,80 50 

ES epee. | $1 |Dee. 31| Holders of rec. Dec. 20a | First National__| 10,000, 55,319) 259,369) 539) 22,181! 165,495) 24,176) 7,435 
eee ee Geer eo 1 i\Sept.25| Holders of rec. Sept. 15a | Irving-Bk-ColTr, 17,500, 10,675) 250,488) 3 989) 32,720 245,161) 14,602) ____ 

es 1 Sept.25| Holders of rec. Sept. 15a | Continental Bk_| 1,000) 954) 7,367 152) 1,202 5,873 eee 
Pettibone-MullikenCo., Ist&2dpf.(qu.)| 1% |Oct. 1| Holders of rec. Sept. 24a | Chase National_| 20,000 22,991! 320,040) 4,220) 36,273 271,488} 27,748' 1,090 
Phillips Petroleum (quar.)__.________- | 50c. Oct. 1) Holders of rec. Sept.15a | Fifth Avenue._.. 500 2,439 23,460) 649 2,584 20,031) -.-_| ____ 
Pierce-Arrow Motor Car, prior pf. (qu.)-| $2 |Oct. 1} Holders of rec. Sept. 15 Commonwealth _| 600 979 10,474 495) 1,223 8,857 ee 
Postum Cereal, com. (quar.)_..______- | 75e. |Nov. 1| Holders of ree. Oct. 20a Garfield Nat.__| 1,000 1,627; 14,403, 427) 1,833' 13,110 15| 397 

Preferred I a tie Ba 2 i\Nov. 1! Holders of rec. Oct. 207 Fifth National __| 1,200, 1,097 20,936 186 1,932 14,653 846| 249 
Pressed Steel Car, preferred (quar.)----| 1% |Sept.11| Holders of rec. Aug. 21a | Seaboard Nat_.| 4,000, 7,174) 81,022) 1,001) 10,042, 76,404! 2,316) 65 
Producers & Refiners Corp., com. (qu.)_| 50c. \Sept.15| Holders of rec. Sept. 4a | Coal & Iron Nat 1,500, 1,267, 15,597 369) 1,658 12,477, 816) 411 
Pure Oil Co., 544 % preferred (quar.)-..| 1% \Oct. 1| Holders of rec. Sept.15 | Bankers Trust_.| 20,000, 23,155, 253,891) 1,140) 28,039, *220,900; 24,088) ____ 

Six per cent preferred (quar.)_______- | 1% \Oct. 1) Holders of rec. Sept.15 | US Mtge & Tr.) 3,000 4,251) 50,878 926) 6,224 46,742) 2,789, _..- 

Eight per cent preferred (quar.)-____ 2 \Oct. 1| Holders of rec. Sept.15 | Guaranty Trust 25,000 18,290) 338,299) 1,718] 35,741! *336,884| 41,970, ___~ 
Quaker Oats, common (quar.)_________ 3 \Oct. 15) Holders of ree. Oct. 1a | Fidel-InterTrust 2,000 1,884) 22,386 412| 2,448 18,515) 1,372, .... 

Preferred (quar.).................. | 1% | Nov. 30! Holders of rec. Nov. la | N Y Trust Co_.! 10,000 17,764, 145,477 466) 15,677 115,270 19,799) one 
Railway Steel-Spring, com. (quar.)_____ | 2  |Sept.29| Holders of rec. Sept.15a | Metropolitan Tr 2,000 3,927) 38,710) 629) 4,274) 32,002) 2,930, ___. 

Preferred (quar.).............____- | 1% |Sept.20| Holders of rec. Sept. 7a | Farm Loan & Tr 5,000 15,940! 125,859 667! 12,457; *88,677' 27,104 ____ 
Reece Buttonhole Mach. (quar.)____- | 30c.|Oct. 1) Holders of rec. Sept. 15 Equitable Trust; 23,000, 9,501, 215,693) 1,834) 24,910, *218,080 19,186) ____ 
Reece Folding Machine (quar.)_______- 10c.|Oct. 1| Holders of rec. Sept. 15 
Repubiic Iron & Steel, ookiean (quar.)-| 1% |Oct. 1) Holders of rec. Sent. 15a | Total of averages 289,375 430,135 4,265,330 49,047|470,675 c3,487,146 404,681 32,278 

eferred (account accum. dividends)-| h2 |Oct. 1| Holders of rec. Sept. 15a 
Reynolds Spring, com. (qu.) (No. peel 50c.|Nov. 1| Holders of rec.Sept. 14a | Totals, actual co|ndition Aug. 254,311,107) 45,689/478 940 ¢3,525,750 410,405 32,481, 

Preferred A& B(quar.)........____. 1% \Oct. 1| Holders of rec. Sept. 17a | Totals, actual condition Aug. 184,236,920) 48,047/484,788 c3 466,760 398,610 32,387 
St. Joseph Lead (quar.)-.............. 25¢e. |Sept.20| Sept. 9 to Senrt.20 | Totals, actual condition Aug. 114,228,296) 45,297/472,507 3,450,766 396 ,448 32,515 

I A SP eee ee 25ce. |\Sept.20| Sept. 9 to Sept.20 State Banks Not Me mbers of Fed'l Res've |Bank. | 

Saag eae iadaramaiatatabes 25c. |Dec. 20| Dec. 9 to Dec. 20 | Greenwich Bank 1,000, 2,247| 17,208) 1,662) 1,748 17,569, © cones 

| i aS Reena gaia alee 25c. |\Dec. 20| Dec. 9 to Dec. 20 | Bowery Bank_- 250 900, 5,386 339 297 2,627; 2,074) .... 
Schulte Retail Stores, com. (in pref. stk.)|m$2 |Dec. 1| Holders of rec. Nov. 15a | State Bank. ___- | 2,500, 4,735 86,186) 3,416) 1,781) 28,485 54,669, -__- 

ommon (payable in preferred stock).|m$2  |Mr 1'24| Hold. of rec. Feb. 15 24a j r 
Seaboard Oil & Gas (monthly). >- 3 i-BelOet. -1| Holders of rec. Sept.15 | Total of averages, 3,750 7,883| 108,780) 5,417) 3,826] 48,681 56,749, ___- 

rs, Roebuck & Co., preferred (quar.)-| 1% |Oct. 1| Holders of rec. Sept. 15a | 
South West Pa. Pipe Lines Smet es 2 Oct. 1| Holders of rec. Sept. 15 | Totals, actual condition Sept. 1) 109,444) 5,530) 3,716) 49,470 56,723, -_.. 
Spicer Manufacturing, preferred (quar.)-| 2  |Oct. 1| Holders of rec. Sept.21 | Totals, actual condition Aug.25, 108,851) 5,454) 3,523, 48,436 56,745, -___ 
Standard Oil (Calif.) (quar.)___________ 50c.|Sept.15| Holders of rec. Aug. 20a | Totals, actual condition Aug.18, 108,956) 5,248 4,012, 48,914 56,615, _... 
Standard Oil (Indiana) (quar.)_.---__- 62%c|Sept.15| Aug. 17 to Sept.15 | Trust Companies Not Members of Fed/'l Res’ve Bank . | 
Standard Oil (Kansas) (quar.)-_______- 50c. |Sept.15| Houders of rec. Aug. 31a | Title Guar & Tr 10,000 12,725, 55,555, 1,473) 3,708 34,410, 1,436, -... 
Standard Ollof NJ.com. $100par(qu.) 1 |Sept.15' Holders of rec. Aug. 25a Lawyers Tit&T| 6,000 5,308) 27,532) 892) 1,874 17,960, 571) -.-- 

‘ommon, par $25 (quar.)______.____ 25c. |Sept.15; Holder of rec. Aug. 257 4 i 

aes ters. 13 Sept. 15! Holders of rec. Aug. 252 | Total of averages| 16,000 18,034! 83,087} 2,365, 5,582 52,370, 2,007| _--- 
Standard Oil of New York (quar.)_____- 35c.\Sept. 15 ders of rec. Aug. 24 ony 2 oka 
Standard Oil (Ohio) com. bo med wetieherk 2% loc. 1 Holders of rec, Aug. 24 | Totals, actual condition <eyt. 1| $2,207) 2,256 5,594 51,575 2,876, -... 

Wholesale Phosphate,com_..-| 10 |Oct. 1| Holders of rec. July 20a | Totals, actual condition Aug.25, 83,331) 2,386) 5,634 52,967) 1,901) ---- 
Stromberg Carburetor (quar.)________- | $1.75|Oct. 1| Holders of rec. Sept.12 | Totals, actual condition Aug.18, 83,511) 2,324 5,626 51,581) 2,465) ---- 
vf Ree eee 2 Oct. f rec. Sept. 1 . 
owt Ra Aa on OT ara | Foe. [Sots oh! Holders of rec. Sept. 10 | Gea ager., aver |309,125 456,052 4,457,197| 56,829 480,083 3,588,197 463,437 32,278 
Texas Gulf Sulphur (quar.)____________ | $1.50'/Sept. 15} Holders of rec. Sept. la Comparison with prev. week - -| —29,905) +550—4,396 +24,931 +5,984, —177 
Thompson-Starrett Co., preferred______ |Oct. | ~ , PEA ay saan : oa Mk 
Todd Shipyards Corp, (quar)? 7277 | $1.50|Sepi.20| Holders of rec. Sept. 1a | Grd ager., ac'lcond’n Aug. 254,502,848 53,475 488,250 3,626,795 469,504 32,481 
Tonopah Extension Mining (quar.)-_-__-- 5c. |Oct. 1! Holders of rec. Sept. 10a | Comparison with prev. week - -| +73,746\—2,412—5,695 +58,632 +-2248) +94 
Truscon Steel, common (quar.)__ , Sept. 15) : e. Sept. - y et tees tite Th ie Gee Es me ok ke 
Underwood Typewriter, a ees 75e. on " Holders - = ane Gr'd ager., act’lcond’n Aug. 184,429,102 55,887 493,945 3,568,163 457,256 32,387 

Preferred (quar.)...........__.___. 1% \Oct. 1) Holders of rec. Sept. 1a | Gt'd ager., ac’icond’n A g. 114,420,763) 52,869 482,145 3,551,261 455,528 32,515 
Union Carbide & Carbon (quar.)______|*$1 Oct. 1/*Holders of rec. Sept. 16 Gr'd ager., act’l cond’n Aug. 44,497,021) 56,958 497,088 3,604,899 459,796 23,647 
United Cigar Stores, common (quar.).--| 3 |Nov. 1| Holders of rec. Oct. 16a | Grd aggr., act’lcond’n July 284,542,615 54,342 501,470 3,672,152 465,773 32,453 

Preferred (quar.)..........._...__. | 1% |Sept.15| Holders of rec. Aug. 30a | Gr’d ager., act’lcond’n July 214,536,221) 55,092 513,264 3,666,361 463 098 32,095 
United Dyewood, common (quar.)____- 1% [Oct. 1| Holders of rec. Sept. 15 Gr’d agegr., act’lcond’n Jul, 144,561,260 55,245513,072 3,711,307 478,30032,198 

. (quar. . . . amen REPO H gm a eye 

Lage rer peered :- Faas se eNenge wens Hy _——, yey ta . oo owes. 1 Note.—U. S. deposits deducted from net demand deposits in the general total 
United Profit Sharing (quar.)_______. “145 ‘oct. 11 Holders of rec. Sept. 11a | 2bove were as foilows: Average total Sept. 1, $24,932,000; actual totals Sept. 1, 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-| 13 |Sept.15| Holders of rec. Sept. 1a | 21,306,000; Aug. 25, $25,045,000; Aug. 18, $29,135,000; Aug. 11, $30,243,000; 

Preferred (quar ) ‘ : | 1% |Dee 15] Holders of rec. Dec. i Aug. 4, $32,870,000. ills payable, rediscounts, acceptances and other liabilities, 
U.S. Gypsum, common (quar.)______- 1 lSept.3G6| Sept.16 to Sept. 30 average for week Sept. 1, $411,957,000; Aug. 25, $400,734,000; Aug. 18, $428,028,- 

Preferred (quar.) ................~7| 1% |Sept. 30) Sept.16 to Sept.30 | 000; Aug. 11, $435,619,000; Aug. 4, $426,385,000. Actual totals Sept. 1, $420,429,- 
U.S. Realty « impt., com. (quar.)___- 2 jSept. 15) Holders of rec Se nu. 5a 000; Aug. 25, $421,421,000; Aug. 15, $411,195,000; Aug. 11, $456,767,000; Aug. 4, 

Preferred (quar ) At: ees 1% !Nov. 1! Holders of reer. Ort. 20a $429,758,000. 

United States Steel Corp., com. (quar.)-| 14 Sept.29| Holders of rec. Aug. 31a * Includes deposits in foreign branches not included in total footings as follows: 
U.S. Title Guaranty (quar.).._-- 5, a Sept.15| Sept. 1 to Sept.15 Nationa! City Bank, $120,381,000; Bankers Trust Co., $13,034,000; Guaranty 
Utah-Apex Mining (quar.)_.._________ 25¢c. \Sept.15| Sept. 6 to Sept.14 Trust Co., $71,571,000; Farmers’ Loan & Trust Co., $141,000; Equitable Trust Co., 
Vacuum Oil (quar.)_....._...__._____ 50c. Sept.20, Holders of rec. Aug. 31 $29,756,000. Balances carried in banks in foreign countries as reserve for such de- 
V. Vivaudou, Inc. (quar.)__.._.__._____ 50c. Sept.15| Holders of ree. Sept. la | posits were: National City Bank, $23,051,000; Bankers Trust Co., $577,000; Guar- 
Valvoline Oil, common (quar.)__.-.-.-- 2% Sept.15) Holders of rec. Sept. 8a | anty Trust Co., $8,073,000; Farmers’ Loan & Trust Co., $141,000; Equitable Trust 

SS) eee 2 Oct. 1! Holders of rec. Sept.19a | Co., $2,361,000. c Deposits in foreign branches not included. tt As of Aug. 24 
Vulcan Detinning, pref. & pref. A (qu.)-| *1% |Oct. 20 *Holders of rec. Oct. 9 1923. 

fahl Co., common (monthiy)......._- 50ce. |Oct. i olders ac. Sept. 22 . cus 4 es . : . 
we eg eoeenen=| SR, ee. ee eee The reserve position of the different groups of institutions 
Waldorf System, common (quar.)- —----| 31%4¢.\Oct. 1) Holders of ree. Sept. 20a | on the basis of both the averages for the week and the actual 

‘irst preferred and preferred (quar.)_.| 20c. ct. olders of rec. Sept. < “22 4 raalk ie e : . r. 
Wwetwerth Walz. commen ey pain 350. Sepidl5| Holders of rec. Sept..5 | condition at the end of the week is shown in the following two 

Preferred (quar.).................- *114 Sept. 15 *Holders of rec. Sept. 5 | tables: 

Wamsutta Mills (quar.)-...........-- 1% \|Sept.15) Holders of rec. Aug. 27 y 
Western Grocer (quar.).............../ 2 Oct. 1| Sept.21 to Sept. 30 STATEMENT OF peace oy Sere Sa HOUSE B .NKS 
White Motor (quar.) ...............- | $1 Sept.39 Holders of rec. Sept. 20a a i ; 
Worthington Pump & Mach., pf. A (qu.)| 134 Oct. 1) Holders of rec. Sept. 20a 
US ep ape | 1% \Oct. 1) Holders of rec. Sept. 20a Averages. 
Wrigley (Wm.) Jr. & Co., com. (mthly.)} 50e. Oct. 1, Sept.26 to Sept.30 

Common (monthly) -_-.......-..---- | 50c. |Nov. 1) Oct. 26 to Oct. 31 Cash Reserve | a 

Common (monthly) __-......-..----| 50e. |Dec. 1; Nov.24 to Nov. 30 Reserve | in | Total | Reserve Surplus 

Common (monthly) -_--......----..-) 50c. |Janl’24) Dec. 25 to Jan. 1 1924 tn Vault. |Depostartes) Reserve. | Required. Reserve. 

Common (monthly)...........-....- 50c. |Feb1.24 Jan. 26°24 to Jan. 31°24 | 
Yellow Cab Mfg., class B (monthly) ----| 50c. Oct. 1, Holders of rec. Sept.20€ | Members Federal $ $ $ $ 
Youngstown Sheet & Tube, com. (qu.)_| $1.25 |\dSept30| Holders of rec. Sept. 154 Reserve banks....} ......-. |470,675,000 470,675,000/465,469,410) 5,205,590 

oS eo ee eee ee a .-' 1% ‘dSept30 Holders of rec. Sept.15¢ | State banks*_____-- 5,417,000, 3,826,000, 9,243,000) 8,762,580 480,420 
ie Trust companies..--| 2,365,000) 5,582,000) 7,947,000) 7,855,500 ’ 

* From unofficial sources. + The New York Stock Exchange has ruled that stock es - 480 083.000|487.865.000'482.087.490| 5 1 
will not be quoted ex-dividend on this date and not until further notice. { The Pe a a 1°551000|479;087 000 | 483,258,000 478,655,850 a eae 
New York Curb Market Association has ruled that stock will not be quoted ex- Total Aug. 18..--| 7,62 ,000| 79,224,000 486,848,000/480,028,370| 6,819,630 
dividend on this date and not until further notice. Total Aug. 11__.-| 7,691,000 484,651,000 492,342,000 486,247,750! 6,094,250 


a Transfer books not closed for this dividend. 
Jf Payable in common stock. 
dividends. m™ Payable in preferred stock. 


d Correction. 


é Payable in stock. 
g Payable in scrip. AOn account of accumulated 
n Payable in Canadian funds. 


p All transfers received in London on or before Sept. 3 will be in time for payment 


of dividend to transferees. 














* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Sept. 1, $12,140,430; Aug. 25, $11,950,920; Aug. 18, $11,880,180; Aug. 11, $12,077,- 
970. 
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Actual Figures. 





| 
| Cash 








Reserve 
Reserve in | Total | Reserve | Surplus 
| tm Vaults. for wi Reserve. | Required. | Reserve. 
Members Federal) . $ $ $ } $ 

Reserve banks- - -- ’ 47 8,940,000' 478,940,000 470, 659,650, 8,280,350 
State banks* xt 5, 530, 000 3,716,000 9,246,000) 8,904,600 341,400 
Trust companies -.- .. 2,256, 000 5,594,000, 7,850,000) 7,736,250) 113,750 
Total Sept. . -| 7,786,000 488, 250. 000! 496, 0: 36,000 487, 300, 500 8,735,500 
Total Aug. 25 a 7,840 ,000|493,945,000'501,785,000 479,300,630, 22,484,370 
Total Aug. 18- ---| 7,572 ,000|482,145,000|489,717.000 477,034,690 12,682,310 
Total Aug. 11___-! 7,656 000/497 ,088,000 504,744,000 484,122,940 20,621,060 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank oar 
also amount of reserve required on net time deposits, which was as follows: Sept. 
$12,312,150; Aug. 25, $11,958,300; Aug. 18, $11,893,440; Aug. 11, $12,024,450. 








State Banks and Trust Companies Not in Clearing 
ye 2 State Banking Department reports weekly 

figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Ftgures Furntshed by State Banking Department.) 
Differences from 





Sept. 1. previous week. 
EE ee $800,423,900 Dec. $1,730,700 
a ee a a eee tneeeeee 3,233,900 Inc. 29,700 
OEE . 19,170,900 Inc. 2,700 
Deposits with Federal Reserve Bank of New York. 67,464,500 Dec. 288,300 
hie eee banner eanabeoons 810,438,400 Dec. 7,257,300 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges & U.S. deposits. 766,465,100 Dec. 7,030,600 
CO ES ee 119,738,600 Dec. 519,400 
Percentage of reserve, 20.2%. 
RESERVE, 

———-State Banks——— —Trust Compantes— 
ee *$26,464,600 15.62% $63,404,700 15.04% 
Deposits in banks and trust cos_ 7,850,000 04.63% 22,019,300 05.22% 

Dittedtatcttesenddénenes $34,314,600 20.25% $85,424,000 20.26% 





* Ineludes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 1 was $67,464,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED BESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 

Investments. Depostis. tn Vaults. Depostiartes 
Week ended— & $ $ g 

SE Bi besvdwnnan 5,463,426,500 | 4,490,698,500 84,636,600 | 601,740,600 
Seapnees 5,467,595,100 | 4,502,613,100 80,913,000 | 604,685,100 
Dt Miiatsataansae 5,462,020,400 | 4,507,081.100 81,209,800 | 598,958,900 
“oe Sess 6,439,510,100 | 4,508,916,300 81,562,100 | 601,438,200 
tt Migsesuseuate 5,428,987,200 | 4,506,144,700 82,459,100 | 597,472,300 
SS 5,417,776,500 | 4,527,000,900 81,749,900 | 607,842,900 
Tl ntebandeawal 5,411,405,200 | 4,511,280,800 78,750,200 | 596,572,600 
| Sees 5,455,575,600 | 4,543,063,300 80,871,000 | 606,940,200 
SON dispinwicameiee 5,521,531,400 | 4,614,315,200 83,510,400 | 633,640,100 
Pt tiene vbadusnnls 5,467,089,000 | 4,555,262,200 85,305,800 | 608,094,400 
 & Boone 5,404,760,500 | 4,527,081,500 79,020,500 | 609,843,200 
i Seip 5,350,244,500 | 4,469,997,600 78,711,400 | 588,988,700 
Sf SS 5,335,175,500 | 4,452,081,300 78,046,100 | 591,712,400 
% 5,287 ,686 600 | 4,372,278,000 80,142,000 578,776,900 
5,268,638,700 | 4,350,022,600 79,734,800 | 581,500,000 
5,229,446,600 | 4,336,761,700 78,651,400 | 573,572,600 
5,257,620,900 | 4,354,662,100 79,233,800 ' 577,416,800 











Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Sep’. 5 





} 
Changes from Aug. 29 Aug. 22 
1923. | previous week. 1923. 1923 
| $ | £ % $ 
I | 57,300,000' Unchanged 57,300,000 57,300,000 
Surplus and profits.____._._- 80,497,000' Unchanged 80,497,.000| 80,497,000 
Loans, disc’ts & investments- 869,440,000 Inc. 1,763,000 867,677 ,000/| 869,221,000 
Individuai deposits, incl. U.S.,597,075,000 Inc. 2,456,000/594,619,000 602,411,000 
_ | “eae |104,600 ,000 Inc. 805,000 103,795,000 110,173,000 
., i a—ga 1129,203 ,000 Dec. 38,000) 129,241,000 128,336,000 
United States deposits_____. | 18,552,000 Dec. eon ,000' 20,103,000) 20,434,000 
Exchanges for Clearing House +p 584,000 Inc. 4,926,000) 15,658,000) 19,201,000 
Due from other banks______- | 61,081,000 Inc. 3,900,000) 57,181 ,000; 64,602,000 
Reserve in Fed. Res. Bank. -| $8" 217,000 Dec. 127,000) 68,344 000) 68,714,000 
Cash in bank and F. R. Bank} 8,737,000 Dec. 441,000) 9,178,000) 9,148,000 
e excess in bank and) 
Federal Reserve Bank____| 1,485,000 Inc. 414,000' 1,071,000! 1,114,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand de osits and includes ‘‘Reserve with legal 

















depositaries’”’ and ‘‘Cash in vaults.” 
Week Ending Sept. 1 1923. | 
Two Ciphers (00) ug. Aug. 18 
omitted. Member of, Trust | 1923. 1923. 
F.R. System Compantes | Total. 

a sere $39,125,0 $5,000,.0 $44,125,0 $44,125,0) $44,125,0 
Surplus and profits__...-- 106,020,0 15,108,0 121,128,0 121,068,0) 121,068,0 
Loans, disc’ts & investm’ts} 705,929,0 4,502,0;| 750,431,C6 756,111,0| 759,087,0 
Exchanges for Clear.House; 28,171,0) 491.0) 28,662,0 24,984,0 8 ,572,0 
Due from banks-..-.-..-.-- 90 ,542,0, 19,0' 90,561,0 89,178,0| 98,579,0 
Bank deposits.........-- 115,525,0 791,0 116,316,0 117,862,0| 122,025,0 
Individual deposits_....-- 521,364,0 27,355,0 548,719,0 548,013,0| 557,682,0 
Ge... scconsese 54,134,0 935,0, 55,069,0 54,254, 54,453,0 
Total deposite........... 691 023, 0, 29,081,0; 720,104,0 720,129,0) 734,160,0 
U.8. deposits (notincl.).-| ......| ------ 8,777,0 10,041,0) 10,033,0 
Res’ve with legal deposit’s) -______ 2,788,0 2,788 ,0 2,794.0 ,739,0 
Reserve with F.R.Bank._| 54,419,0, —-____. 54,419,0 55,922,0| 56,305,0 
Cash in vault®*_........-- 9,544,0, 1,233,0| 10,777,0, 11,018,0; 11,450,0 
Total reserve and cash held; 63,963,0 4,021,0, 67,984,0 69,734,0| 70,494,0 
Reserve required _-.....-- 55.623.0 4,191, 59,814,0, 60,085,0| 60,421,0 
Excess res. & cash in vault 8,340,0 def.170, ‘0! 8,170,0 9,649,0! 10,073,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 5 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Sept. 5 1923. Aug. 29 1923. Sept. 6 1922. 
Resources— $ > 














New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 


ie 
CLEARING  (Capttal. Profits 





| Hoan | gs 






































‘Reserve Net | Net | Nat'l 
NON-MEMBERS ————————-counis, Cash | with ‘Demand Time Bank 
(Nat. -bks.J'ne30Jnvest- in Legal | De- | De-_§ Ctrou- 
Week ending tate bksJ'ne30 ments, | Vault. peg posiis. | postis. — 
Sept. 11923. /Tr.cos.June30 &c. ‘| | tortes 
Members of | —— Average Average m— Average Average 
Fed. Res. Bank, $ | ig at 
W.R. Grace & Co. 500, 1,566, 6, 616 23, 387) 1,692, 3, 338 eer 
WOON cancccocd 500, 1,566, 6, a 23; 387 1,692 3,338 _.-. 
State Banks Not |Not segues Be seal Res’ve Bank. | 
Bank of Wash.Hts. 00) 366; 6,097, 634) 317 5,293, 1,362 ee 
Colonial Bank__- 800) = 20,300, 2,340, 1,252) 19,580 -...| _..- 
Te wecwadba J 2,463) ~— 2,974. 1,569) 24,873, 1,362 wii 
Trust Co. Not N mbers |of Fed.Res've |Bank. | 
Mech.Tr.,.Bayonna 375) 9, 181, 320 146, 2 921, 5,691 atid 
ee | 500, 375, 9 aa 320] ra 2,921) 5,691) _._- 
Grand aggregate__| 2,000 4,406) 42 s.ie4 3,31 2, ha — aye ry 10,391 ooem 
with pjrevious |week - - +7 —424, LL 
Qr’r ager., Aug.25| 2, 4, oe 3,242] 2,17 10,81 De ae 
Gr’d agger., Aug.18} 3, 5,515) 52,580, 3,462 3,417 a37; ‘es 11, anne 
4Gr’d aggr., Aug.11; 3 5,515) 52,6 3,666) 3,71 pe 1698 12,31 owen 
‘Gr’d aggr., Aug 3, 5,515 53, 3,515' 3, 12, anaes 





a United States deposits deducted, $129,000. 
Bilis payable, rediscounts a, acceptances and other liabilities $161,000. 
Excess reserve, $86,400 incr 























$ 

Gold and gold certificates. _........... 165,975,462 180,953,586 173,843,000 
Gold settlement fund—F. R. Board_... 122,197,170 151,773,107 70,656,000 

Total gold held by bank..-.--..--._. 288,172,633 332,726,693 244,499,000 
Gold with Federal Reserve Agent_--_._- 635,871,570 636,029,270 832,392,000 
Gold redemption fund.-............-_-. 9,639,963 10,837,313 5,622,000 

cf ees 933,684,167 979,593,277 1,082,513,000 
Reserves other than gold_._......---_. 17,346,318 18,774,117 39,216,000 

. ? =a ese 951,030,485 998,367,394 1,121,729,000 
~ hess em 6,987,765 tk!) eee 
Bills discounted: 

Secured by U.S. Govt. obligations... 152,619,654 125,506,868 26,171,000 

el sae apyinhebieelinanes 57,168,042 54,805,181 22,105,000 
Bills bought in open market..._....._. 41,271,248 33,440,310 59,320,000 

Es .chcnceocessose 251,058,945 213,752,360 107,596,000 
5 ic EE Ec nccussaccencten 16,881,150 12,200,650 44,209,000 
U. 8. certificates of indebtedness— 

One-year certificates (Pittman Act)...  ....------  -.-.---- 13,500,000 

DP idiwasadlisbbkcesdseeandeeee 1,500,000 209,500 103,420,000 

Total earning assets..............-. 269,440,095 226,162,510 268,725,000 
OF a ae 13,012,340 13,009,738 9,297,000 
5% redemp. fund agst. F.R. banknotes. -...------  -...-.-- 674,000 
I ao icarnmdidhinse aise 131,303,124 116,414,245 127,398,000 
Pe acadedasacheseucce 1,080,575 1,247,284 3,376,000 

Ee SEO bcs ccensonesscocses 1,372,854,387 1,363,904,821 1,531,199,000 

TAabtiisies— 
ee 29,341,850 29,341,850 27,676,000 
DR seh vdskdebwenacbea~esioanse 59,799,523 59,799,523 60,197,008 
Deposits— 

Do binnebeadacdenesocess 4,991,407 8,023,795 14,428,000 

Member banks—Reserve account.... 674,964,607 674,460,922 698,254,000 

PE dnddscttbedbadbusesesncees 12,251,466 11,985,815 10,021,000 

WK bb tekeb en eECeadtennescoecdce 692,207,481 694,470,533 722,703,000 
F. R. notes in actual circulation.....-.. 486,764,528 484,704,715 615,358,000 
F. R. bank notes in circu’ aes RO shecsadeee ° “LadebGnak 10,842,000 
Deferred availability items............ 100,767 ,250 91,603,847 80,808,000 
BE GREE GRR cocccdcecscccesvcs 3,973,754 3,984,352 4,615,000 

PE cecccccdstcnwacccese 1,372,854,387 1,363,904,821 1,531,199,000 
Ratio Bad total reserves to deposit and 

F. R. note liabilities combined ------ 80.7% 84.7% 83.8% 
Canine liability on bills purchased 

for foreign correspondents........... 11,143,281 12,375,073 


10,989,195 
* Not shown separately prior to January 1923. : 








CURRENT NOTICES. 


—Reilly, Brock & Co. announce the association with their firm of John 
Grimm, Jr., as sales manager of the New York office at 24 Broad St., 
and Carl D. Montgomery and Ambrose H. Hardwick as members of the 
New York sales department, and the removal of their Philadelphia offices 
to 1607 Walnut St., Philadelphia. 


—aA new investment firm has been organized under the name of Horwitz 
& Co. to transact a general brokerage and investment business with offices 


at 60 Wall St., New York. The firm is composed of Richard Horwitz and 
E. H. Wolfes. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Sept.6, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities sep 


€ I ; separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1068, being the first item in our department of “‘Current Events and Discussions.” 


ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE C.iose or Business Sept. 5 1923. 





|Sept. 5 1923.) Aug. 29 1923.| Aug. 22 1923.| Aug. 15 1923) Aug. 8 1923. | Aug. 1 1923. 








July 25 1923.| July 18 1923.|Sepe. 6 1922. 

RESOURCES. s $ $ $ $ $ $ 
Gold and gold certificates_.._-_._____- | 344,746,000) 361,066,000 356,864,000, 348,655,000} 346,809,000] 344,561,000| 332,289,000] 341,804,000| 285,316,000 
Gold settlement fund, F. R. Board_----| 645,876,000} 649,455,000] 615,595,000| 634,519,000] 664,114,000, 650.318,000| 862.477,000| 653.784,000| 530,125,000 
Total gold held by banks..__._____- | 990,622,000|1,010,521,000| 972,459,000, 983,174,000|1,010,923,000| 994,879 994,766,000} 995,588,000| $15,441,000 
Gold with Federal Reserve agents | “062-000 246" 131) : 


peaese |2,060,700,000 2,06 1,164,000)2,081,265,000' 2,079,719,000 2,040,012 ,000/2,048,062,000/2,058,246 ,000 


Gold redempiion fund...-..........-- 50,688,000} 49,304,000) 69,040,000) 57,988,000) 61,701,000) 66,725,000 


2,052,131,000|2,206,468,000 
60,539,000) 52,001,000} 38,914,000 


ek epecndoonducwe 3,102,010,000/3,120,989,000/3 ,122,764,000/3 120,881 ,000/3,112,636 ,000|3,109,666 ,000|3,113,551,000|3,099,720,000|3,060,823,000 
Reserves other than gold_-..........-- 76,324,000} 80,245,000) 78,612,000) 74,186,000) 77,484,000} 84,058,000} 86,454,000 























83,702,000) 125,864,000 
Ee aE ee 3,178 ,334,000)|3 201 ,234,000)|3 201,376 ,000|3,195,067 ,000/3,190,120,000|3,193,724,000|3,200,005,000\3,182,422,000/3, 186,687,000 
hy a - be ee cecesreoesvesce 65,782,000) 68,700,000 79,585,000; 70,967,000) 64,138,000) 66,492,000) 74,025,000) 81,261, * 
Secured by U. 8. Govt. obligations._| 399,118,000) 376,194,000) 359,999,000] 380,560,000} 397,209,000} 381,862,000| 364,413,000) 408,466,000) 130,447,000 
Other bills discounted _............. 450,976,000) 439,324,000) 420,597,000) 420,879,000) 425,893,000) 424,575,000] 396,126,000) 397,363,000) 274,636,000 
Bills bought in open market........._- 174,563,000) 173,485,000) 176,610,000) 173,189.000) 177,409,000) 182,630,000) 176,864,000) 183,121,000) 188,365,000 
Total bills on hand 1,024,657,000} 989,003,000) 957,206,000) 974,628,000/1,000,511,000|) 989,067,000] 937,403,000} 988,950,000) 593,448,000 
U. 8. 96,320,000; 91,328,000) 80,925,000) 84,867,000} 82,921,000) 83,802,000} 85,016,000} 92,015,000) 207,514,000 
U. 8S. certificates of indebtedness. 2,452,000 2,202,000 3,834,000 4,974,000 7,285,000 9,991,000 11,268,000 5,940,000| 300,678,000 
Municipal warrants 20,000 20,000 20,000 20,000 10,000 10,000 10,000 10,000 ’ 
Total earning assete__.............. 1,123,449 ,000) 1,082,553 ,000) 1 041,985,000) 1,064,489 ,000) 1,090,727 ,000) 1,082,870,000) 1,033,697 ,000) 1,086 ,915,000/ 1,101 ,661,000 
ae 54,269,000 54,239,000 54,183,000 53,664,000; 53,424,000) 53,360,000) 53,309,000) 53,203,000) 43,636,000 
5% redemp. fund agst. F. R. bank notes 28,000 3,000 93,000 93,000 193 ,000 193 ,000 193,000 193,000 4,698,000 
ne cv nanmadmabdnin 594,984,000) 546,926,000) 583,915,000) 679,279,000) 539,877,000| 578,520,000} 578,566,000) 674,936,000) 576,078,000 
po eee 13,339,000 13,477,000 13,043,000 13,184,000 13,058,000 12,982,000 12,967,000 13,031,000 18,193,000 
Total resources 











_bibedebebeenndbeeees 5,030 185,000) 4,967 ,222 ,000)|4,974,180,000/ 5,076,743 000) 4,951 ,537 ,000/ 4,988,141 ,000|4,952,762,000| 5,092,961 ,000|4,930,953,000 











LIABILITIES. | 

a a. 109,718,000} 109,751,000! 109,678,000} 109,886,000! 109,673,000] 109,497,000! 109,629,000! 109,714,000' 106,085,000 
(ye ee | 218,369,000] 218,369,000) 218,369,000, 218,369,000) 218,369,000] 218,369,000| 218,369,000| 218,369,000 215,398,000 
Deposits—Government.--.-..--..-...| | 38,534,000| — 37.960,000|  34/285,000| 30,038,000] 21:935,000| — 41'584,000|  34.784,000| 34,432,000] | 37,730,000 
Member bank—reserve account. _...- 1,843 055,000] 1,848,617 ,000|1,824.572.000| 1,850.7 10,000} 1,860,022,000) 1,879.504,000/ 1,839 262,000] 1,883,644,000|1,796.081,000 
i att ae amma |’ 20:776,000| " 21,005,000} * 23/048,000| ' 21,682,000| ' 22'834,000| ' 23/463,000| | 22,521,000| | 24.445, 986, 

Total Geposits.........-.....--.... |1,902,375,000) 1,907,582,000! 1,881,905,000) 1 902,430,000) 1,904,791,000) 1,944,551 ,000} 1,896 ,567,000] 1,942,521,000|1,856,797,000 
F. R. notes in actual circulation....__. '2'257,278,000) 2.224760 .000|2.225.063,000|2,231,815,000|2,224.358,000|2.187.729.000|2,194,871.000| 2,216.994.000|2, 211,889,000 
FR. bank notes in cireulation—net liab_| 509,000)" 1,565,000| " 1.521,000|  1,550,000|  1,571,000| 1,556,000) 1,608,000" 1.296,000| 52,793,000 
Deferred availability items.......-.__- | 522,057,000] 485,041.000| 518.366,000| 594,033,000| 474'269;000| 508.543.000\ 513,767.000| 586,567,000] 465,764,000 
All other Mabilities.............--.-.- 19,879,000] 20,154,000 19,278,000] 18,660,000} 18,506,000| 17,896,000] 17.951,000| 17,500,000] 22,227,000 





Rn con iintiginamien |5,030,185,000 4,987 ,222 ,000 4,974,180 ,000|5,076,743,000 4,951 537,000) 4,988,141 ,000/ 4,952,762 ,000/ 5,092 961 ,006/4,930,953,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 














a 74.6% 75.5% 76.0% 75.5% 75.38% 75.25% 76.10% 74.5% 75.2% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -- ---- 76.4% 77.5% 77.9% 77.3% 77.3% 77.3% 78.2% 76.5% 783% 
Contingent liability on bills purchased 
for foreign correspondents.__......_- 34,304,000 35,404,000 35,146 ,000 33,244,000 33,136,000 33,133,000 34,944,000 35,848,000 29,859,000 
Dts rtbution by Maturtites— $ $ 2 3 3 $ $ $ $ 
1-15 days bills bought in open market- 60,115,000, 54,600,000 59,029,000) 53,421,000) 51,280,00 56,346,000} 53,114,000! 62,631,000, 55,118,000 
1-15 days bills discounted -__......._- 572,012,000, 531,631,000) 496,397,000) 521,433,000) 538,727,000} 528,303,000) 484,677,000; 529,156,000! 206,038,000 
1-15 days U. S. certif. of indebtedness_ 1,827,000 385,000 1,214,000 2,071,000 3,962,000 5,111,000 7,900,000 2,023,000} 39,928,000 
1-15 days municipal warrants_....___- 


16-30 days pills bought in open market_| 33,815.000' 32,094,000! 29,013,000] 29,705,000) 33,142,000! 32,123,000} 27,600,000! 29,127,000! 34,463,000 
16-30 days bills discounted -........... 74,317,000 64,241,000 65,204,000 66 354,000 63,521,000 57,073,000 58,725,000 59,201,000 55,179,000 
16-30 days U. 8S. certif. of indebtedness.| _.._______| 706 ,000 SUE swsnsassedl scsccdeasal Ssvbaesedl énlbdiolee 27,000! 7,624,000 
16-30 days municipal warrants____.___. ee eee oth: a_ietiee. eppeetinens hs etebeeiesia!. eutietiteel olden 9,000 
31-60 days bills bought in open market.) 48,277,000) _ 52,339,000) 52,949,000) 50,557,000) 49,944,000| 47,367,000] 38,337,000} 33,624,000] 61,105,000 
31-60 days bills discounted -_-....__._. 117,292,000) 120,476,000 119,568,000} 106,867,000) 108,264,000 95,014,000 91,938,000 90,400,000 78,259,000 
31-60 days U. 8S. eertif. of indebtedness_| : 


31-60 d icipal te | cececnsern] cocteceere| = 6 - eeewenes 2,197,000, 2,100,000, 3,480,000 _—1,376,000| 2,400,000} 38,380,000 
ays municipa warran 





61-90 days bills bought in open market.| 28,501,000| 29,674,000] 31,440,000| 36,613,000] 39,417,000| 44,271,000| 55,535,000} 54,868,000| 34,756,000 
61-90 days bills discounted -___--.....- 68,487,000) 76 ,809 ,000 75,390,000| 78,476,000) 82,177,000} 87,339,000) 85,073,000) 85,548,000) 42,579,000 
61-90 days U. S. certif. of indebtedness.| ____._____| 16 














CEB ROO, stcccce en]  coesscemee WIM wéineeeecs MOD] ane cececce 1,498,000 
61-90 days municipal warrants_-_-....- | ee, ‘enone 2] enpeen ‘ash cossatecanl Gesgaseeind webkeuseesl esdeameaie | ecsucereee 
Over 90 days bills bought in open market 3,855,000) 4,778,000) 4,179,006 2,893,000 3,626,000 2,523,000 2,278,000 2,871,000) 2,923,000 
Over 90 days bills discounted -----...-- 17.986 000] 22,361,000) 24,037,000) 28,309,000) 30,413,000} 38,708,000) 40,126,000) 41,524,000} 23,028,000 
Over 90 days certif. of indebtedness - - -_ 625,000) 499,000) 653,000 706 ,000 1,196,000 1,400,000 1,976,000 1,490,000; 213,248,000 


Over 90 days municipal warrants. -.---- 20,000 20,000 


| 
| 





20,000) 20,000 10,000 10,000 10,000 10,000) 








Federa Reserve Nates— | 
nn cane ceneseednennabne |2,701,577 ,000 2,686,759 ,000) 2,687 ,335,000| 2,684,738 ,000|2,676,199,000| 2,673,158,000)| 2,680,126 ,000/ 2,701 ,909 ,000|2,639,293,000 
A ree. 444,299,000] 461 999,000 462,272,000} 452,923,000) 451,841,000) 485,429,000) 485,255,000) 484,915,000) 427,404,000 
» ehiedhipialaeaetsvaaneeiee 2,257,278,000|2,224,760,000'2,225,063,000)2,231,815,000|2,224,358,000|2,187,729,000|2,194,871,000|2,216,994,000| 2,211,889,000 


Amount chargeable to Fed. Res. Agent/3 ,563 431,000 3,552,703 ,000|3,533,989,000 3,536 ,787 ,000|3,531,873,000 
Ip hands of Federal Reserve Agent 


| a 











3,528,787 ,000/3,549,198,000| 3,565,041 ,000/3,388,980,000 
embes 861,854,000) 865,944,000) 846,654,000) 852,049,000) 855,674,000) 855,629,000) 869,072,000) 863,132,000) 749,687,000 
































Issued to Federal Reserve Banks____- 2,701,577 ,000|2,686 759,000 2,687,335 ,000|2,684,738,000|2,676,199,000| 2,673,158,000| 2,680,126 ,000|2,701,909,000|2,639,293,000 
How Secured— SPtel A. oid 7 

By gold and gold certificates. ____..___ 320,924,000! 320,424,000! 320,424,000) 320,429,000! 320,429,000) 320,429,000] 320,429,000] 320,429,000| 416,522,000 

nn cicncnadenemucgin | 640,877,000] 625,595,000] 606,070,000! 605,019,000] 636,187,000] 625,096,000] 621,880,000) 649,778,000) 432,825,000 

Gold redemption fund. ----....----..- | 119,710,000} 124,045,000| 125,847,000) 114,772,000) 114,013,000! 117,262,000| 122,967,000| 123,612,000] 124,654,000 

With Federal Reserve Board_.....___- |1,620,066 000) 1 616 695,000 1,634,994,000) 1,644,518,000) 1,605,570,000) 1 610,371,000} 1,614,850,000} 1,608,090,000 1,665,292,000 
EE eT 2,701,577 000) 2,686 759,000 2,687 ,335,000|2,684,738,000|2,676,199,000|2,673,158,000|2,680,126,000| 2,701,909 ,000| 2,639,293,000 























Eiigible paper delivered to F. R. Agent_' 980,947,000! 950,462,000' 918,173,000' 934,424,000' 962,065,000 


948,304,000 890,427,000! 948,598,000! 578,210,000 
* Not shown separately prior to Jan. 1923. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 5 1923 







































































' ' —— 
Bene oO) ohare. | Boston. |New York.| Phila. |Cleveland.|Richmond| Adania. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RE SOURCES. $ $ $ $ $ $ $ $ $ $ s $ 
Gold and gold certificates______ 17,109,0| 165,975,0| 33,213,0| 13,358,0| 10,973,0| 6,114,0| 48,534,0| 4,268,0| 7,964,0| 3,350,0| 12,651,0| 21,237,0| 344,746,0 
Gold settlement fund—F.R.B'rd| 54/769,0| 122/197,0| 40:497,0|100,589,0| 31.132,0| 12,015,0|137.727,0| 21.030.0| 21,543,0| 50.274,0| 15.807,0| 38.296,0| 645,876,0 
Total gold held by banks... _.- 71,878,0| 288,172,0| 73,710,0|113,947,0| 42,105,0| 18,129,0|186,261,0| 25,298,0| 29,507,0| 53,624,0| 28,458,0| 59,533,0| 990,622,0 
Gold with F. R. Agents...----- 190,593,0| 635,872.0|169,176,0|207,556,0| 28,071.0| 92,056,0|391.824.0| 49:163.0| 35.805.0| 40,029,0| 18,324.0|202.231,0|2,060,700,0 
Gold redemption fund... ------ 6,476,0| 9,640.0 6,171,0| 4,657,0| 3,637.0] 2:429,0| 3.580,0| 3,157.0] 1,573.0] 3,783,0| 1,893,0| 3,692,0| | 50,688,0 
Total gold reserves.......-.-. 268,947,0| 933,684,01249,057,0|326,160,0| 73,813,0|112,614,0|581,665,0| 77,613,0| 66,085,0| 97,436,0| 48,675,0|265,456,0|3,102,010,0 
Reserves other than gold------- 4,404,0| 17,346,0| 12,841,0| 3,587.0] 3,083.0] 4,715,0| 9,792.0] 10,187,0|  945,0| 2,604.0] 5,240,0| 1,580.0] | 76,324,0 
Total reserves.....---------- 273,351,0| 951,030,0|261,898,0|329,747,0| 76,896,0|117,329,0|591,457,0| 87,805,0| 67,830,0|100,040,0| 53,915,0|267,036,0|3,178,334,0 
Non-reserve cash -------------- 13,449,0|  6,988,0| 2,492.0 4,108.0] 1,611.0| 10,473,0| 6,434,0| 5,254.0| 1,836,0| 4,202,0| 2,456,0| 6,479.0] | 65,782,0 
discounted: 

Secured by U-S.Govt.obliga’ns| 21,264,0| 152,620,0, 39,147,0| 27,635,0| 28,756,0| 10,983,0| 37,145,0| 22,195,0| 5,529,0| 10,932,0| 8,265,0| 34,647,0| 399,118,0 
Other bills discounted. __.._.. 48.936,0| —57.168,0| 23,253,0| 19:406.0| 42,772.0| 41,789,0| 37,003.0| 37,380,0| 21,016,0| 28,182,0| 37,276,0| 56,795.01 450,976,0 
Bilis bought in open market. _-- 10,748,0| 41,271,0| 19,866,0| 39,056,0|  723,0| 8,505.0] 39,897,0|  '389,0|  ____- 2/0120}  '435,0| 11,661,0| 174,563,0 
Total bills on hand... .- ---| 80,948,0| 251,059,0| 82,266,0| 86,097,0| 72,251,0| 61,277,0|114,045,0| 59,964,0| 26,545,0| 41,126,0| 45,976,0|103,103,0|1,024,657,0 
U. 8. bonds and notes...-------| 3.728,0|  16,881,0| 17,367,0| 9,953,0| 1.341,0| 257.0} 9,152.0] 3,668,0| 12,836,0| 10,173.0| 1,779,0| 9,185,0| | 96,320, 
U. 8. certificates of indebtedness.| 35,0) 1,500.0 MP xbepea + a Bose me Se csc” cccaes 2'452.0 
8  eneeaccenemtenan TEs BEER cere: Tn bean: TER SE sicd scan sdtait “ote cx ag: Eee 
Total earning assets... ......- 84.711.0' 269,440.01 99.647.0! 96.355.0' 73.592.0! 61,555.01123.521.0| 63,632,0' 39,401,0\ 51,552,0' 47,755,0 112,288,0'1,123,449,0 
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8 (Concluded) — a | | j 
ay ty (So) omitted. Boston. |New York.) Phila. | nd. Richmond! Allania. | Chicago. |St. Lowts. Minneap.| Kan. City Dallas. |SanFran.| Total. 
$ A i Oe $ 3 aa a Ee ep $ $ 
pe neuinenbuiaine 4,434.0) 13,012,0 723,0| 9,440,0) 2,617,0| 2,775,0| 8,715,0| 1,097,0| 1,681,0) 4,970,0) 1,950,0 2,855,0) 54,269,0 
5 redemption fund against | | 
R. bank notes__.......___ SS peas aes eee oe Ue. eee ae! pee ee 4 ee 28,0 
Uncollected items. ............. 53,779,0) 131,303,0) 50,876,0| 65,111,0 47,683, 0} 20,813, 0) 78,408.0| 34,609,0| 14,208,0| 37,234,0| 24,537,0| 36,423,0) 594,984,0 
All other resources............. 144, ~ 1,081, 0} 470, 0) 373 O} 526,0) 646,0) 583,0 123.0) 2,026, 0} 792,0| 2,732,0) 3,843,0 13,339,0 
Total resources. ----.----. 429,868,0) 1 .372,854,0 416, 106,0|505,134,0|202,925,0/213,591 ,0|809,118,0|192,520, alias. 982,0|198,790,0|133,373,0/428,924,0|5,030,185,0 
JABILITI 
Cngtted GHEE Tic cnnctécceneseca 7,867,0| 29,342 ol 9,830.0) 12,234,0| 5,768,0| 4,424,0) 15,164,0) 4,994,0) 3,522.0) 4,544,0| 4,188,0| 7,841,0) 109,718,0 
CR ee 16,312,0 59, 800,0| 18,749,0) 23,495, 0| 11,288,0| 8,942.0) 30,398, 0| 9,665,0) 7,473.0) 9,488.0) 7,496.0 15,263,0) 218,369,0 
Deposits: Government--.-_-----. 3,797.0 4.991.0| 1,395.0) 5,164,0| 1,727.0) 1,002,0| 10,472,0| 3,860.0) 346,0| 1,432,0| 1,359,0| 2,989,0) 38,534,0 
Member bank—reserve ace’t__/122,361,0| 674,965,0/120,292, 0|161.632.0| 59.869.0| 52.838.0\267.141 ,0| 67,877,0| 43,602,0) $1,132,0 47,196,0}144,160,0 1,843,065,0 
Other deposits.......-.....- 182,0| 12,251,0|  363,0) 1 040,0) 123 23,0| 129, ~ 1,277, 0! 519,0) __ 332,0) 512,0 209,0| 3,839,0} 20,776,0 
Total deposits...__..._-_.... 126,340,0| 692,207,0 122,050.0 167,836,0| 61,719,0| 53,969,0|278,890, 0| 72.256,0| 44,280.0| 83,076,0| 48,764,0|150,988,0|1,902,375,0 
F. R. notes in actual circulation. _|228.297.0| 486.765,0/213,611,0 241,383,0| 82,493,0 128,483,0.417,207,0| 71,527, 0) 56,691,0| 63,997,0| 44,290,0|217,534,0/2,257,278,0 
F. R. bank motes in circulation— | | 
OS Be dknsbnccoecscsccs a: ae 509,0} --..--- 509,0 
Deferred Availability items._... 50,137.0| 100,767.0| 45,288,0| 58,446,0| 40,478 .0| 16,664,0| 65,657, 0) 32,883, 0! 13,641 .0| 36,714,0 26,041,0) 35,341,0) 522,057,0 
All other liabilities............- 915.0 3,973,0, 1,578,0) 1,740,0) 1,179,0) 1,109, a 1,802,0| 1,195, 0) 1,375, o) 971,0| 2,085,0} 1,957,0 19,879,0 
mas ptesonca se weel 
Total ee L:pebirrconsess 429,868, 0! 1, 1,372, ‘B54 0 416, 106, 0) 1505, 134, 0 202, 925. 0 213, 591 0 809,118,0) 192,520, 0! 1: 26, 982, 0198.7 .790, 0) 133,373,0|428,924,0/5,030,185,0 
emoranda. 
Ratio of total reserves to deposit | | | 
and F. .s aete ties com- | | 
bined, per cent...........--- 77.1| 80.7) 76.9 80.6} 53.3 64.3) 85.0 61.1) 67.2! 68.0; 57.9 72.5 76.4 
Contingent Pe usbility on bills pur- | | j a 
chased for foreign correspond’ ts | 11.143,0' 3,046,0' 3,815.0 1,842,0' 1,452.0! 4,932,0' 1,558,0' 1,204.0 1,523,0° 1,275,0' 2,514,0'  34,304,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 5 1923. 
l 7 ; 
Federal Reserve Agent at— Boston .| New = Phila. | Cleve. | ptcnm'a| Atlanta) Chicago.| Si. L. | Minn. |e. Ctty. Dallas .|San Fr.| Total. 
Resources (im Thousands of Dollars)|  $ Se ae $ $ $ $ we a $ $ $ 
Federal Reserve notes on hand ._._...........---- ---| 83,950, 313,260) 46,840, 31,720) 25,630) 80,557) 115,700) 24,790| 11,080) 30,613) 28,514) 69,200) 861,854 
Federal Reserve notes outetanding_..........-..--...- 239,330| 741,481/232,683 264,343, 89,940)141,918| 467,162! 90,058) 61,316, 74,273) 48,638/250,435/2,701,577 
security for Federal Reserve botes outstanding | 
a8 a on adeabeione 35,300) 235,531) 7,000) 8,805) -.....| 2,400) -.-..-| 11,880) 13,552) -.---- ce ae 320,924 
RR Ra EE 17,293, 29, 341| 15,787| 13,751| 3,276) 5,656] 10,180) 3,283) 1,253) 2,669] 2,368) 14,853) 119,710 
Gold Fund—Federal Reserve Board... --.-..-------- |138,000) 371,000) 146,389/185,000| 24,795] 84,000) 381,644) 34,000) 21,000) 37,360) 9,500) 187,378) 1,620,066 
Eligible paper{ Amount required ___........--..---- | 48,737) 105,609) 63,507| 56,787| 61.869] 49,862| 75,338) 40,895) 25,511) 34,244) 30,314) 48,204) 640,877 
Excess amount held..........------ | 32,211) 121,018) 4, 432) 28,880) 7,745) 11,346) 38,682) 19, 055) = 6,870| 15,537| 54,005) 340,070 
titel ci kegtbeineesbinrbadal 594, 821) 1 917, 240) 516, 638) 589,286 213 (255|375,739) 1 088, 706 | 22: 961! 134 4,001)1886, 029 141,327 624,075/6,605,178 
[Aadiltites— : == ——— —— = = —=== 
Net amount of Federal Reserves no | “ad 
Comptroller of the Currency............-.--------|! 96 ,063|115,570\222,475| 582, g62| 114,848) 72,396)104,886| 77,152/319,635/3,563,431 
Collateral received from{Gold_.........-.----------- ‘190. 593) 835. 872 169, 176 207 ,556| 28,071) 92,056} 391,824] 49,163) 35,805) 40,029) 18,324 202,231/2,060,700 
Federal Reserve Bank|Eligible paper_...........-.-- 80, 948) 226, 627) 67; 939| 85 3,667 | 69,614 61,208 114,020) 59,950) 25,800) 41 = 45 /851| 102, 209) 980,947 
DN: tid@isnigumbabessdabitizbcbitbnebaaesonasd \59 594, “82| 1 (917, 240) 516, 838] 589,21 286 213,255|375, 739)| 1, 088, 706| 223, 951 134,001 186 .029| 141 41,327 (024, 075 6,605,078 
Federal Reserve notes outstanding.............-.-.-- 239,330| 741,481/232,6 683/264 4,343| "9,940|141,918| 467,162| 90,058| 61,316 Lc 48,638 250,435|2,701,577 
Federal] Reserve notes held by banks.......-- shinsidhihininds | 11,033} 254, 1716) 14,072 2| 22, 960) 7,447| 13,435) 49 985) 18,531) 4 625) 10, 276) 4,348) 32 | 444,299 
Federal Reserve notes in actual circulation____.__- \228,297! 486,765 218,611 241,383 $2,493 128,483! 417, 2071 71,527! 56 691! 63, 997! 44,290 217, 5342 257,278 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 769 member banks, from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the “‘Chronicle’”’ Dec. 29 1917, page 2523. 
for the latest week appears in our Department of “Current Events and Discussions,” 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 1068. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Au’. 29 1923. Three ciphers (000) omitted. 

























































































Federal Reserve District. Boston |New York| Phila. | Cleveland Richmond Atlanta Chicago | St. Louis. !Minneap | Kan. Se Dallas |SanFran.| Total 
Number of reporting banks_______- 43] 110) 55! 81) 77! 39) 106 36| 28] 52 66 769 
Loans and discounts, gross: $ $ os $ . 8 |  - 6) $ $ $ 

Secured by U.S. Govt. obligations 12,157) 77,233 19,451! 28,502) 8,893) 7,999 35,805 12,264) 4,444 6 $a 3,760 12,495 230,001 
Secured by stocks and bonds.....| 238,386 1,490,958) 257,132| 402,304) 119,215| 64,112) 573,127| 138,288] 41,316] 81,764) 51,861) 182,911) 3,641,374 
All other loans and discounts__--- 628,816 2,509,449) 356,350) 698 686| 330,064) 328,878|1,133,573| 307,352) 189, 016) 354, "150 202,294) 797,548] 7,836,176 
Total loans and discounts.___- 879,359'4,077,640| 632,933/1,129,492| 458,172| 400,989|1,742,505| 457,904| 234,776| 442,912| 257,915| 992,954|11,707,551 
U.8. pre-war bonds__......_____- 12,533| 48,026} 10,697| 47,824) 29,344] 14,431] 24,496] 15,335 8,961| 11,715} 20.861| 30.233] 274.456 
U. 8. Liberty bonds_....-..__-__- 80,112} 472,221, 44,513) 117,318| 32,690] 14,253} 100,091] 23,835 11'681 49, '870| 14.043] 103.463] 1,064,090 
U. 8. Treasury bonds.._.-.-..___- 4,812| 27,480 3,271 5,227 4,114 1,925} 12,662 9,381 1,219 4,901 1,977| 12,823 89,792 
U. 8. Treasury notes...__.______- 28,637| 468,599] 49,681] 56,799) 10,763 5,905) 138,364) 21,560) 28,235) 19,852] 12,524) 40,236] 881,155 
U. 8. Certificates of Indebtedness - 1,424] 11,696 5,140 6,858 2,344 7,507| 19,895} 6,022 2,267 4,995 3,353} 11,861 83,362 
Other bonds, stocks and securities._| 16°,453, 727,846) 181,047] 297,954) 51,187| 41,249] 342,664) 85,116) 29,137| 59.934) 10.746] 148'600| 2,143,933 
Total loans & disc’ts & investm’ ts.| 1,175,330 5,833,508| 927,282/1,661,472| 588,614) 486,259)2,380,677| 619,153 316,276| 594,179| 321,419|1,340,170|16,244,339 

e balance with F.R.bank._.| 83,921! 602,981| 70,773! 107,194) 34,166) 30,330) 200,868) 39,459] 22,293} 481654) 21.486] 1031463] 1.365.588 
Cash in vault_....__....________- 18,569| 79,592} 16,364] 31,327) 13,561 9,938} 53,900 7,653 6,159} 14,691 9.852) 21.199] |282,805 
Net demand deposits_...._..____- 786,114/4,509,994) 684,238) 923,308) 323,443! 262,748|1,495,870) 335,069] 192,170] 436,266] 208,088! 723,097|10,880,405 
Teme depeete.-.--.- Settee 268, As 902, 635) 104,599 592.008 151,536] 178,295| 779,960} 191,179} 87,129) 134,526] 74,415] 540,909| 4,005,773 

vernment deposits_.....___.__- ) 2,192 6,78 5,110 5,814] 15,544 3,603 2,942} 1,361 ¢ 2°15 ‘ 
Bilis payable and rediscounts with : — 
Feder: ~ vaane Bank: . 
Beoured y U.S. Govt. obligations) 7,809) 107,979} 21,491| 20,535) 19,281 6,512} 21,465} 15,265 5,385} 10,223 3,813) 30,160} 269,91 
Ee 40,293! 46,628' 15,736| 17,652) 19,503' 12,513! 15,140! 22,851 4,263! 14,750! 12,599! 29.407 281336 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| j | ! 
| New York City. | Ctty of Chicago. |All F. R. Bank Cites. F. R. Branch Cities. Other Selected C. 
Three ciphers (000) omited. an ine 
| Aug. 29. | Aug. 22.) Aug. 29. Aug. 22. | Aug. 29. | Aug. 22. | Aug. 29. | Aug. 22. Aug.29. Aug. 22. Aug.29'23. Aug.22'23. Aug.30'22. 
Number of reporting banks_....__- 65. 65 49 49 257) 257 205 205 307, ~—«307 | 
rode by U B.Govteo bi th | P v0 66,885 27 612 28,1 3 | | ee Pe : a : pel : a : us 
. 8. Govt. obligations 73 " 612 28,12 152,272) 149,777; 40,694 40,626 37,035 36,995 230,001| 227,398 256,370 
Secured by stocks and bonds... ._ 1,316,122 1,272,197| 423,629 435,084 2,563,738, 2,526.601| 585,040, 5931263 492.596 496/281 3 641,374) 3,616,145 3,481,454 
All other loans and discounts-.. -_2,197,7102,195,172| 668,166 667,337 4,360,370, 4,862, oe 604,920 1,601,291 1,370,886 1,369,029, 7,836,176, 7,832,964 7,025,215 
Total loans and discounts... ._ 3,582,558 3,534,25411, 119,407 1,130,549] 7,576,380 7,539 0222, 230,654 2,235,180.1,900,517 1,902,305 11 .707 551 11,676,507 1 39 
U.8 nds 37,275, 38,328, 4,075 4,085, 93,255, 94,316 96, 77,019, 104,204) 103. "654. 274,456, 274, 980 ae TEN 
U.8 406,257, 401,209, 42,933, 39,014) 644,110, 635,063, 252,511 251 288) 167,469, 167,010, 1,064,090) 1,053,361 {1,367,331 
U.8 18,422) 18,52 5,680, 5,385, 46,257 46,789, 23,352) 23.550 20,183, 20. ,442| * 89,792) .781 
U. 8. Treasury n 434, 284) 442,556] 84,972) 68,944) 650,527 645,741| 146,615) 147,660, 84,013, 86,075 881,155! 879,476| *697,961 
U. 8. Certificates of Indebtedness--| 9,307 16,648] 6,258, 7,708 33,402) 43.261| 33,342) 33. 349 16,6:8 16,450 83,362) 93,060 181,022 
bonds, stocks and securities../ 521 549) 525,250) 163,550, 163,240, 1,128,315) 1,130,027| 591, 133 589,238, 424, 485| 423,907, 2,143,933, 2,143,172) 2,303,380 


Total loans & disc’te & invest’ts_ 








'5,009,652 4,976,770 1,426,875 1.418 02800, 172, 247 10,134,219 
962, 








3,354 ,603 3, 357, 28412, 717, a0), 719,843 16,244, 339 16,211,346 15,315,733 


e balance with F. R. Bank...) 554,599 541,535) 138,392) 130,991 93) 943,288) 238, 202) 233, 403) 165,093; 163,838 1 365,588) 1,340,529, 1 356,998 

SM cbidCespinkecenceien 65,466] 65,251) 29,206] 28,836] 142,138) _ 141,936, 62,778 61,751| 77,891| 77,587, °282'805| °281.274! '268,863 

Net demand deposits..-..--.----- 4,036 ,891/4,022,508/1,000,820| 987,550) 7,376,127) 7,364,178)1,888,416)1,899,803)1,615.862\1,625.612 10,880,405'10,889.593 10,939,674 

eet hasacate iemngbgahoten bp te a A we Kt? bar 1 at 1, a4 657} /1,189, 467) 856,010; 855,518, 4,005,773) 3,981,112) 3,588,105 

od Rp TEN , ; ; 3 y 316 8 32,922) 12.440| 13.07 P 2: 59 

"payable pe | 077, 121,642} 132,315) 178,591 

Secured by U. 8. Govt. obligatio: 80,496) 84,181} 10,855] 3,565; 156,457, 150,465) 70,341, 65,894 43,120 39,887/ 269,918] 256,246) 54,079 
Dn - 37,656 28,056) 6,332] 12,075, 158,889 141,823, 49,138 48,998! 43, 2326! i 233, : 

eee 308] 42,326; 251,335, 233,147, 63,172 

with F. R. Bank to total | 
and ts, per cent....... 2.4 2.3 1.2 1.1 3.1 2.9 3.6) 3.4 3.1 3. 3. 3. 8 
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hee : To-day (Friday's) actual rates for Paris bankers’ francs were 5. 46% @ 
Hank crs (Ga xette 5.5034 for iong and 5.52@5.55% for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.81@38.83% for long and 39.17@39.19% for short. 
Wall Street, Friday Night, Sept. 7 1923. ——— at Paris on London, 81.60; week’s range, 80.20 high and 
° ow. 
j Railroad and Miscellaneous Stocks.—The review of the | ‘The range for foreign exchange for the week follows: 
/ Stock Market is given this week on page 1102. Sterling Actual— Sizty Days. Cheques. Cables. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE — for the week. ---.--------- 4523-16 4547-16 454 11-16 
’ w for ee ee eee 715 . x 
DAILY, WEEKLY AND YEARLY. . the week 44715-16 4503-16 4507 16 
Paris Bankers’ Francs— 
High for the week.............- 5.58% 5.64% 5.65% 
pad ar 4 Sots. ay “pd ~~ — oe ee Lk ern 5.4634 5.514 5.524 
Shares. | Par Value. Bonds Bonds . Germany Bankers’ Marks— 
db ee a eee 0.000010% 0.000010% 
Seem no 222r | A ee Ce] ee 9016.288 | Low ter the wodk...-..--..---.- -.-.-- 0.0000014-5 0.000001 4-5 
En mee J pbaekeue pgs pgctyet 3.257 aoe eat y <4 1 Aae 708 Amsterdam Bankers’ Guilders— 
tT chenend 55, . ¢ ¢ ’ ’ . F 3 
Thursday..______- 593.110] 59,700,000} 3.817.000| 1/374,500| 1'641'300 | “ish for the week-------------. 38.89 39.31 39.35 
DET Weccoccese. 514) 51,000,000} 4,062,000] 1,025,000} 1'979/000 | Low for the week--------------. 38.72 39.14 39.18 
Domestic Exchange.—cChicago, par. St. Louis, 15@25c. per $1,000 
he EOE. y ,000, 524, 570, 831, . ‘ ’ 
aot 5.473 SOU'GOE7 £00 200" S16,L94 400) 95,570,500" 99,881,300 discount. Boston, par. San Francisco, par. Montreal, $24375 per 
Sales at Week ending Sept. 7 Jan. 1 to Sept. 7 $1,000 discount. Cincinnati, par. 
New York Stock ~- : Mark The revi ; 
Exchange 1923. 1922. 1923. 1922. The Curb Market.— review of the Curb Market is 
Stocks—No. shares...|_ 2,471,660| _4,053,042| _ 160,029,047| 174,223,707 | iven this week on page 1121. : 
seaihes ~~? tama $247 ,000 ,000|$358 ,068 ,500|$14 ,930 000 ,000|$15,305,540,889 A complete record of Curb Market transactions for the 
Government bonds.__| 6,831,300| 11,713,900|  535,638,975| 1,199,358,200 | week will be found on page 1121. 
State, mun., &c.,bonds| 6,570,500} 8,766,500} - 319,431,900 16,013,000 ; : 
RR. and misc. bonds._| 16,524,000} 32,844,000} 1,091,011,200| 652,498,000 The following are sales made at the Stock Exchange this 
Totalbonds._______ $29,925,800! $53,324,400! *$1,956,082,025| $1,867,869,200 week of shares not represented in our detailed list on the 
* Revised totals—Jan. to Sept. 7 1923. pages which follow: 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND STOCKS. —_ Range for Week. \ Range since Jan. 1. 
Week ending Sept. 7. ‘or 
BALTIMORE EF-CHANGES. Week. Lowest . Highest. } Lowest. | Highest. 
| 
Boston. Philadelphia. Baltimore. iieeniies Par. — $ per share. $ per share. |$ per share.|$ per share. 
Week ending : ‘ en: H P ‘ 
Sept. 7 1923. Shares. | Bond Sales. Shares. | Bond Sales. Shares. | Bond Sales. we te Pg tw Aggy — 3156 — “ as anes S 30% my a3 ie 
A 7 oT: | 
Sevaraay 2,902 $8,000) 1.974! 65,100) v47| s7,000 | SAE MO,pret_"100) 100) osc Sept 9] $01 Sept @ $8x¢ Septi09 June 
nnn Aaa Pyne ee ee ee 689! 10.000 |, 24 Dreferred... ~~ 100, 100, 42 Sept 6| 42 Sept 6) 42 Sept] 55 Jan 
eee <2 70241 16'500| 2 98|  62'300| -1.483| —«17'900 | Cuba RR, pref._____- 100, 100; 69 Sept 5 69 Sept 5 69 Sept] 69 Sept 
eee ne 6'033|  24'100| 3'896| 28'500 '478| —-30'000 | Int & Gt No Ry (wi) 100, 700, 15 Sept 4) 1544 Sept 4/15 Aug 25% Feb 
Thur day - ,.-.--- pe RR Fos $000, | Manh Elev mod gtd.100| 400, 32% Sept 5| 35 Sept 4) 30% June 4535 Apr 
Friday -.-.-..-.- 020) ’ ' ee ee 100, 5 Sept 6 5 Sept 6) 4% Feb) 5 Aug 
Total 27 954) $90,100} 15,161| $137,600] 3,587| $70,000 | Nv Chica arti’ 100] 3,600 72 Bet 1 7h0, Bene ol Gry Atel ogst Mer 
‘haan pig . y | ob _% ’ N c wi. . 3,6 ep 5 p 4 ug) uly 
a : Ist pref wi__.____ 100| 1,000 88 Sept ] 90% Sept 7) 87% Aug 95% July 
Prev. week revised 49,554! $156,300! 31,278 $99,800 4,070 $79,200 Rapid Transit Corp _- 1,600, 12% Sept 4 33 Sept Bt June! 18% Apr 
Preferred____- -10 1,400 35 Sept % Sept 1 July; 49 Apr 
. Virginia Ry & Power. 100; 500 36 Sept 1; 40 Sept 30% Aug 40 Sept 
Daily Record of U. 8. Bond Prices.| Sept. 1.\Sept. 3.| Sept. 4.|Sept. 5.| Sept. 6.| Sept. 7. West Penn 100| 200,42 Sept 5 42 Se - 
eet te pt 38% Apr| 52% May 
First Libert Loan High| 100.00 100's2| 100.00} 100.00] 100.00 Industrial & Miscell | | 
3 % bonds of Tbs2-47.-{Low. 100.00 993932) 992%) 99209) 99I0z9 . k Pe ‘ 
{First 348) Close! 100.00 99310 9931s| 100.00] 99204, | Amer Chain, class A-.25) 200 2134 Sept 6| 2134 Sept 6| 2034 June| 2514 Mar 
ales in $1.000 unit 3 147 123 119 169 American Chic e pref 100; 300 43 Sept q 45 Sept 22 Feb) 51 June 
nn te $a eee aig FS Am-La Fr Fire Eng ptl00| 100 9334 Sept 4) 9314 Sept 4) 91 July) 9854 Mar 
—-_ pd > hg (Hig! pene ihe eas 7] 227 | Arnold, Constable. ...*| 5,000 13%4 Sept 1) 17% Sept 7] 12 May} 187 Apr 
‘ ie: sale pie 1 init ~--- | Atlas Powder, new....*| 200 55% Sept 4 & Sept 5 July % June 
Total sales in $1,000 Be ay ca “-="| =c7c] ctc*] =>=> | Amer Rolling Mill pf_100, 100 98 Sept 4| 98 Sept 4| 96 Augi100% Jan 
Converted 4% % bonds (High| 981is 98131 98712 | 98% | OB Atl Fr Col T Co ctf dep - 300 1% Sept 4| oi tt Sept 1% a) 2% Feb 
of 1932-47 (First 414s) {Low-| 98% 987s: | 98%2| 98's) 98ts | Auto Knit. 200 2005 Bent © 20% Bove 7] 105 July) 28% Ave 
Close) 9811 “ ggie 983 982 98! Burns Bros, pref _- “i00 100 94%4 Sept 5 94% Sept 94% Sept 109% June 
Total sales in $1,000 unit 3 26 32 % 39 | Cal & Hecla- 25, 100 40 Sept 4/40 Sept 4) 40 Sept| 44 July 
Seanad Converted 434% (High Century Rib Mills.....*| 100 30% Sept 5 30% Sept 5 28 June 36% May 
ome 1 1032-47 FA 6 | His’ 4 tl et aii “= eee 2 Ce GARON. non lB aseuecuesxe ee PES LORS Fn 
ae ans °° * pon nk ka ---- | Comm’! Solvents, A-..*| '400 33 Sept 5) 33 Sept 5| 25% July 49% May 
i RS ETS gy Beas NO iia et bees Tao! EPPO ORS ee *| 100 23 Sept 123 Sept 1| 15 Apr 28 July 
camtiaitieae Tall “lear | 7777 ““| gg oo] 7777 | Cosden & Co, pref...100| 300 90 Sept 6 93 Sept 1| 85  Aug109% Feb 
4% bonds of 1927-42 {toe eens retry 4 ee -- | Cuban Dominion Sugar.*| 200 5% Sept 5| 5% Sept 6| 3 July, 12% Mar 
F acnar Wyn -Sa s-* pe Rt 98.001 ~... | .. Preferred ...100, 300 36 Sept 5, 3634 Sept 5| 30 Aug 584 Mar 
reece tn bi G60 <i. dak “=r7] ttt] P80) ---- | Cuyamel Frult..----..*| 5,400 64 Sept 7 66% Sept F 54% July 70% June 
: Tioh o10., aa Fai : ~~ | Deere & Co, pref_...100 300 6114 Sept 61% Sept 60% ug, 73% an 
Corte teen {Tow ++ og +P + + Pg gf Douglas Pectin.__....*| 1,700 13 , Sept 4 13 Sept 4) 12% June 144% June 
ti ¢ \Gtose| 9810s 98% | 98%| 98%} 98! Duquesne Lt, Ist pf-.100 1001024 Sept 110234 Sept 1/102 July103% June 
Heel ccics Gs Bi 00 eae | “163 2041 388| 168) ~~ 93. | Eaton Axle& Spring--.* 300, 25 Sept 7 | 254 aoe 6| 23% Aug 27 July 
Third Liberty Loan = [High 98%. 98%] 982613] 98%] 9824, | Fairbanks Co (Tho)-.25, 100 6, Sept 6 Re 4 
4K % bonds of 1928___ Low.| 982530 982439 982239 982129 982239 Fid Phen F I of N Y. 25) 100,112% Sept ¢ 112% Sent 6 102% Jan 138 Feb 
hi d 4%s) “lees 9225 gg24 Q82232| 98233q| 9824z9"| Fielschmann Co------- vs 1,000) 43% Sept 4 44% Sept 1| 37% Jan, 4744 May 
ee gedit» RETR se “3281 26a] endl “saen | Foundation Co. -...--- +| 3:900| 6614 Sept 6 70% Sept 6|66 May 78% July 
Sesutin Aanaaier aie, Hich| 98" 981%9| 987m | 98%, | gS | General Baking Co....*) 200 82 Sept 1/82 Sept 1/72 July 81 Aug 
“ric & bonds at 1003-38..iLow.| $8%, 98%: | 98s! OB, | Osi. | Gimbel Bros, pref-.-100| 100 98 Sept 7,98 Sept 7) 96% Jan102% Feb 
“(Fourth 448) |Close| 98% OSisz | BSis2 | O8%2 | 98" | Goldwyn Pictures, new.*| 700 17 Sept 6| 1844 Sept 1| 1344 June 22% June 
Sons cones in 81.080 unane 57 445| 587| 4201» 226 | Goodyear Tire, pref.100| 200, 4544 Sept 5 46 Sept 5| 4314 June 6114 Apr 
ma High| 9926, 9926.1 992%q| 9924e| 9926. | . Prior preferred_..100| 200, 91% Sept 5 94% Sept 6/ 91% Sept| 99 Feb 
iis, 1947-52 i 99%4,, 9921 9220! 9920 go2., | Great West Sug, pref.100| 200105 Sept 4105 Sept 4/102% Augl0 4 Mar 
ee \Close| 99242» 9924s} 99%%s| 992%] 992%, | Hanna, Ist pref--.-.100) 200) 9414 Sept 7 96% Sept 7| 944 Sept| 97 Aug 
Total sales in*$1,000 untis 31 274 43| 273 "134 | Houseliold Prod tem ctf *| 1,500 3114 Sept 5, 32% Sept 6| 28% July) 39% May 
was omnes ae — ae Independent Oil & Gas_*| '200| 414 Sept 4 414 Sept 4| 4% Aug) 11% May 
— Inland Steel, wi.......*| 500) 34 Sept 6 34% Sept 4 31% July 46% Apr 
ae ‘ i 2 , International Shoe _...*| 200| 72% Sept 7/73 Sept 4| 64% June ug 
Note.—The above table includes only sales of coupon Seesinna Carp ---| You S10) Bene 1 88 Gees 21 Seke dabei 4106 tear 
bonds. Transactions in registered bonds were: Iron Products, etfs. _--- 1,400| 42% Sept 5 444% Sept 6| 31% Aug 4414 May 
Kelly-Springf 6% pf- 100 100 80 Sept 4 80 Sept 4) 79% July) 96 Aug 
OF PP OMS cccosesidane 995% ee Be GMO .nncsavdere 982%, to 98753? | Kinney Co_____..---- 500) 55% Sept 5 574 Sept 7? 35% Apr, 64% June 
is 65 dah adann 98 to 98!x/ 23 4th 444s....-____- 97'%32 to 98% 2 | Lorillard, pref__.._- ido 240/114 Sept 4115 Sept 6i112 Pray Jan 
a nenmern clectric § ° § f u ar 
~ | Maracaibo Ol Explor.-*| 500 151 Sept 1 15% Sept 4 18 Aug) 22 bs duly 
i . | Metrop Edison, pref.-.*| 100, 9144 Sept 4 Sep ug ar 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c eng fey cmap 31300” Sept 7) Sone 7ieny  sulnigoD”” Mar 
iss. is. Nepretered. --100| 200) 98° Sept 6| 9354 Sept 6| 90% July] 97% May 
, ; SE 200) 9: u % Sept 6| uly| 97% 
Maturtty. .| Bia. |Askea. Maturtty. ' |Askea NYC 2 gh 
enners......... 800} 28 Sept 1 31 Sept 5] 274% Aug) 32% June 
4 ¢ f "J b 
ol 101 Sept. 15 1926_.__! 4 991 99 N Y Shipbuilding - - - - - 700, 9% Sept 6 10 Sept 6) 8% July 15% Fe 
me tS soot ---| Bie! too, | 1olin |lgume 16 1926277| 4304 90% | 190°, | Ohio Fuel Supply. __- 35| 3001 3134 Bept 5 31% Sept & 31° June 67 Mar 
oat i935. 4%%| 190% | 100% ec. 15 1927 4%%| 99% | 100 Packard Motor or. 100} 200, 93 Sept 4 93 Sept 4 90% June 99 Feb 
Mar. 15 1926... 4%% 100's | 100% ||Dee. 15 1923. __ 4% 100 10046 | Penn Coal & Coke._-.50| 500) 37% Sept 1 3734 Sept 4, 3544 July 434 Apr 
is 1925... 4%%| 99% | 991115 Sept 15 1923. __ 4K%% 992433! 100133 Philip Morris_------- 10} 6,000; 16 Sept 6 17% Sept 7| 11% July, 1974 Mar 
15 1923... 8% % 99% 100's3 ||Mar 15 1924... 4% % 100% | 100% Pierce-Arrow prior pref _* 100} 65% Sept 7 65% Sept 7/ 60 July 72% Mar 
sont. ad . \IMar.15 1927...| 4%%! 100%»! 1007» | Pittsburgh Steel pref_100| 100, 9434 Sept 7, 94% Sept 7/92 Jan 9 Apr 
See . a Pittsb Utilities pref...10) 300) 11% Sept 4 11% Bont ‘ 10 ee 11% Aug 
Prod & Ref Corp pref_50} 100 “ept pt i 
Foreign Exchange.—Sterling exchange reacted to the | PSCOrpomNIph, 7-10) gos Sept 7] 92i4 Sept 7 oe eee ase 
earthquake disaster in Japan and subsequently as a result Scaaite Deed Sreres. -5 1.108 wan ~ 4 nex ae ¢ "ous pa 2s wy 
of heavy offer’ngs for account of Japanese merchants in this | simmons Co__..______*| 1500, 25% Sept 4) 26 Sept 1) 23° July, 34% Mar 
. Shell Union Oil pref..100} 60 9114 Sept 6 9134 Sept 6 90 June 98% Apr 
market broke sharply, though afterward recovering part of | sinclair Oil pret... 100] 500| 8334 Sept 6 83% Sept 4 804 Aug 9954 Feb 
the loss. The Continental exchanges were dull and heavy, | Tobacco Prod pref---100) 100108 Sept 4100 opt 61 853% Aug 4134 June 
i i i nother new low ; United Cigar Stores..100/ 100205 Sept 6205 Sept 6.174% Aug223 Feb 
with Reichsmarks again at another new | level UB Resite & Imp full pd 1,10010044 Sept 4104% Sept 7| 974 Augl08% Feb 
To-day's (Friday’s) actual rates for sterling exchange were 4494%@ | Va-Carolina Chem pee 100} 7% Sept 4. 7% Sept 4) 3% June| 17 Feb 
451% for sixty days, 451% @4 53% for cheques and 4 52@4 53% for | Van Raalte__---.--. 800| 374% Sept 5.38% Sept 6| 33 Aug 64 Jan 
ercial on banks sight 4 5154@4 53%, sixty days 4 49%@ | West Elec7% cum pf 100 200115 | Sept 711544 Sept 5.111% Marll7 Aug 
cables; comm ‘ , Waldorf System new - 100| 1734 Sept 4 17% Sept 4| 14% June 20 May 
451%, ninety days 4 475% @4 493s and documents for payment (sixty | Youngstown Sheet aT. 300 68 Sept 4 7014 Sept 6 6314 July 80 Jan 
days) 4 494 @4 51; cotton for payment 451% @4 53%, and grain for —= 
Payment 4 515% @4 53h. * No par value. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | 





Saturday, 
Sept. 1. 


Monday, 


yy & | 


at io Thursday, | 


. 6. 


Friday, 
Sept. 


| for 
| the 
7. | Week. 





*23 
9712 
*877% 


$ per a 


o7% 
88 

1% 
113 


*54 
*115g 
2912 
1034 
294, 
31g 
89le 
1001s 
12% 
*16l2 
9 


10414 


*26 


*70l2 


*10 

#3312 

*63 

*7 

¥i1g 

*7g 
*673, 683, 
*108 1087, 
4333 =" 
16 


*10712 108 
166 166 
*121 122 
11 12 


i 
Sept. 3. | 
3% per share \$ 


Labor Day 
Stock 
*| Exchange 
Closed 











$ per “— | 
*23 
963, 
*877g 
lle 
112 
48\4 
*57)8 
4 
*ig 
1401, 
614, 
*9814 
24, 
51g 


07% 


os 


$ per —- 
*23 
= 


*24 
57% 97% 
88 8712 

1% 15 
11212|/*112 
491, 5Ol4) 4912 
565, 5653) 5614 
*14 lg *l4 
*lg Ig *lg 

142 14212) 14212 
6212 63 62% 
9812 99 *98lg 

2 3 
5ig 67%, 

*241o 25 
5O *50 
*414 *414 

*10%, 10% 


17 
2912 


Site 
112 


107% 
*112 
143, 
22% 
1612 
581g 
30 
*10 
*47\4 
106 


*14 
17% 
*5314 





“61 
*87le 
43 


*11 
*38 
*68 
*24 
11g 
571g 


ry per share | 


2 6712 
110 |*105 





*3319 


*1g 


6612 68 
*108 1087, 
431 


li_ tii 


#11 





17% 
*11 
*63 
13114 

721g 

35 

8 

27 
*17 

10 

177, 
*16le 
*58 

7 


*12 
28 





*7014 


Qle 
*33le 
65 


*6l2 
\4 
*7, a 
67% 6 
*108 1084 
4334 
*91 
15l4 
39 


16212 1641g 164 
“7 sr |*120 
*11 


26 | 
97%) 
8712) 


24 
975, 
88 


15g) 15g 
112%) 113 
50%3| 49% 
5644| 5712 
12 14 
lp *lg 
14212] 142% 
62 
99 
312 
Bl, 
25 
5lie 
4%, 
ll 


175g 
30 





68 


2234) 
7919! 
70 


227 
80 
69% 
5Alg *5Ale 
25 | *25 
107% 107% 
115 |*113 
151g) 1414 
23%4| 22% 
17 16% 
59%, 58 
3012) 2934 
1012! 1012 
50 *48 
10614 


14 
177% 
*53 


1% 
ile 


#9 
*36 
*69 
*24 
13 
5613 


*29 
1044 
30 

234 
89le 

100 





12% 
*15% 
*815 
*105\g 





72 
*103 
98 
107 





*120 


$ per share | Shares .\ 
15g 
11314| 


4 
1434, 
64 


Lllg 11% 


16412 16412 
122 
10% 10% 


24 100, 
9814) 5,700] 
88 500| 

500) 


51g 

5712 
\4 
1 





11,400. 


+a 


300) 
200| 


1, 100 








| 
STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
since Jan. 1 1923. 
On basts of 100-share lots 


Range 


PER SHARE 





Lowest 


Highest 





3,400) ihe. te Milw & St Paul... 100) 
D 


400, Gulf — tr on. 


50 
, Louisville & yee 





17,300 





105l2 
72 100) 
16,300) 
7,900) 

100} 
13, 500) 


6114! 
43 | 
12 
4414) 


1,800 
7,800 
1,200) 
300} 
2,200) 
800 


2,900 
2,000) 


0) Minneap es 9 L on apa 


| Nat Rys of Mex 2d pref__.100 
00 New Orl Tex & Mex vt o. = 
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Railroads = 

Ann Arbor preferred 100 

Atch Topeka & Santa een 
1 


Atlanta Birm & Atlantic__100 
Atlantic Coast Line RR-_-_- = 
- r- & Ohio 

° 


pref 


~100 
fa, Rock Isl & Pacific. ed 
7% preferred 
6% preferred 100 
Chic St P Minn & Omaha.100 
Colorado & Southern 
Delaware & Hudson 


Do lst preferred 
Do 2d preferred 
Great Nortbern pref 
Iron Ore Properties.No par 


Do 
Iitinois Central 
Interboro Cons Corp..No par 
Do pref 100 
Interboro Rap Tran w i_..100 
— ho Southern. .__100 


Manhattan Ry 


Market Street Ry 
Do pref 
Do prior ia 
Do 24 pr 


Minn 8t P & SS Marie___._100 
Missouri Kansas & Texas__100 
Mo Kan & Texas (new) 
Do pref (new) 
Missouri Pacific trust etfs. 100 
Do pref trust ctfs 


New York Central 00 
N Y Chicago & St Louis__.100 
Do 2d preferred 100 


Northern Pacific 
Pennsylvania 





Peoria & Eastern 
Pere Marquette 
Do od pref 


Do 1 
Pittsburgh r West Va..-.100) 


D 
EE PCO RSC 50. 
Do Ist preferred_____- 50) 
Do 2d preferred 
Rutland RR pref 
St Louis-San Fran tr ctfs__ 
Do pref A trust ctfs__- 
St Louis Southwestern____ 100 


400| Third Avenue 


100 

Twin City Rapid Transit__100 

7 Pacific 100 
o 


10 

Alaska Juneau Gold Min.. 10 
| Allied Chemical & Dye.No par 
Do 100 





$ per share 
22 July 31 
9414 July 31 
867g July 5 
14 Aug 14 
1097, July 31 
40', Jan 17 
55%May 7 
14 July 26 
lg Aug 9 
14014 Jan17 
57 June 27 
96 June 29 
2 May 21 


812g Jan 18 


1414, Aug 6 
24ig July 5 
615g Aug 4 
108i2June 20 
1914 Aug 6 
72 Aug 4 
60% Aug 4 
53'\4 Aug 28 
241, Aug 18 
9314 July 7 
11012June 20 
101gMay 22 
15 Janil7 
10%May 21 
5lig Aug 4 
25 July 2 
912 Aug 22 
447g Jan 2 
105 May 22 
lg Jan 17 
\yMar 2 
9igJune 30 
1553 July 31 


485 July 30 
287gMay 22 
65 June 7 
54 June 30 
85lgMay 7 
3814June 28 
35'g Jan 25 
8 Aug l3 
33 June 21 
62 June 21 
21lgJune 21 
7g Aug 15 
551g Aug 18 
814 Apr s] 








10 July 5 
25 July 5 
9 June 31) 
2414 July 31 
2%g Jan 17 
8212 Aug 14 
90lgMay 4 
68 May 22) 
7612 Jan 2! 


95g July 5| 
14\4June 28) 
9 Sept 1| 
100 July 30) 
72 Sept 7| 
5412 Aug 4 
4llsJune 30) 
8% Aug 7| 
36 Jan 11) 
68% July 19) 
60 July 31) 
337g Jan 17) 
85l2June 29 
6812June 29) 
44 June 28) 
45 June 28) 
25 May 2 
17 July 31 
3212 Jan 3 
25l2g Aug 4 
54%gJune 28 
4%, Aug 15 
8\4 Aug 1 
8414 Aug 14 
24%, Jan 6 
63 July 2 
14 Aug 4 
912June 30 
5814 Jan 19 
12414 July 31 
70% July 6 
8leJune 26 
2612 Jan 17 


23 Aug 4 


68 Jan 2 
9igJuly 6 


105'4 Aug 18 
37%June 28 
897g July 19 





$ per share 
45 Feb23 
105!g Mar 3 
905s Mar 6 
314 Feb 21 
127 Feb 26 
561g Mar 21 
607g Mar 21 
16144 Jan 2 
13. Jan12 
160 Apr 18) 
76% Jan 30) 
1047g Feb 23) 
3% Feb 13, 
833 Sept 5} 
38%, Feb 13} 
6214 > 4 7 


7 
17 Feb 6 


26%g Mar 5 
4512 Mar . 
88 Mar 
118!g Mar at 
377g Mar 21 
95 Feb 9 
85 Mar 5) 
78 Mar 5 
4512 Feb 13 
12412 Feb 13 
13012 Feb 8 
16g Aug 25 
2512 Aug 24 
1812 Aug 24 





62% Feb 21) 
11712 Feb 21 
%3 Jan 4 


7g Jan 5 
227g Mar 14 
247, Mar 21) 


573,Mar 5 


155 Feb 26 
60 Apri17 
44 Febi3 
22 Mar 12 
6812 Mar 12 
87 Mari2 
5614 Mar 12) 

912 Feb 13) 
73\eMar 5) 
12 Feb 6) 





| 





17 Feb 15)| 
4512 Feb 14 


193g Feb 14 


49 Feb10 
4% Feb 15)| 
105 Mar 26 


104igJune | 


84 Jan 29)| 
95 July 3|| 


2212 Jan 30)| 
2153 Feb 13)| 
18%g Feb 9 
11753 Feb 9| 
78le Aug a5) 
8ligMar 5 
477%, Apr 4|| 
17 Mar 21)| 
47'\4June 11)| 
76%, Mar 5/! 
7012 Jan 9) 
505gMay 10] 
93 Jan 9)| 
81g Feb 7| 
5612 Feb 7) 

5634, Jan 30 

37%, Jan 10 

27 Mar2l' 
50 Mar 5) 
363g Feb 10) 
637g Mar 21 

7le Feb 10 

1314 Mar 23 


95% Feb 21) 
37%June 13| 
7073 Mar 22; 
2912 Mar 21| 
1914 Feb 10 


77igJune 11)) 


1447, Feb 26 
7612 Jan 6 
217g Mar 6) 
62 Mar 5| 
111g Mar 22) 
341g Mar 22 
2212 Mar 22 
15 Feb 9 
26% Mar 22 
2014 Mar 5 
63%g Mar 5 
1012 Feb 13 
19 Febd13 
3512 Feb 23 


82 Mar 3 


191gMar 6 
54%, Jan 14 
72%3 Mar 19 
14% Mar 14 
5g3Mar 9 
1%Mar 9 
80 Jan 2 
112 Mar 2 
5114 Feb 16 
971g Jan 27 
367, Feb 21 
687g Feb 21 
Q9ligMar 7 
5514 Aug 14 
4912 Feb 13 
60 Mar 6 
831, Feb 16 
110 Janil4 
106 Mar 6 








115 Feb 20 
189 Mar 7 
125% Jan 18 
1314 Aug 22 





7% 
91% 
8453 


3312 





$ per share$ per share 
2 


Aug 

10812 Sept 
9512 Aug 
5ig Apr 
124% Sept 


591g Apr 
397, June 


63%, Sept 

7\4 May 
873g Dec 
1011g Oct 
911g Oct 
93 Sept 


38 Aug 
301g Apr 
2212 June 
12512 Sept 
82 Oct 
90% Aug 
49%, Oct 





® Bid and asked prices, 


z ong 
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‘ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCK since Jan. 1 1923. Range for Previous 
os for NEW YORK STOCE On basis of 100-share lots Year 1922 
Saturday, | Monday, | Tuesday, | Wednesday | Thursday, ; Friday, the EXCHANGE 
Sept.1. | Sept.3. | Sept.4. | Sept.5. | Sept.6. | Sept. 7. | Week. Lowest Highest Lowest Highest 
$ per = 4 $ per share | $ per share $3 per share $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ share $ per share ||$ per share|$ per share 
*7 612-678 75s) Tio, 7% 712 Tig) 2,400) American Cotton Oil... _- 100 3% July 11} 20% Jan 4 1544 Nov; 301g May 
23 osit| 2 22 221g 2433) 24 24 *20 24 2,500 i RES RS TE. 00} 14 Mayi18|} 38% Jan 4 331g Nov}; 61 May 
453 453) 45, 45s) 45g 45y| 4g 4 45, 4 900} Amer Druggists Syndicate._10| 4%3 Aug 22) 753 Feb 23 419 Jan| 74 Aug 
94% 95 |; *93 95 | *93 95 | *93 95 | *93 95 200; American Express___._.-. 100; 91 July 31) 143igMar 2|| 126 June] 162 Oct 
*9 919| | 88, 83) *88 Ql, 814 8) *84 9 200! American Hide & Lan 6's Aug 9| 13%Mar 7 10!g Dec; 17% Apr 
"44 «46 | 43le 43t2 431g 4312| 43!g 431s) 43l2 43!le 900 RRR eR 29%, Aug 9) 74%Mar 7 58 Jan| 74% Sept 
96 896 | | *95 “| 9612 9612! 9612 97 954, 96 800) American Ice__........-- 100 8754 July 30) 11lig Apr 2|| 78 Jan| 122 Sept 
*81 84 | *82 Hr | *82 84 | *82 84 82 82 .. <<. F sence 100} 78 June27; 89 Feb2l 72 Jan) 9514 Aug 
191g 191, | 18lg 19 | 185g 2012} 19% 2012) 197% 2013) 5,600) Amer International Corp..100) 16!2Aug 8) 331gMar28}| 2453 Dec} 50% June 
1llg 1112 | 118 1134) *111g 1184] 118, 1184) *11lg 11% 400) American La France F E__ 10} 10\gJuly 6| 13 Mar 1 91g Jan| 14 July 
22-2214 | 22 22 | *201g 2112} *201g 2112] 20% 20% 400! American Linseed_______- 100} 17 June2l1; 38 Mar 5|| 28 Nov} 42l2 Oct 
*39 42 *38 39 39 39 *39 4012) *38l2 4012) 100 FF Beet eee 100} 33 Augi3| 59 Feb15 48 Nov) 64!2 Oct 
7333 735, 7214 7414] 721g 737%§| 73t2 75g) 73%, 7484, 29,300) American Locom, new _No par| 64%July 5) 754 Aug 22); ____ -__- PRE ES ID 
*116 120 '*116 119 |*116 119 |*116% 119 |*117 119 | -___-- eS (ae 1 115 May 4| 122 Feb 9// 112 Jan} 1224 Dec 
*441g 441s | *441g 4419) 441g 441g) *441g 4419) *44 44l0 100| Amer Metal temp ctfs._.No par; 40\4June30| 55’sMar 5|| 44 Sept) 5314 Dec 
; 81% 82 823, 82%) 83 83%) *83 84 900} American Radiator______- 25| 76 ‘an 2) 88le Aprl9 82 Jan} 129 Oct 
*6_ 61g | 6 6 6 6 6 6 6 6 900; American Safety Razor__.. 25 47, une 27 91g Feb 19 3% Jan 8% Oct 
*11% 127% *12 1212} 127, 13%) 1314 1314; *12 12%; 1,800) Amer Ship & Comm__.No par| 10%gJuly 2) 21%, Jan 5 51g Jan) 2414 May 
5912 601g 57!4 5953' 573%, 59 58%, 593%3' 58 59 7,200| Amer Smelting & Refining.100; 53 Jani17| 69!gMar 2 435g Jan| 671, May 
#9512 9712 +9512 9712] 97 97 | 96 9612'*96 96%! 300! Do pref.......-.---.- 100 93 June 27| 102% Mar 6|| 861g Jan| 1041, Oct 
*135 140 *135 140 (|*135 140 137 140 \*137 140 | 1,100} American Snuff_.......__ 130 June 30} 152! Feb14/| 10912 Jan| 159 Sept 
3612 36le 36 3612| 36 3610} 36% Ba) a 37 | 4.800! Am Steel Fdry tem ctfs.33 13 315gJuly 2) 407, Mar 21 30% Jan) 46!g Sept 
*99l2 100 | *9912 100 | *9912 100 | *9912 1 | 1 100 100, Do pref temp ctfs___.- 977g Aug 14) 10514 Feb 9|| 91 Feb} 1084 Oct 
6612 661s | 6614 6714) 6612 6612 66 66% 63% 6614 900! American Sugar Refining 100 57 Aug 1} 85 Febl13 541g Jan| 857% Aug 
*10114 103 | 1*100 10114; 101 101 |*101 10212'*101 102 300} Pe Sic cumideccedbus 100} 100 Aug 9) 108% Jan 3 84 Jan} 112 Aug 
*23. «24 | 22%, 224] 22 23 24  2410' 23ig 24 2,200; Amer gometra Tobacco...100| 16 July 2) 36% Febi14/| 234 Feb| 47 May 
*38 45 | *388 45 | 45 45 | *4412 50 | *33 50 "se erh epee 100| 321gJuly11| 65% Febi13|| 524 Feb) 71 Jan 
124le 1245, 12414 1245s! 1243, 12434! 1245, 1247g| 1243, 1247.) 4, 500! Amer Telep & Teleg_..._. 100} 119igJune 29) 1251gMar 5|| 11412 Jan| 1284 Aug 
14614 14812 146 14712'*145'4 148 14712 15034; 150 150 2 +500) American Tobacco. .....-. 100) 1404 July 3) 161%, Feb13); 1291g Jan} 16912 Sept 
*102 103 *10214 103 1027g 1027g'*102 103 10212 10212 Do pref (mew)_.._.... 100} 101 Mari6) 105%3Mar 3 961g Jan| 108% Oct 
1447, 1447 144 145le *143l2 145 144%, 148 1465 149 3,800 Do common Class B_..100| 140 May 20) 159% Feb 126 Jan! 165% Sept 
40 40ls 38 40 381g 40%) 40!2 40!2} 40 40 1,100, Am Wat Wks & Elvtec__.100| 27lg Jan29| 44% Apr 26 6 Jan| 3314 Nov 
*90l2 92 *90 92 *90lo 92 | *9lig 92 *9llg 913) -.____ Do ist pref (7%) vtc.100| 854July 3| 93 Janil6|| 67 Jan) 937, Sept 
*60 6212 *60 6212) 5912 59le) 61 61 62 62 700 Do partic pf (6%) vtc.100) 48t¢ Jan 3) 631g Apr 26 17% Jan} 5514 Oct 
*90 100 *90 100 | *90 100 | *90 98 | *90 100 | _-..-- Amer Wholesale, pref..._- 100} 93%, Jan 2} 98% Jan3l 86 Oct) 95 Jan 
8512 854) | 851g 86%) 85l2 88 871g 8&8 864g 8712) 12,000) American Woolen _.....--. 1 801gJune 27| 10953 Mar 21 7814 Jan| 105 Oct 
10253 10253 1017g 102%; 102 10212,*102 103 |*102 10212 OE ewer 100} 98igJune 21) 111% Jan 3); 102 Jan} 1ll44 Dee 
*9l, 101s | 9 914 9 9 *8%, 9 8% «9 700| Amer Writing Paper pref__100 7 Aug 4| 34 Mar 221g Jan| 554 Sept 
*9 91p 9 9 *9 93,4) *9 934 83, 95g| . 100, Amer Z nec, .«ad & Smelt__.25 8 July 2} 19% Feb16 121g Jan| 21 Sept 
*32 36 *32 36 *35 36 *32 36 *32 Oe 8 cascade | eee ee 25| 30!gJune 30} 5814 Feb 27 36 Jan| 57 Sept 
39%, 40 | 3914 397s! 401g 4034) 4014 4073) 401s 4014] 5,000) Anaconda Copper Mining. 50| 38 July 5| 531gMar 6|| 45 Nov| 57 May 
*83l2 85 , 81% 82% 82 85 843, 8434' 823, 83%4' 2,200) Associated Dry Goods._..100}) 6214 Jan 5| 89 Marl19|i| 43 Jan! 707% Dec 
*84 86 | 85 85 | *85 86 | *85 87 | *85 88 100' Do ist preferred______ 100] 821g Jan1i8| 89 Feb13|| 75 Jan| 86° Oct 
*86 90 877, 8773, *75 89 | *84 90 | *84 88 100 Do 2d preferred... 100] 877%gSept 5| 931g Feb26|| 76 Jan| 9112, Oct 
*105 10712 *105 108 |*10412 108 |*105 108 |*105 108 | -_---- ia pce alsidiba.n 103 Aug 8) 133. Jani12|| 99 Jan 13513 May 
*ll, 1 | 15g 15g) *llg = 2 *llp 2 *llp 2 100 Atlantic Fruit_...___. 114 Aug 27 Sig Feb 14 llg Dec 51g Apr 
15% 16 | 148 15le| 15lg 15l2 16 1612} 15l2 161g) 1,900, Atl a & W185 Line__.100 94July 5 195g Dec| 4314 May 
137% 13% |} 131g 135g, 14 14 | 143g 14%) *13 14%, 700 Ss jek itt veh sa:tenlls dias tna 6% July 3| 27 Mari9 15 Dec) 314 May 
*105 110 |*106 110 | 106 106 ,*101 110 | 106 106 200 Atlantic Refining es dsmmaptetanel 100i 997%, Aug 1| 1531g Jan10}} 117 Dec)1575 Oct 
*115 117 11612 11612\*115 117 ,*115 117 |*115 117 100  — fh eee 100} 115 May 2/ 120 Jani8/| 113 Jan} 11912 Dec 
*11 1llg Illg Llle} *1lllg 12 lllp 12 *lllg 12 300 Atlas Tack.._.......-. 0 par); 10%June27| 201g Feb 14 131g Feb| 2212 May 
251g 27 | ; 2514 2614) 2512 26 26 2612} 26 2612' 5,500 —. a & Co._No fend 17 July 6) 351g Jan12 9% Jan Sept 
*81 84 *80 84 *80 84 *80 84 *80 BO § cdvecal .. ce Ji pesemancabies 78%June21| 891g Jan234 68 Jan) 91 Sept 
1237, 12434 122 12434) 122 12419) 1241g 1255s) 123% 125 73,100 Baldwin] Locomotive Wks. 100 11012 Aug 4) 14414 Mar 19 931g Jan| 142% Oct 
*110 113g Pane Beer ene BED PERE. ecccul See «esel cscdeu errs 111 Apr 2) 116% Jan 4 04 Jan) 118 Oct 
*30 40 *30 40 | *30 40 | *30 40 | *30 40 | ------ 46 Aprz7| 55 Feb16 Jan| 6753 Sept 
*12lg 1312 12%, 1234) 1219 125g; I2i2 13l2) 12 12 1,300 97g Aug 23) 35 195g Jan} 56% Apr 
814 84 *6 9 *6 8 s 812} *7 8 700 773 Aug 22} 22 Jan 17 Nov) 39 Apr 
1 53\Labor Day lp lp 3g \4 3g 33, 3,200 igJuly 2 5g 15g Mar 
*52 5Ale 53 53 *53 543g’ *53 543g! *53 5Ale 100 50 June21| 624 Apr 33 Apr) 65 Sept 
75\g 76 Stock 7312 7614) 73le 77 74 7634; 73 74le! 12,700 51 Jan 2| 8414 Mar 26 30 July Dec 
53 531g 5lig 53%) 51'4 53%) 54 5514] 5312 5434’ 43,400 41%June 29 0M 61 Jan| 79 May 
ek PORE Tce bck scan’ ead scam eeank Seew’ Keaal evetus 6014 Jan16| 71% Mar 551g Jan) 8214 May 
hail ah Me ot ROT Pee ye Pee FS 93% Feb 1| 9612 Jan 9073 Mar] 106 Nov 
#105 + 109 Closed ‘*105 109 ‘*106 109 ‘*106 109 °§*106 109 © -.---- 100\4June 21) 111144 Mari12'' 104 Jan) 11653 June 
*93 94le *93 9419! 9A4le 941,| 94 94 9419 Q4le 400 87 July 2) 971gMar 9 94 Nov} 101 Oct 
*5 5le *5 5le! *5 Sle *5 5le 514 «54 100 4i4June 21 7ig Jan 18 4 Nov; 101g Aug 
*6 67 *6 67s, *6 7 *6 67, «=+*6 Gal acsccd 6 July 18 9% Mar 2 81g Jan} 15 Sept 
. ae *60 «....| *60 eit TE) wadat SRY oneal culees 6214 Aug 21] 6912 Mar 13 Mar| 76% Apr 
*17 «19 *17 19 | *1612 18% *161g 18%, *16l2 17%| ---.-.| Do 2d preferred._-... 16 July 5) 261g Feb20|| 191g Mar} 39 Sept 
*109 10912 109 1091s) 109 109 ; 109 109% 108 10812! 1,300) Brooklyn Edison, Inc 10414May 22| 12112 Jan 9|| 100 Jan) 12453 Aug 
*108 112 *108 112 |*108 112 110 110 ,*109 112 100) Brooklyn Union Gas_-____. 1031gMay 11| 128 Feb 70 Jan| 12412 Nov 
*50 53 50% 51 | *50 53 | *50 53 | *50 53 200| Brown Shoe Inc_____._.-- 100 —— 5| 65% Apr 2|| 42 Jan| 647%, Sept 
*1lg 1% ly il! *7, li *7, llg *7g Lig 100; Brunswick Term & Ry Sec.100 Aug 7 253 Jan 25 11g June 53, June 
*111 112 *111 112 |*110 11212 *111 112 ,*111 112 ..-| Burns Brothers _......... 100 108 Aug 9] 144%, Mar 23/| 11312 Jan) 147 Dec 
243g 24lo *24 25 | *24 25lo *241g 25 | *2414 25le 200; _ Do _ new Class B com_-_-._. 22 Aug 9| 43 Jan 2 28%, Jan} 53 Oct 
*5le 6 5igs Sle 5lg Ble Sig 5% 53% «95%! 1,200 ButteCopper&Zincvtc.. 5 5le Aug 29; 11% Feb14 54 Mar} 10!g Dec 
*19!1g 20 19 191g; 20 20 *19 20 | 197g 2014 1,000} Butterick ............... 100} 13%4June21; 22 Augi8 15 Nov) 34 
16 16 | 15lg 157%} 155g 16 155g 157g! 15% 15%' 2,900 Butte & Superior Mining.. 10) 1312 Augi4| 37%Mar 1 20% Jan| 35% Oct 
2 2 2% 24 2 2 *13, 4 2igi *13%, 2ig) 700 Caddo Cent Oil & Ref.No par lig Aug 4 9lg Feb 16 6% Dec} 15's Apr 
*79lg 82%, 7912 79le| *7912 80 80 80 *79l2 807s | 300 California Packing....No par| 77 Aug 4| 87 Feb 68 Jan; 8612 Sept 
2014 2033 193%, 2033) 195g 2053' 20 20%; 19%, 20 5,900 California Petroleum, new. 25) 17% Aug 9| 29%May3l|| -.-- -.--| ---.---- 
*96 98 9712 9712) *96 98 9712 9712) *96 98 300 Re 100) 94% Jan 2) 110igMay 23 83 Jan| 98lg Apr 
5 5l4 5 5 5lg 5g 54 54 514 514) 2,500 Callahan Zinc-Lead______. 10 5 July 2) 1253 Feb 20 54 Feb) 11% May 
483%, 48%, 47 47 | *4612 4853) *46 49 | * 49 200 Calumet Arizona Mining... 10| 44 June28} 66 Mar 5012 Nov| 6612 June 
*5ig 6 *5ig 6 *5lg 6 Sig 5lg!  *5 5le 100 Carson Hill Gold__....__- 5igSept 6 95g Feb 19 644, Dec| 16% Mar 
*1 11g *1 13g)  *1 13g) *1 11g) *1 Pee Case (J I) Plow..__-___- ig July 11 4% Feb 21 3 Mar 91g June 
65 68 *66 68 *67 68 68 68 | *6612 68 | 00 Case (JI) Thresh M ot ett. 100 66 Aug21! 85 Apr 9|}' 68 Feb’ 93% Aug 
#20 86207 1912 1934) 197% 2014] 1912 20 19%, 20 2,700) Central Leather.........- 100| 1312Aug 9| 401gMar 7|| 29% Jan; 441g Sept 
51% 5134 52 *51 5lig} 5lig 5lle| 493, 50 1,000 _ \t seeseeee 1 40%, Aug 8| 79% Mar 7 63%, Jan| 82% Sept 
*3914 3934 3914 3912} 39 39 3912 40 3914 40 1,500! Cerro de Pasco Copper.No par| 36°s3July 30) 501gMar28|| 32% Jan Dec 
*31 8 34l4 *30 34 | *30 34%) 3 3434; *30 3814 100) Certain-Teed Prod_...No par' 23 July 18} 45 34 Feb) 53g J 
5234 531g 5212 531g) 5314 54 531g 5414) 5214 534 ,900| Chandler Motor Car__.No par| 4612June30| 76 Mari4|| 47% Jan) 79% Apr 
81% 82 *8llg 82 | *8l14 82 | *8114 82 82 84le| 2,200) Chicago Pneumatic Tool_.100| 7512June20| 90% Mar21/| 60 Jan 
263, 26%, 2612 26%! 2612 2634) 263, 2634) 26%, 27 2,700| Chile Copper...........- 25| 24igJune20| 30%; Mar 151g Jan} 29% Nov 
161g 161g 161g 161g{ 161g 161g) 153, 1614) 16 161g, 2,900) Chino Copper_._......... 14%, Aug 30| 31% Mar 2 2214 Nov| 33% June 
713g 471% 70% 72 7llg 72 73 7312| 7214 7212} 2,100) Cluett, ew & Co_...100 uly 2| 7614 Mar 28 43 Jan| 704 Dec 
77% 78 77i2 78 7753 78 77% 7812} 77 £78 3,800) Coca Cola...........- No par| 73 May 4| 83%J 41 Jan) 82% Oct 
303, 31 2912 30 2912 3012) 3014 31 29%, 3012] 5,800) Colorado Fuel & Iron__-_-- 100| 25 June28) 35%:May 31 24 jJan| 37 May 
3514 354 345g 35's) 345g 35 35 35%g) 35 35 3,600] Col Gas& Elec, newwiNo par| 30\4sune28| 37% Apri9)} -...--. él S625 Sane 
73 78 78 78 7g 7g 34 7g *34 7g} 1,400) Columbia Graphophone No par une 1 2% Feb 6 14 Jan June 
*4 Ale 4 419) *41, 43 414 414) *3% 43% 600 seer 00 2 Junel9} 121!2 Jan15 5 Feb) 21 June 
*73le 7Ale *73lg T4le| 7434 753g) 741g 741g) 74 74 1,000} Computing-Tab-RecordNo par| 67 June30| 8312 Apr 9|| 5514 Jan| 79% Apr 
*22 23 22 227g; 21% 2119} 2312 2453) 225g 2312! 2,000) Consolidated Cigar....No par| 18 June19| 39% 185g Feb| 42% Oct 
*6314 72 *6314 72 | *6344 72 | *65 72 | *66 72 | ------ - Sxaesteni.2 100; 65 Aug 30} 83 ~ 17|| 47 Feb| 87% Nov 
ae <a ented gee Lares see eet Consol! Distributors,Inc No par igJune 6 %g Jan 30 \y Feb 2\4 Mar 
shia kes age’ eked ease «dhe We “sadbd eaes “aed +anene gy oh thal Y)..-100} 120 Jan 137 Jan 26 851g Jan) 145% Sept 
6134 6214 611g 6212} 6llg 6214) 617% 6243) Gli2 6214; 6,100 When issued______.. = par| 56%July 2) 6953 Feb 7 57% Dec| 62% 
753 8 75377 77g 9 8len 9 814 8%' 17,600 Consolntes 5 Textile_..No par 6'g July 31; 141g Feb 9 9 July) 1553 Apr 
peas > y- er ee eee ae ee er a Continental Can, Inc____- 100} 115 Jan 2/| 131% Jan31|| 45% Jan) 115% Dec 
48%, 491g 4773 49 485g 50lo' 501g 51% 507g 52 , 55,000| When issued__._____ No par| 42%May 7| 52 Sept 7|' ....-..-| ---- ---- 
90 8692 *92 95 | *92 95 | *91 O64 8B. | ascuns Continental Insurance.... 25, 90 Aug 9| 104 Jan31|| 66 Jan) 93% Aug 
714 75g *7, 7 7g (71 73 «71 7 733} 2,100| Continental Motors...No par| 65sMay 28) 1214 Jan19|) 11% 1853 Dec 
1263, 127 12419 1267g| 125 1283, 127 12814] 126 127 | 12,000) Corn Products Refining...100) 114%July 5| 139% Feb 6|| 91% Jan) 134% Oct 
*117 120 *11712 120 |*11712 120 |*117 120 }*117 120 | ------ Do oget deal kabieaaral = 1164May 8| 122% Feb24/| 111 Jan) 122% Nov 
305g 31 293g 3034; 295g 305s| 30 3034} 2912 30 44,600} Cosden & Co.__..__-- No 2814 Aug 25| 6314 Feb 17 31% Jan| 54 De 
6612 6612 65 67 65 6713| 67  68%3' 663, 6734) 14,900) Crucible Steel of America.100 577g July 30| 84lgMar21|| 52% Feb) 98% Sept 
*8712 89 *88 Q0le| *88l2 9012} 9014 9014] 897% 897, i? i ements 100} 85% Aug 6| 9412Mar 2/| 80 Jan| 100 Sept 
lll, 12!g 113, 114) 11% 121g) 11% 12 113, 11%} 3,000 om Cane Sugar____-. No par 812 Aug 2} 20 Feb13 Sig Jan| 19% Mar 
4333 433 43 4514] 43% 45 | 4414 45 | 447% 451g/ 9,500} Do pref._............ 33lg Aug 4| 6414Mari15|| 154 Jan) 41% July 
28 283 2753 2834) 27lg 2814) 28 2812) 27% 28 | 12,100 Cuban-American Sugar... 10| 23 Aug 1| 37% Feb13|| 1412 Jan) 28 Aug 
*94 «96 795 484995 | *92 95 943, 94%) *92 95 300! Do ERR 100} 92 July12} 106 Apr 5|| 78!g Jan| 10212 Dec 
3512 51 3512 4334) 4314 49 4912 54%| 47  5012\127,200| DavisonChemical ytc_No par| 20%May21| 72 Aug 30|| 23!g Nov; 65% Apr 
*225g 23le *22 23 *22 23 22 225g) *2214 23 200) De Beers Cons Mines_.No par} 22's Aug 1| 28 Mar 1 151g Jan| 255 t 
#10312 104 10312 104 |*103% 104 103 10312) 103%, 104 700) Detroit Edison.__.......- 100} 100'44June 26); 111 Mar 2/| 100% Jan| 11812 Aug 
37. | 361g 3512 36 | *3614 37 3614 3612} 2,000) Dome Mines, Ltd___..._- 10} 30%May 22} 441g Jan 4|| 1812 Jan) 4612 Nov 
10514 10612 | 105 105 | 105 105g *102 10412|*104 10412 600| Eastman Kodak Co__.No par| 89% Jan 2| 115% Apr 3); 70 July! 9012 Dec 
13112 13414 | 131 13419|z132 1355, 13412 137%| 13612 1407%s| 43,200) EI du Pont de Nem & Co__100| 10644 Jan17| 14812 Apr 28|| 105 Dec 169%, Nov 
* 85 845g 845s 8412 85 | *85l2g 8712] *85l2 8712 300! 6% cumul preferred___.100| 8112 Aprl2|) 8914 Apr10/} 80 June} 9012 Sept 
*61 61le 59% 61 6012 61 607, 61 60%, 62 3,100| Elec Storage Battery_.No par| 52 July 5| 67!sMar2l|| 4012June Dec 
*1512 16 *14 16 | *14 16 | *14 15%] *14 16 | ------ Elk Horn Coal Corp.__... 50} 1312July 11 14% Jan) 2412 Dec 
11, 2 | *llg 2 *ilg 2 *llp 2 aie. 2 b sostens | wh St 100 2 June 19 7lg Feb 20 253 Jan); i11'g June 
68 68 68 68 67 ~=«67 6814 6814) *681, 69 500| Endicott-Johnson--.-.--.- 50| 621gJune27| 9414 Jan 2|| 7614 Jan) 94% Dec 
#11414 114% 114lg 11419 *115 116 *115 116 ‘*115 116 100 a” Cee es. _...100! 111 May 2' 118 Jan 3/' 104 Jan 119 Dec 





* Bid and asked pr'ces; no saies on this day. 





2 Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT s Sales 


STOCKS 


Range since Jan. 1 1923. 
NEW YORK STOCK 


On basis of 100-share lots | 





PER SHARE 


Saturday, Monday, "Prt 
Sept.1.' | Sept. 3. 


Tuesday, | Wednesday. 
_ Sent. 4. = Sept. 5. | 





$% per share | $ per share 
*20 22 | 
75 = 76%) 
*87l2 Q1ig) 
*9 10 
*40 «41 
Ss Rig 
*170 180 





Labor Day 
Stock 
Exchange 
Closed 





ry per share | 
*2014 22 | *20% 
77% 75 76 74% 
*87ig 91 | *87le 91 *88 
9 9 | *8 10 | *83 
39%| *39% 41 | *39% 
8 | *7% 
180 180 | 170 
9914! 991g, 9912 
8\g 812 8\g 
15lg 15 | 14 
47 47 | *46 
3412 3412 + 33le 
67 68 | 6512 
83 Sll4) 81% 
107 107 |*105 
180 173!2| 17212 
il il 10% 
155g 15% 
83 | *81lg 
82 82 
98 *96 
46 le 
Sle 


etisl 
255, 
815s) 


s per share | 
20 


20 | 
74i\g 


39%, 


8 
*171 


1412 
*46 
3258 
*66%, 
811 
/*105 
z172 
2107 
1543 
*81 
8llz 
*96 
*44 
*7 


*25 
815g 
18 
*8 

*17il2 

614 
85% 
*3g 
3614 

*17l2 
61 
50 
261g 
2012 
* 15g 





14 *l4 
42\2 417% 
101 
325g 34 3334 
+90 96 | +90 
i. SS. i Ve 
335g 34%, 3414 
| 45 4 * 45, 
*216 220 
*80 81 *79 
181g 18l2' *18lg 1912 *19 
*200 208!2 *200 20812 
*114 1163, *114 
645g 65l2 65le2 
17 1714, 17 
614 814) *6l4 
55 52le 
160 |*157 
115 |z108l4 
67 | 265 


335g 





"3355 3414 
4i2 5 


*216 220 
80 680 


116%, 116% 
667, 667, 


563%, | 
160 | 15814 
10814 108 

65 | *65 

815g. 803 

9412' 94 

*87 

*60lo 
3034 

*4934 


801g 
*94 

85 
*60l2 

2712 
*4934 
*75\4 


1314 











*l4 1g 
64 64l2 
127% 128g 
11312 

12 





7 
*119%4 12512 


7912 
16 


*90 
91g 
#83, 
#2314 
5le 
285g 

*61 
221g 
2434 


9 
*12 
92 


*973,4 
*10le 
48 
*118 
"Ste 
33 
6253 6412 eas 
12412 12612 12914 
=o 11313 *111% 
11% 11% 11% 
34g 34lg 3412 
te 481g 4814 
“40 


17 17% 
46 | *42 
221g 221g 217, 
*44 45 | *43 
ee 
8lg 
*4 
134 
73% 


2312) 
534) 
2753) 
62 
223, 
2412 
91g 
1812 
92 


98 

lil, 

48 
121 





#9734 
*1012. 
46 
*118 
*5Al4 


124 125% 
ee 1312 
11 


3334 
*48 


*17 

*41 
21% 
*4319 
*17% 
81g 
*414 
#13, 


*3%4 
*17 











Thursday, 
Sept. 6. 


$ per share 


22 
76 
91 
10 
41 
8 
170 
9912 
8l4 
14 
47 
354 
65!'2 
8312 
107 
174 
ll 
155g 
85 
82 
97 
47 
Bl, 


2614 
8lie 
18 
10 
19 
6% 
90% 


12! 


3634 


2012! 


61 
aot 


4 
107i2 


778) 


28 
13 


74, 
57 


2 5 
10912 *10912g 11014 “108, 


3g 
43 


o 
| *977g 10112 *977%, 


345g 
96 
93 
345g 
434 


*216 = 


2010 


*200 205 


116% 
677 


1714) 
6%, *614 
5744! 


172% 
10812 


#195 250 


110 


912) 


9 
aN 


osat 


62 
2273 


98 


111g} *1012 
4812 


121 


a 
12 * 
6434! 


Friday, 
Sept. 7. 
3 per share 
*20 22 
74'g 75 
*88 91 
; *8 10 
*40 41 
*72 8 
*170 
*99 
Sig 
135 
| *45 
33% 
*66 
*83 
*105 
173% 
11 
15le 
| *®R1Io 
82 
*96 
4512 
*7 


25le 
lig 
18 
| #9 
| *17i2 
*6 
87% 
1 
365 
19 
| *59 
50 
26'8 
20 
212 
3 
*5 
2812 
*4 
12 
3612 
2314 
76 
*100 
Tle 
| 26% 
12\2 
*78 
| #35 
= 


Py 
4 
*18 
70 
5219 


325g 
*90 
*30 
3358 
| 4% 6 
a 21915 221 
*79 8012 
19% 1934) 
| 204 204 | 
*115 117% 
6634 6712 
1612 16le 
63! 
167 169%, 
108 108 
*65 66 | 
8014 
943g 
88 
62 


3g 
"16,600 


Shares. 


EXCHANGE 





Lowest | 


Highest | 





Indus. & Miscell. (Con.) Par} 


100, Exchange Buffet 


| 20, 200) 


100 
100 


)| General Electric___..._- 


Famous Players-Lasky-No par| 
Do preferred (8%)-..--100) 
Federal Mining & Saer'e.192) 


Fifth Avenue Bus 
| Fisher Body Corp 
| Fisher Body Ohio pref____109) 
| Fisk Rubber No par 

Freeport Texas Co....No par| 

Gen Amer Tank Car__.No par 

General Asphalt 100 


| General Cigar, Inc 
Debenture preferred __ ~7 100) 
100) 
Special 10) 
| General Motors Corp..No par! 


Do Deb stock (6%)-..-109 

Do Deb stock (7%)---100 
Gimbel Bros Ni 
Glidden Co. 


._| Goldwyn 0 sea loa 


Goodrich Co (B F)_...No par 
ee eres .100 
Granby Cons M, 3m & Pow 100 


) Greene Cenanes Copper__-100 


Guantanamo Sugar___-/ No par 
Gulf States Steel tr ctfs__.100 
Habirshaw Elec Cable.No par| 
Hayes Wheel__- 100) 
Hendee Manufacturing- .-100 
Homestake Mining 100 
Houston Oil of Texas 

Hudson Motor Car_._. 

Hupp Motor Car Corp.__. 10 
Hydraulic Steel.......No par| 
Indiahoma Refining 


.--' Indian Refining 


2. aoa 
00! 


30 ) 
5,400 
4,300 

300 
1,700 

13, 300 


“800 


3,300 
3,400 
2,900 
1,100 

600 


5,800 
400 
200 


7,600 


10,400' 
3,700, 
400) 
100 
200 
100 
100; 


3119! ‘ 
50 


16 4 
*195 250 
*90 100 

9 Ole 
| 87g 873! 

231g 2319! 

5le os 

‘| *2814 
| 62 $2 
225g 223% 
25 
Ol, 
184 
925g 


98 
11% 
4 


*973, 

4755 
*118 
55 


“6312 


12914! 128 


113 
12 


3412 
48, 


173g) 17% 18 1814 185g 2 
*119 123 ‘*119 12314 *119 123!2 119 


*111% 
*12 
*34 








*4714 
*17% 
43 
21% 
*4315 
* -~- 
*814 
#334 
#115 
#334 
1812, 18 
119 


! Manhattan Elec Supply No = 


Inspiration Cons Copper... 20 


Internat — epee Corp 
Do pref 
International Cement_.No par 
Inter Combus Engine... No par 
Internat Harvester (new) _.100 
Do pref (new)_...-. 100) 
mar ee — sg Marine ~-.100 
oO 


o pref 
International Paper 
Do stamped preferred.100 
| Invincible Oil Corp....No par 
[ron Products Corp....No par) 
Island Oil & Transp v t¢.. 10) 
Jewel Tea, Inc 1 
Do pref ORE am oie 
Jones Bros Tea, Inc 00 
Jones & Laughlin St, pref__100 
Kansas & Gulf 10 
Kayser (J) Co (new) _.-No par} 
Do 1st pref (new)_.No par) 
Kelly-Springfield Tire 25) 


Temporary 8% pref_._..100 
| Kelsey Wheel, Inc 100 
Kennecott Copper 
Keystone Tire & Rubber... 10 
| Kresge (S 8) Co 100 
Laclede Gas (St Louis) _._.100 
Lee Rubber & Tire__..No par 
Liggett & Myers Tobacco. . 
Do pref 
Lima Loc Wks temp ctf.No ap 
Loew's Incorporated...No par, 
Loft [Incorporated 
Loose-Wiles Biscuit 
Lorillard (P) 
Mackay Companies 
Do pref 
Mack Trucks, Inc 
Do ist preferred 
Do 2d preferred 
Macy 





! 


Manhattan Shirt 


Martin-Parry Corp_...No par 
Mathieson Alkali Works... 50 
Maxwell Motor Class A__-.100) 


800 Maxwell Motor Class B No par 


May Department Stores_-_-.100 

MelIntyre Porcupine Mines-_. 

| Mexican Petroleum 100 
Do pr 

Mexican Seaboard Oil__Noe par) 

Voting trust certificates_ --;! 


800 Miami Copper 


500 Midvale Steel & Ordnance. 


Middle States es Oil Corp---.-. 10, 


50 

Montana Power 100 

Mont Ward & Co Ill = 10 

0 par 

Mother Lode Coalition No par, 

Mullins Body No Dar, 
Nash Motors Co 


Do 
National Biscuit 


Do 
National Cloak & Suit_._.100 
Nat Conduit & Cable_.No par 
Nat Enam’g & Stamping__ 100 
oe gt Lead 100 
oO 
Nevada Gonasi Copper_--_- 


600! N Y Air | seme (new) ..No par 
Class A 





Do pref 50 
Nova Scotia Steel & Coal__100 
Nunnally Co (The)_...No par 
Ohio Body & Blower_..No par 
Okla Prod & Ref ofAmer.. 5 
Ontario Silver Mining..-_.100 





$ per share 
20 Sept 4 
66 July 2 
85 Aug 27) 
5 June 5 
34\4June 4 
7% Jaa 17) 


| 140 July 3) 


94 July 3 
7 Aug 7| 
9igJuly 2) 
40'2 July 30) 
23 Aug 9 
61 June 21) 
80'gJune 28 
104'!2 Jan 2 
170'2May 21) 
10'2June 6 
124% June 28) 
79 July 10) 


73% July 17) 
96 June 28 
39igJune 27) 
7 June 21 
3!gJune 28 
20'4 Aug 4 
79\2 Aug 8) 
15%4June 30 
714 Ang 13) 
15 June 20 
5\4 Aug 18 
66 June 28) 

4 Aug 8) 
31 July 5) 
12 July 2) 
60 May 23 
40% Aug 4) 
20 June 28) 
167g July 3 
144 July 13} 
3 Sept 7) 
5 Aug 15) 
27 July 31) 


2 Aug 15) 
6144 Aug 1| 
31 June 28 
195gJune 28) 
7l Aug 1) 
106'\4Sept 5) 
47g Aug 9) 
18!2 Aug 8] 
lig July 5! 
69%, Jan 4) 
309%, Aug 8) 
63 July 12) 
8 Augl5 
3212 Aug 6 

lg Jan 2 
17144 Aug 9 
62 June 20 
50 Jani17 
107 Marl9 

14 Aug 6 
28 July 2) 
96 July 2! 
29 Aug il 


9% Aug 30 
SA% July 2 
32 June 20) 
4 June 21 
177 Mar 2 
75 July 5 
17i2June 27 
19034May 21 
111% Apr 4 
58\4June 28) 
14 June 21) 
6gJune 30) 
3614 July 7) 
146 June 21 
103 May 23) 
6412 July 30 
581g Jan 2) 
87 July 3) 
June 29) 
July 2) 
June 27) 
July 31) 
June 20! 


Aug 9! 
June 27| 
Aug 15) 
July 5) 
July 31 
June 28) 
36%, July 2| 
10igJune 29) 
675g Jan 5 
15%, Aug 22) 
210 July 26 
1004 Feb 28) 
534 Aug 4 

6 Aug 
221eJune 2 
51g Aug 17 
2112June 29) 
54leJune 28 
181\4May re 


17% Jan 17 
7igJune 20 
101g Aug 21) 

751g Jan 2! 


9612 Apr 23) 
1014 Aug 25 
38 Jan 5) 
11812 July 5| 
40 June 18 
l4May 31 
55igJuly 2 
108 July 5 
10712J une 28 
1ligJune 26 


15\4June 30 
37% Aug 14 
17igMay 21 


37s July 14 
1!2 July 30 

3 July 21 
1614June 21 
11412 July 30 





$ per share 
31 Janio 
93 Jan 2 
99% Feb 14 
12% Feb 16 | 
60!2 Feb 13 
10% Jan 2 

212'4 Jan 11! 
1024gJ une 14 | 
1612 Feb 13 


1712 Apr 18 | 
89 Apri7 


90 Apr 7| 
105 Aprilo 
5llg Apr 24| 
124g Feb 9) 
7% Mar 9)| 
41\3 Mar 221! 
92\2 Mar 6 | 
33 Mar 23) 
155g Mar 7 
34'\g Mar 6) 
1419 Feb 14| 
10453 Mar 21) 
21g Jan 12) 
44 Apri9) 
23% Feb 16) 
797 Jan 2) 
78 Feb 16) 
32%, Mar 8 
301g Apr 2) 
61g Jan 8 
19 Mar 19) 
812 Apr 6) 
43% Mar 1) 


11 Feb 20)| 
397g Feb 23) 
44 Marl19! 
27'g Apr 6) 
98ig Feb 7 
11614 Jan 4 
ll*g Feb14 
47 Jan 5 
1614 Feb 16 
83 June 12 


63%g Mar 16 
110!2Sept 4 
312 Jan 12 
457, Feb 23 
104 Mar 23 
621g Mar 22 


108 Jan r 


7 Mar 1 

111g Mar 24! 
24812 Apr 26) 
89%gJune 9 
315g3Mar 7 
222% Feb 9| 
118!g Jan 8) 
747g Mar 20) 
2114 Feb 14! 
11% Jan 5] 
6314 Mar 2) 











17853 Feb 9 
121 Feb 6 
7012 Feb 16)| 
9312 Apr 6| 
9914 Mar 12} 
92 Mar 5|| 
711g Jan 20)| 
40 Jan 2)/| 
7514 Mar 14|| 
90 Feb 26)| 


66 Mar 21 
477, Jan 5 
595g Apr 2) 
16 Feb 26 
37% Apr 17 
63% Mar 13 
6314 Mar 8) 
21 Apr 5) 
86 June 7 
20igMay 4 

293 Jan 2) 

105'4 Mar 16) 
2334May 28) 
2314May 28 
3012 Feb 23) 
1244 Jan 12) 
333g Apr 18) 


297g Mar 15) 











114l2 Jan 12! 


101% Jan 17 
181g Feb 19 
48i2Sept 6 

125 Feb 2 
6714 Feb 21 

llg Feb 24 


41 Apr25 
5ll2g Feb 13 
27 Apr 2 
51lg Mar 15 
24's Apr 13 
4812 Feb 14 


10's Jan 29 
3ig Feb 8 
TigMay 7 

2153 Apr 26 








153 Feb 16) 


per share 
2612 

755 Jan 
Qllg Jan 
9 Jan 
371e Mar 
8%, Dec 
Jan 
Jan 
Nov 
Jan 
Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oct 
Jan 


75 
76l2 
1053 


'$ per share 
Dec| 3lig Oct 
Jan| Sept 
107%, Sept 

161g May 
62% Sept 
105g Dec 
218 Dec 
10314 June 
191g Apr 
2714 Oct 


80 Oct 
73% July 
1ll July 
83% Dec 





Jan 


Mar 
Mar 

Oct 
Nov 
Dec 
Nov 
Nov 
Nov 


107'g 

lig 
34 May 
94 May 
344, Jan 


Jan 


221g May 
76%, Dec 
577, Sept 
109%3 Dec 


7ig Jan 
485, Aug 
10612 June 
53% May 


107% May 
1151, Dee 
395g May 


12312 Nov 
117%, May 
23%, Sept 
1414 May 














* Bid and asked prices; no sales this day. sz Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding. 









































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923. neses er tele 
Sor NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday, | Monday, | Tucstey, Wednesday. Thuretey, % the EXCHANGE 
Sept.1.' | Sept. 3. pt. 4. _ Sept. 5. | Sept.6.'| Sept.7. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par! $ per share $ per share share share 
*834 g *85, 9 87, 8% D9, D% 95g 934) 2,800) Otis Steel__........_. No par 7 June30| 14% Mar 21 , cn Nov . T6le Apr 
4512 4512 4412 451g) *4414 44% 45 45 45 45 1,000} Owens Bottle......_..... 25 Jan 2) 52% Apr 2|| 24 Jan| 42% Sept 
bd % % | 34 7g *34 %3| 1,700, Pacific Development. ---- -.-.- lg Jan 2 24 Mar 5 lg Dec} 141g Apr 
814 Bll, *8lig 83 821g S82lq) ,*82%, 84 | *82 83!2) 400| Pacific Gas & Electric_.-._- 100} 73 July 2) 851g Aug20|/} 60 Jan Ollg Sept 
“7 9 *7 9 9 9 4 91g) *7 9 500| Pacific Mail Steamship... 5| 7 July 2) 12%Marl4\| 11 Jan| 19 June 
34 34 335g 34 33%, 34 34lg 35 34% 34%) 6,900) Pacific Oil. ................. 3lig July 5| 48% Jan 4|| 4212 Nov| 69% May 
1314 13%, Ss 127g 13 12% 13 12% 13 3,800) Packard Motor Car__-_._. 10} 10!g Jan 8| 151g Mar 22 10 Dec} 21 Nov 
5914 614 58i2 601g) 593g 60le| 58l¢ 577g 5953! 36,800, Pan-Amer Ce S ..- 50| 54%sJuly 30) 9312 Feb 7|| 487% Jan| 100% Dec 
58 595g 57 5834) 5712 5914; 56% 5914) 5612 581g! 52,700  -  } eee 50; 51 July 2} 86 Feb 7 4012 Feb| 95% Dec 
*llg Bla *1 Ble} *13, 3ig) *1% ie) *1 312) onhanal Panhandle P Prod & Ref.No par 2 June 21 614 Apr 5) 3 Dec; 121g Jan 
1212 1215 11% 117%! *10%4 117g] *1012g 1214] *10lg 11% 300) Parish & Bingham____- No par 9 May23| 15l2 Mar 13| 7ig Nov; 17 Apr 
*27g 3g 3 3 273 3 3 34 27, 31g! 6,400) Penn-Seaboard St’l v t cNo par 21g Jan 2 6 Apr 4 2%3 Dec| 135g May 
92 92 9112 92 9214 93%) 931g 9344) 93 93 3,800) People’s G L & C (Chic)...100| 86 Apr27| 9419 Jan 30! 59% Jan| 99 Sept 
451g 451g 445g 45 44%, 45 *44lo 45 445, 45 2,100; Philadelphia Co (Pittsb) 50; 41 July 2) 50% Mari9}} 31te Jan| 45% Sept 
*55 61 *61 68 | °56 67 | °58 67 | *509 68 | ...... Phillips-Jones Corp No par| 55 Aug 9) 80 Apr 4|| 7314 Oct) 105g Jan 
23% 241g 23 23%) 23% 24 2312 24 22%, 2312) 11,900) Phillips Petroleum ...No par| 20!2Aug 7 6953 Apr 5|| 28l44 Jan| 5914 June 
"912 1014 *93g 10 | *9% 10 91g 95g) = 93g Ole 700| Pierce-Arrow Mot Car.No par} 6%4July 2) 154 Jan14) 8 July| 2453 Apr 
2412 2412 23 23 | *23lg 25 | *23 2412) *2212 25 = | aeoeeerae 100} 131gJuly 2! 3553 Jan 9|| 18% July) 49 Apr 
21g 21s Zig 253 «2g 2g! #214212) #214 212g! 1,000) Pierce Oil Corporation... 25 lig July 5| 6 Feb 13) 37, Dec| 12 Jan 
*21 26 *20 26 | *21 26 | *21 25 | *20 24 Augi7| 45 Jan 4|| 32 Sept] 71 Jan 
<== enn wo-- ----| ---- ----| ---- ----| ---- 5514 Jan17| 124 Mar20|| 39 Nov) 591g Dec 
"63 63% *62l2 6312 *6212 64 *6§212 *63 58 Jan16| 67%Mar 7 55 Nov! 72% Sept 
*99 100 914 9914, *99 9914) 99 99 995g 97igJuly 11} 100 Apr 5!| 901g Feb} 10012 Sept 
s=-- ---- cone Stekl cane = za} wees eseel eose ence 914Mar 1| 47% Feb15|| 144 Feb| 41 Dec 
“51  52lg 5151 | *5il2 *51lg 52l2! 52le 47 July 5| 134 Feb 6|| 655s Apr| 120 Oct 
*105 114 *105 113 |*105 113, * #105 113 |*105 1081gJune 30} 1144 Jan 25|| 10512 Apr} 1121g Oct 
56 = 56 5512 5512! *54 56 5612 5612. *54 49 Aug 6] 8l!2 Jan 2|| 63 Jan| 954 Sept 
*89 = 91 *39 91 | *89 91 | *89 91 | *89 86 Jan22} 99% Jan 5|| 91 Feb| 106 Sept 
26 2612 25 2553) 251g 2553! 243, 2512) 237% 24% 17,500) Producers & RefinersCorp. 50| 237Sept 7| 58!gMar20\| 241g Jan| 51 Sept 
4 4634 4612 4612) 46 4614, 46 46 | 46 4614) 1,300, PubServCorp of NJ,new Nopar| 421; Aug 6) 5ll2 Apr 16)) -_-- ....} -----... 
118 118i, 117 1184) 117% 11712) 11714 11712! 117 11712) 2,200) Pullman Company ----_--- 100} 110!gJuly 2) 134 Mar 8)| 1051g Jan! 139% Sept 
5llg 514, 514 5378) 52 5214; 52 523%, 52 525s| 8,600| Punta Alegre Sugar__.____ 50; 41% July 31) 69% Aprl19 31 Jan) 65314 June 
18%g 18% 1814 1819) 18144 19 185g 1914; 1812 1812) 3,600) Pure Oil (The)...._._.. . 25| 16!2 Aug23} 32 Febl3 2612 Nov; 385g Jan 
*994, 100 *993, 100 | *86 93 *86 93 | *88 it eee. Do 8% Dreferred_._... 100| 8212 Aug 28} 100 Mar 9 94 July| 102% Apr 
*106 108 *106 109 |*106 109 |*106 107!2 *106%4 109 | -.___- Railway Steel Spring. ..__. 100} 100 June 30) 123 Mari17 94 Jan) 12614 Sept 
*283, 303, *29 303g *291g 3 *295g 303g *2914 30%) __.._..| Rand Mines, Ltd_.___- No par| 29\4July 16) 34% Feb 19 191g Jan| 361g Sept 
101g 101g 101g 101g! 10 101s} 10 101g 10 104; 2,900) Ray Consolidated Copper. 10} 10 June28| 17% Mar 1 12! Nov| 19 May 
34%, 3434 *32 35 | *33le 3512) *32%4 34 33 3553 600; Remington Typewriter vtcl00| 24 June27| 48g Mar 6|} 24 Jan) 42 Mar 
*90 90 *87 95 *87 95 *87 96 *89 oe. | avawaa lst preferred v t c_._._- 1 96 Aug29| 104 Feb13 55 Jan} 105 Dec 
*9014 98 *90 9814; *90 9814; *90 9814 *90 98'4) --__--. 2d preferred.........-. 1 80 Jan 3| 96 Aug29|| 501g Feb| 80% Dec 
*1314 1312 12% 13 | 12 125g} 12!2 137, 13% 1414; 5,900) Replogle Steel___.___~ No par 97g Aug 8 31% Feb16|| 21 Nov) 3812 May 
47%3 47%, 4612 48 463, 48%! 4853 507s 4912 5053 18,800! Republic Iron & Steel_._.- 100! 40'gJune 30! 66%Mar21i| 4812 Nov! 781g Mar 
9212 9212 925g 925g) *92%, 9314 943, 9433) 937 937% . Se SS ees 100} 86 June2l1| 96% Mar21|| 74 Feb| 95% May 
205g 21 197g 2053) 203, 2112 20% 217s) 21 21 4,000 Reynolds Spring_.____-_ No par| 14 June30| 297, Apr17 1244 Nov; 50% June 
661g 67 66 661g) 653, 665g 6612 6773 6653 6712) 9,600 Reynolds(RJ) Tob ClassB 25) 47 Jan10| 68 Aug20}} 43 Mar| 63% Nov 
#11419 1152 #11419 11512 1151s 115tg 115% 115%, *115 115% 200 Do 7% preferred___... 00; 114 July 9} 118 Feb 9|/ 1111s Apr} 118% Oct 
4514 4514 *45 4614| *447g 45%, *44%3, 4512, *4414 45 | 200 Royal Dutch Co (N Y nig 4012 Aug 1| 55lg Feb19 47% Jan| 67 June 
*1912 20 191g 1912} *191g 20 | *1912 20 *1914 1912) 500 St Joseph Lead........._. 17 June29| 225s;Mar 9 125g Jan| 2014 Sept 
*2 212g *2 212} *2 21g *2 24) *2 219| ------ San Cecilia Sugar v t c.No on 153 July 11 5 Febi4 lig Jan| 614 Mar 
305g 3lle 29 30 305g 33%! 311g 3314; 3012 31%,' 10,400 Savage Arms Corporation.100} 18i2g Jan 3) 33%Sept 5 10 tug} 24% Apr 
82 82 7953 81 80 S8lle! 81 81% 80%, 80%! 3,300 Sears, Roebuck & Co___._-. 100; 65%June 30; 92% Feb13/| 5933 Feb) 947% Aug 
*104 108% *104 10873/*104 a te 1087g 1087g *105 =1101g 100 0 ee ee 100} 106igJune 4) 113!2June 12 91 Jan} 112 Aug 
71g 77% *7%, «68 77 s 8 7% «68 1,000 Seneca Copper_-.___.-_. No par 6 June20; 12!2Mar 3 6 Oct) 23% Jan 
*6 7 *6 7 *6 ; *6 7 *6 eh aceite | Shattuck Arizona Copper__ 10 5% July 6; 10% Mar 2 612g Nov; 12 June 
*31%3 323, 32%, 32%) *31% 33 *3llo 32%4' *3ll2g 32 200 Shell Transp & Trading... £2) 294 Aug 8) 4114Mar 7 3412 Dec} 481g May 
%17 17% 17 17 171g 1758; 17 171g 1634 1634) 8,700 Shell Union Ojl____.__ No par| 12% Jan 8) 1914May 23 121g Dec}; 13% Dec 
207%, 214 205g 21%, 205g 2143) 2053 21%, 20!4 2034 28,100 Sinclair Cons Oil Corp.No par} 19% Augi15| 39% Mar 19 18% Jan| 38% June 
*125g 127% 125g 12%) 123, 1333) 12% 1312 123% 13% 10,200 Skelly Oil Co_._.....-.-. 10 95g Jan 2} 35 Mar3l 85g Nov} 11% Oct 
*4812 49l2'Labor Day| 48 48 | *48 49 49 4912 4912 4912) 1,000 Sloss-Sheffield Steel & Iron.100| 39%4July11| 60 Apr26|| 3412 Mar! 541g May 
*75 82 “75 82 1°76 82 )|°76 84 |°*75 & | .«..-..- i eevee 100} 68 Jani13| 90 Mari6|; 66 Mar Aug 
*42 486443 Stock 42 43 41 41 *41 42 *40 43 4,000 South Porto Rico Sugar_..100| 38'4 Aug 4| 64!4 Mar 19 33 Nov| 5714 Mar 
171g 1712 *1614 17 | *16%4 17%! #417 17 | *1612 1712 200 Spicer Mfg Co_..._._. No par| 11%June 30) 27'4 Feb 16 15 Nov; 24 June 
*90 91 | Exchange | *90 91 *90 91 *90l2 91 *90 eer ft 3 , Meeker esr ios 90 Jan 3| 97% Feb 2 84 Apr Sept 
*67 78 *67 78 *67 78 *66%, 78 *67 A wastes Standard Milling......__- 70 July 5) 9012 Jan 23 84% Dec] 141 Sept 
51 ty Closed 501g 513g 51 51%) SOle 51% 5014 50% 6,500 Standard Oil of ‘Galifornia. 28 47's July 80! 12312 Jan 2!'' 91% Jan] 1385 Ocy 
33 827g 3314] 325g 331g| 32%, 331g! 325 3275, 4,700) Standard Oil of New Jersey 25| 307g July 31| 4414,Mar 3|| 381g Dec] 2501g Oct 
an* 118% 1151g 115%g' 11514 115%4' 115%, 11512 1157 1157 ,600 Do pref non-voting. ...100 4%, Aug 24; 11814 July 27|| 113%, Jan] 1161g Nov 
PR Plan. «eaaal Sak wane Saemele sunicin’ uss Steel & Tube of Am, pref_.100 85 Jan 2| 1105s Aug 9|| 68 Mar) 90 May 
“365g 5514 54 551g' 54lo 5412) 55 55 55 5538| 700) Sterling Products___..-. opar, 51 June29| 675gMar 2 451g May| 63% Dec 
*114 116 *11414 116 /*11414 116 \*114%4 116 |*114%4 11614! .-__-- Stern Bros, pref (8%)-_-_-.- 100, 10912 Jan 2; 115 Jan 5 81 Jan| 109 Dec 
9014 90%, 89 914) S88l2 9053 8912 9012) 89lg 90 | 21,100) Stewart-Warn Sp Corp.No par; 74 July 5| 124!2 Apr 17 24ig Jan| 79 Dec 
70, 7014 695g 71 | 69% 71% 71l2 72 | 7053 71 | 3,500) Stromberg Carburetor.No par| 591gJuly 2| 9414Mar 6/| 3514 Jan} 71 Dec 
1057g 10612 1045s 10634! 10514 1073g 10553 1071s 105% 106%! 89,500| Studebaker Corp CER... SS 98\4July 2| 12614 Mar 21 79\g Jan| 141% Dec 
*113'4 11814 *11314 11514\*11314 11814,*113% 11814 *11314 1184! -__--- | yy sage 112 Jan 4) 116!2Augi6'} 100 Feb) 1184 Nov 
9g 9984 :) PS 91g 10 9% 10 91g 9%) «3, 000) Submarine Boat__._._- No aor 7 Jan 3; 15 Apr 6 3ig Jan 87g Nov 
Zig 25g %2ie 3 *212 3 *2ip «=—284'  * 210 23,4! 200| Superior Oil__....___- No par 2%,June 18 6%, Feb 15 4 Nov| 10% June 
*30 33 30 30 *30 33 2814 2812 *28 32 400! Superior Steel........... 100| 24 June29| 34 Mar 22 26 Jan| 391g Apr 
lig 1% lig llgi *1 lly) *llg 114; *1lg 14 500; Sweets Co of America ---_- 10 1 June 4 2% Jan 12 15g Nov 5 Mar 
*9lg Oly 91g 9% 91g = QOlg} 914 = Ql4! 9%, Q91e' 1,200 Tenn Copp & C tr ctfs_No par 8 June21! 12% Feb 21 83g Nov| 12% May 
A2l9 42% 42 4219) 42 4219| 413, 4212 .241 4133 14,100 Texas Company (The)._.. 25| 39% Aug 4) 52% Mar20|| 42 Mar| 5214 Oct 
5814 5814 *57\4 58 575g 58 581g 5814; 58 5814) 2,000 Texas Gulf Sulphur_.__._- 10) +53\4July 2} 65 Jani5); 381g Jan} 671g Nov 
*81, Sle 77, 8 8 8 773 8 77, 773| 3,200 Texas Pacific Coal & Oil... 10 7lig July 31; 2414 Feb 2 181g Nov; 32% June 
*101 105 *10112 10312; 10112 1015g *102 103 10044 1004! 300; Tidewater Oll_._.......-- 100} 94 July 2} 144 Mar 2/| 109% May! 154 Oct 
38%g 3812 3712 3814; 38 38 | 38%, 39 3814 3812 2,700 Timken Roller Bearing.No par| 33!g Jan 2} 45 Mar 8 2812 Sept}; 35 Oct 
5Alp 545, 53lg 5434) 54 54%) 541p 5553) 55 555g 14,700 Tobacco Products Corp_..100) 463, Aug 4|) 611!2g Apr 27 4914 Nov} 8414 June 
8312 8312 821g 827%) 8214 827s| 83 8378) 8334 837, 4,800 Do CIA (since July 15) 100| 76igJuly 2| 85 Mar 2 76% Aug| 8912 Sept 
41g 45 41g 4%| 433 4%! 4 45s | 4 4ig| 14,200, Transcontinental Oll_..No par| 353 Aug 18; 1412 Jan 5 7\2 Mar| 201g May 
*62 867 *62 6612' *62 6612 *62 65 *621g 651g -.--.- Union Bag & Paper Corp..100' 61 Aug 4!) 77!2Mar28'| 55 Mar) 78 Sep 
We eel dae te ey ery * ae Pape | union Ow ig Jan 4|  % Jan 3 lg Dec| 25 June 
«*87 88 *87 88 87 87 *87 90 | 87 87 | 300 Union Tank Car 81 Feb 1) 99%Mari9 Dec} 1 
105 10812 *105 10812'*10512 10812 106 106 |*106 10812 100 Do pref 106 Sept 6| 112 Jani19|| 102 Feb| 113 Sept 
*3212 3253 *30% 3212| *31lg 321g *31lg 331g 32 32 100 United Alloy Steel___. 29 July31) 3912 Mar 21 25 Jan) 4114 May 
*78 79% *78 79 79 80 79 80 *79 80 400 United Drug 74%, July 2| 85% Feb 26 607, Mar Oct 
#*4612 4712 4714 4714) 4714 4712 *4612 473g *4612 4714 300 Do Ist preferred 4614 Feb14; 49 July 1 411g Feb| 517% Oct 
17012 172 172 172 |*17212 175 .*172 175 \*172 74 200 United Fruit 15212 Jan 17) 183 Mar 2)| 119% Jan Oct 
75 75 74ig 742} 75le 76 7614 77 771g 771g' 1,300 United Retail Stores_..No par| 64%, Feb 1) 841g Apr 17 431g Feb| 871g Oct 
291g 2912 271g 2812} 2712p 2934' 291g 30%) 293g 3114; 7,100 U 8 Cast Iron Pipe & Fdy.100| 20 July 3) 34!gMar 2 161g Jan| 39 Aug 
*7llo 74 *72 74 73 73 | 73lg 74 74 74lg! 900 ee ener 00| 64 June2l1; 74 Sept 6 60 Jan| 78 Aug 
*5 5le 43%, 4% 5 51g 5 51g 4%, 5 | 1,600 U 8S Food Products Corp__100 2igJune 28 612 Mar 19 2% Feb| 101g Jan 
171g 1712 17 1712} *17 17%, *17 1784 *171g 1734 600 US Hoff’n Mach Corp.No par| 15 June30; 25 Jan27 181g Nov| 257% May 
52%, 531g ° 51% 53'4) 52 54%, 54%, 56 543, 55%, 12,300 U S Industrial Alcohol__..100) 40 June29| 73!4 Mar 16 37 Jan) 72% Oct 
*96 100 *96 100 *96 100 | *96 100 [lp 360 4 sascte i 2 ews 00} 95\4June 29); 101 Mar 28 721g Dec| 102 Oct 
*941p 9612 945g 9512) *92 94 | *95 9712) 96%, 98 4,300 US Realty & Improvement100| 88'gJuly 2| 106 Mar 5)| 56 Jan| 927% Oct 
42 427, 4llg 4314) 41%, 4314) 43 44 4314 433, 26,600 United States Rubber__-_-_- 00| 35!2 Augi3| 647g Mar 22 46 Nov) 671g Apr 
*96 97 *94 95 964, 97 *94 98 *94 95%, 18,100 Do Ist preferred___._. 881, Aug 13} 105 Jan13 91 Sept; 107 July 
*24 241s 2414 2414) *24 2512 *24 2512) *24 25 | 100 U J a Ref & Min.. 50) 20 June28| 43% Mar 2 33 Feb Oct 
*4114 427 *41lo 427! *41 427g *41%, 427g) 41 41% ee . Eee Biiskeametudewoce 40i2June 28) 481g Jan 3 4244 Feb| 49 Aug 
2 93 915g 93%) 91 9314, 93 9344; 92 9314 58,200 United Btates Steei Corp_.100| 85leJuly 31} 10953 Mar 21 82 Jan} 11llg Oct 
*1167s 117 116%, 1167} 11612 117 11653 1167 1167g 1167 ,700 DD Ui cinenecdeenee 100| 116g Aug 6) 12312 Jan 15|| 113%3 Feb) 123 Sept 
60 660 5912 60 5912 5912! 60l2 6012 61 61 | 1,100 Utah Copper_.......-.-- 10| 56 July 5| 76!2Mar 5|| 59 Nov) 71lzg Sept 
18 183, 171g 1814' 1714 1719! 1635 1714 1612 165g 2,000 Utah Securities v t c_.._.- 100; 14lgJune27| 24% Feb 16 97g Jan| 231g Sept 
1 2 31 32%| 31%, 32%| 327g 3412) 33!g 34 | 18,300 Vanadium Corp. -_.-_. 0 par| 24%July 5| 4453Mar20|| 30% Jan) 53% Au& 
R , on “a5” 901g} *85 P 8034 *85 89%' *89 901g) __|__- Van Raalte, Ist pref______ 100! 89izMay31| 98 Jan25|| 92 Jan| 100 Oct 
lllzg 1212 11g 115g} 117g 1212) 1212 12%! 11% 1212) 3,000 ee Chem_.-.100 6\4June 27; 27 Feb20|| 23\4 Nov; 36% Mar 
337%, 337 31 33 30 3312) *3212 3314 31 32 Suen: . Be Miicbencnance 100} 17 June27| 69 Marl5 58 July Oct 
*§7 59 *56 689 /| *58)4 50 || *57)0O i699 | *57)— 5D | ------ Virginia Iron, C&C _..-100} 52 July 2} 68 Mar 5|| 43 Mar) 941g Jan 
*80 100 *80 100 | *80 100 | *80 100 | *80 83 | ------ _, ee ee 100; 771gJune 28} 85 Apr23|| 66 Mar Oct 
*183, 1914 181g 187%) *1814 18%) 18% 19 185g 19 2,100 yiventes Vi osedinn se No par| 15'4 Jani7!| 23 Mar 22 61g Jan| 16 Dec 
#141, 15lg *141g 151g) *14 147g 143, 147% 14% 147 500 Weber & Heilbroner_..No par| 12'4 Jan27| 15%sMar 8 10%, Oct; 17 Apr 
37 «= 37 *36 «638 | *36 08637 36 4637 | *36 0 «638 500 Wells Fargo Express______ 00; 34t2July11|/ 105 Mar 2/| 6614 Jan) 98% 
*108 109 10714 108 107%g 1077s, 108 108 10714 10714; 1,100 Western Union Telegraph.100; 1011. July 5) 11912 Feb 20 89 Feb; 121% Aug 
*81 83 *80 83 81 81 | *82 83 | *8212 83 100 Westinghouse Air Brake_.. 50| 76 July 5| 120 Feb17|| 80 Mar| 114 Dec 
587% 591g 58% 591g| 58!g 5953 59 5953} 59% 61 | 19,700 Westinghouse Elec & Mfg. 50) 521gJune30| 671s Feb16|| 49's Jan) 651g Aug 
#2219 2314 22 231g] 21% 21%) 211g 22 2112 21%) 3,200 White Eagle Oil_._____ No par| 21l2Sept 6; 30%3Mar20|} 25 May) 33% Nov 
*5053 5133 51 51 513g) 513g 51%) *51 5153| 1,900 White Motor....._...._- 50| 45 June28! 60% Mari9|| 35!g Jan) 54 
*13g le 13g Ilo) *13g ILlg! *13g Ile 1g 1% 600 White Oil Corporation.No par 11g Aug 16 57 Feb 19 2', Dec} 12 
74 Tig 714 7ie 7%, 8 | 8 853 s 813! 7,900 Wickwire Spencer Steel... 5 5%, July 28; 14 Feb13 81g Nov| 21% May 
73%, «758 7 rar 7 714 7 74 67g 7\gs\ 7,200 Willys-Overland (The).... 25 5 June 21 8l4 Jan 5 41g Feb 
691, 7053 683, 7053} 691s 7014 6812 7012! 6912 70 6,800 Do pref (mew)......-- 1 4212 Jan 2| 705sSept 1|/| 24 Feb| 491g July 
*24l2 26 25% 257%| *2412 251g 241g 2412) *22 25 200 bat ao Inc, vt ¢.No par 19 June27| 42%Mar 7 2714 Jan| 501g Sept 
70 *6619 70 | *66%.-... *66%._...| *66% _.-.| ------ | Py SP 100| 64 July13) 89 Feb 8|| 66 Jan} 91 Sept 
2451. 24514 244 245 | 24614 24614 *248 250 | 249 249 800 woolworth Co (F W)-.--..- 100} 1991g Jan 24) 259 Aug27|| 137 Jan) 223 Nov 
*28 8631, *27 2912) 2912 2912 *28 2912! *28 30 200 Worthington P & Mvtc__100| 23!gJuly 3) 40's Feb15|| 26% Nov) 55% June 
*9%, 10 93%, 93, *9i2 10 97 9%, *9% 10 400 Wright Aeronautical__.No par 814 Jan17! 11 May 17 6 Jan 11 Aug 
® Bid and asked prices; no sales on this day. z Ex-dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


pe bonds 
Jan. 1 1909 the Sees method of quoting bonds was changed and prices are now \ and tnterest’’—ercept for income and defaulted 




















































































































3 ] 
) = Week’ 8 Range 
, a | ONDS. 53 Price 3| ‘Since 
Price Week's | S.|| Rance || 8 Z ange or . 
N. ¥. STOCK EXCHANGE + Friday Range or | s3| eg Imodh Ry 2) eel 25 =e ‘Se —_ | (82 3 Jan. 1 
" ‘Week ending Sept. 7. ES| sept.7 Last Sale |&2%\| Jan. 1 | Week ending Sept. 7. | —— | 
— ——————|- | Bid Ask) Low || 
hi No. || Low High) 1 3 ca 65 6812 
U. S. Government. Bid a8 pr Ht | Atl & Birm 30-yr Ist g 4s- ¢--1933)M 8| po on ps —_ ill $0% set. 
First Liberty oe 3D) 90%: Sale| 99°%s: 100 | 551||100 101.90||Atl Knoxv & Cin Div 4s. aT D| 99 98%, May’23|--.-|| 98% 991g 
Ree Oe ae izae-oooses 3 D| 98 | 981°s2A.ug'23| - 97%: 98.90||Atl Knox & Nor Ist g 5s_ --1946) 7a Lal inl lle oe 
Cony 4% of 1983-1947 -- --+-- 3D! 98%2 Sale| 98's 98'4s2| 104|| 962%,99.10||Atl & Charl A L ist A 4148 soe) J 3} 9715 97%| 9712 97%] 4|| 96 100 
Conv 414 % of 193% 2-1947_..|3 D| 972298 | 98%: Aug’23\----|| 97.0099.00|| 1st 30-year 5s Ser B_____- 1 S| 84 87%| 86% 87 | 13]| 82% 89 
2d conv 44 % of 1932 --- Atl Coast Line Ist gold 48.k1944|M 3] so7 108 1107. Aug’23|....|| 106 108 
Second Liberty —— MN! 98 98 98 4|| 9624s398.70 10-year secured 7s. -_-.-.-.-- 930\M I 83% 85% 84g 84s 3 82 8955 
4% of 1927-1942__-_--  atace MW! 98's: Sale| 98 98'%2|/1016)| 96245398.88|| General unified 444s8___..1964|5 | gils gale'| 81 81%| 36 7612 83 
Tend Line = i the , L & N coll gold 4s ——= — 7 . 75lg 77 74\4 July’23 a a 73% 78 
44 % Of 1928 --------------- cubs: Cedememn badiiedbedie wie! badtenetess wx! oovleetbmemeie | 3} 3% 68 | 65 Aug'2a)----| Sit $88 
Fourth Liberty Loan— 7 . eer 76le ...- 23|---- 
9819 98%22|1705|| 97%, 99.04)| Atl & Yad Ist g guar | 7 53\- ~~ || 93% 95ls 
Treamiey 43¢8 1047-1952 peatinal Ao 992 Sale| 99% 99%n| 763 98'*10100.04)|A & N W Ist gu ¢ 58.-.-..- way 5 8S -.--| Oe tms ee 
pn ae 110414 July’23}----||102%5 ‘ es ‘ 73| " 
po = alata a1930\a 3 "772 itc]103 * Juty’23|----l]102° 108 ‘Il Batt & | Ohio prior 3}4s---.-- 1925) J 4 05% Sale ome eens 7a) Se Hy 
phen woke, gaa ica 1925|Q F| _--_ _._.|104 May’23|----||103! 104 || Registered. ......------ aaeaale } 773, Sale | 77i, 7734) ~70|| «7453 80 
yi - — hpetebete 1925|Q F| _--_  ____|10314 Aug’23|----||103% 103%|| 1st 50-year gold 4s_---.- tipasia S| 75 sale | 74% 75 7\| 74ig 78% 
Panama Canai i0-80-yr2s.-k1936|Q F| —--- ~~-_|100° July’21|----||.... ...-|| "Registered. -.-------- 193a|m S| Sits Sale | §1" SIs] o0)) 72" Sat 
13s gold 1961/Q M| 931s _- 9412 Apr’23|----|| 9445 95 10-year conv 4)4s8_.------ 19080 © 8314| 83 8351 64 79% 85 
en ee 1961\QM : 9314 June’23|----|| 93%  96%|| Refund & gen 5s Ser A--- 199513 B 2. soie'l1b012 101 °| 391| 90. 101% 
7 y Securities i, 10-year 68_---..---.---- 25 J 93% Sale | 93% 93%, 1 91 95 
T Clty tice Corp stock 1960188 8] 100 10014|100%, Aug’23|-.-- 10018 102%|| PLE GW Va Sun wei de -104iiM wl 751 75% 754 76 '| 16 > oo 
‘ --- i4 Aug’23}---- s bd a 7 37% Sale | 933 94 | 54 2 2 
is Corporate stork ~~ 1966] O| 100! 10015 Aug’23 100's 10212|| Southw Div Ist gold 3}48-1925|J J} 93% Sale ‘ '4] 18}| Gllg 67% 
448 Corporate stock - - - - - 1966)A O} 100!, ....|100!g Aug’23}---- in Diy lat ref 4a 4.1959|3 3| 64 Sale | 64 ‘ er 
( 10514)108 Jan’23)----|| 10714 108 Tol & Cin Div 7 1 pou [an 
4 “fae a Snook. duly 1967/3 1 oats 105 ’ oo = ---- re re wee oS See Det oe S-- ¥ ose oi + aes 1) 8 8014 
ae Corporate stock - - - -- 1965)3 D} 104% 105 |1 ug’23} - - - - 04% || Beec eter ---"193613 3] 846 _...| 86 Feb'23]--- 
8 041g 10472104! 10414 1 10414 107% Registered - ---- M = <n aaa 
4% °S : a one death 1980108 N "Om 971;| 96%  96%| 1|| 96% 100%|| 2d guar gold 5s.....---- sigs, a OSs coce ieee... eae eee 
4% Corporate stock ---""19681M WM] 908 971 Gone Jume'23l-..|| 96% 200tll Die mandy lek dan ee apeals DB] BOle 84%) B04 July"23|—_- B04 SA 
Se Qpeeete ses -.. -- ol hol July'23|....|| 95° 99llB & NY Air Line ist 43....1955|\F al 65 68 | 65 July'23|-.--|| 65 75 
Br eee eee ee -- eeriha Wal inate “ls0a% Augasl....|| 1088 Ist gu gold 43__-1938|s J| 881, 8912) 89 “Feb'23|--_- 
lg ....|1034% Aug’23|----|| 103'4 105 ||Bruns & W Ist gu g ~~~" |} 100 1015s 
433% Cocporste evock. “21987 m N toate 1047g 10434 1047%|  3/) 10414 10712)| Buffalo R & P gen gold =. _ 2 neste Bale’ "BBs Aue ls 2|| 87 92% 
% Corporate stock---1954|M N| 871, _..-| 87. July’23|----|| 87 91 Consol 4)48------------- 1934|A O 98 | 9615 Aug’23|----|| 95 90% 
New York State—4s..-._.1961|M 8 ----|102%2 June’23|----|| 10112 108t2|| Burl CR & Nor lat 58 —---- mo 
ement 48__- -.-- ~=--'10212 June’23}- - - - 2 6|| 94 
Bicares Terrors fetes <= “fume Stree | 896 I) cama a mage 4 te.-agala lt, Su lar oe! Sl ae eee 
g ce aad , ee eee -- : 13m, 19 
Highway Improv’t 448_.1965|M 5) __ 10412 Apr’ op lb 1946/3 §) 113 Sale |113 1131, : 
Virginia 2-38...----------- 1991/4 4 OPS --0-| TEN SOUR nnn cone ooo Seen Mee as stock [a 5] 70% Bale 70% | 80 | 53 1, Oe 
Foreign Government Carb & Shaw ist geld 60.....- SS ry ’ on - con pot “"""l] “9s” Fr 
, ti : 10012 1017) 98) 10014 1031g||Caro Cent ist con g 48----- oT, 6|| 884 94 
Argentine tng ie of 1000. m ’ 100s Tor 80, 82 °| 2\| 77i2 844llCar Clinch & O lst 3-yF bs...19381 » O2te 3 927s 92% | o8u oe 
Austrian (Govt) 7s w 1_...- 1943/3 D/ 83% Sale | 83% 89 | 238)| 83% 93%)| 66........------------- 1981/3 B|’ 7612 _._.| Bll Dec’22|----|| ---- ---- 
pent OF. potas. sen 102615 3| So’ Gale | 96 gene] Sill 98° geallcere Seid tice cusses 1048 DI or. Yat| om May'23|.... 66% 66% 
Seerepseee-----sen Oe ai oon : Ist gu 4s_---1961|J | 52 53 | 52iq Aug’23|---- 
gg! 997%s| 42|| 93 10314|\Cent New Eng Ist g 4 an oe ee 
Bee oeais it iptaae a tee ti (ies eee) 10) te Hl coer eee fm sunet of 8 |e Dera a a 
sae 110 2 2||Central o -- . 
Berne (City of) s f 88-_..-.- 945|M N| 109 110 |109 jo, tat gold Se.-5 AR Ae a he 81s 
r MN 14 Sale | 87 884, 47|| 86 94 Consol go! ne 10113 
Bowne (ety oO Rey GhmaaiaN| Zo le | Zo 72] | Be Baal Szram en ----Sus 1998) By ate sae 0m TOL | 7a a 
Brazil, U 8 external 8s----.- 1941 9514 e 2 74|| 80° sen Mae & Nor Div lat g 68..194619 J| 931% ~...| 96% Sept'22|...-|| ---- - sa: 
78. .------------------- rey D/ 81 Sale Sl 1% ‘ + iv 58 --1947/3 J| 931g 951g| 94 July’23/)---- 94 
100 6 104 Mid Ga & At! Div 5s8--- , 943g 9712 
U1, Se ao Bla Ol sent we see ion 6... 1946/5 J| 9712 ___-| 94% Aug’23|---- 7 
anads 1 00 10014) 22)|| 991g 101%); Mobile Division J ill 9053 97% 
as her we * o 5 Ss 1926 A ° on Bale 190% 10015 23 90% com ComE RS B - io .- ee ae a A. ioe soem 2|| 10312 108 
od 1%) 45 2|| Central o' ; 111 103 105 
10-year 5)48...--------- 1929/8 A| 100% Sale sees . 159|| 977%, 102 Registered’ - - - - -- --- - -- K1987/Q J} 10312 10514)10412 = 10412 881 
58------..------------- 1952) N} 98% Bale | 98!2 +4 ‘ ° 1 t ref gug 48_-1949\F g| 8714 Sale | 87 871g} 119]| 795s 2 
f 88..1941/F A) 10312 Sale |103% 104 | 27)|| 100 10412// Cent Pac 1s ‘ +4 5i| 86% 915s 
"External 6-year ws 1926|A O rae” 10353|103%g 10353) 14|| 100 103% Mort guar gold 3%48.-- 1920 J ~ bo “a + Bite) 16|| 78% 84 
. -----1942/M N] 94 Sale | 9312 94%| 56|| 93l2 96%|| Through St L Ist gu So. - SSSA) Sit OTe oe et te tate 114% 
36-year ef Bs Ak acto. 1946/M Mi 103 10312)103% 10414) 42/| 10018 7X Cuarieston & ee ta. 1920(3 3) bs orl eb. Auarasl...|| 04% 96% 
ang Ry) 58 of D| 42 44 | 43 43 Ches io fu 3|| 9734 103% 
Sapietenas (Cunt daa 1945 a oO soot Sale |109 10914 2}| 107% 11219]| ist consol gold 5s-------- tone 4 = 10012 yt rr nay'23 or. 97%, 98% 
Colombia (Republic) 6/48---1927/A QO) «92 92%) 92 92l2/ 7/| 88lz 95 || Registered. ----------- 1992IM S| 83!) Sale| 831, 83%| 2i|| 807% 86% 
en 25-year #f5}48.1944|J J) gol, Sale | 801g 8934) 45 9212|| General gold 4}48-------- 1992|m 8 ta Ol, Apr23|----|| 804 80tg 
ret Bs re Bod Ee | Se caitkia 4348_-1930/F A| 8653 Sale | 86%  865| 52|| 85 89g 
Eteraalioun Sige." 1040(e A} sult f°] 85° aut| 10]| Site go'|| S-year conv'soured So-to40|a 0) Sut Sale| Se oc] il] Be, So 
lo esepeeebe sais . 5s--.--1940|J J] 92. -.-_| 915; 9155, 1 
1 991 9914) 55|| 99 Craig Valley Ist g 5e---- ; a 7 
osee joalovak (Repub of Ba.1951|A a, 9a" Sale| 92° 94"| 48i| 77 9612|| Potts Creek Branch Ist 4s - -194615 4 75% 79% 78% May'23 ---- z 7] THe 
ee — hey Municip 88 ‘A’’.1946)F A} 10712 108 |107% 109 4|| 10612 10915 R & A Div lst cong =.--ae 8 Tate Auesal 7412 76 
pews 1946|/F A) 108 e |108 108 2|| 106% 10912 2d consol gold eT A Z ng ---- 4 Jule’23|.. || 90% 90% 
Denmark exteraa cee S| 19es¢ Bate | ‘oats "Ne | 3i|| 95. op" Cie d Aiton RR ref g38..-1949/A O| 85" Sale 54% 56 | 51)| S0te 56l4 
° e oe 
Dominican Rep Goi Adis fo4'88 F Al goa 102 | 99° Aug’23).-<- Obi 108 New re ee out ty “ioc: te eae 52, 
ate... + a A ; tam ° ee reo. lg Sale | 50! 501g} 21|| 4653 501g 
Kast Indies 1 1 967g| 164|| 9214 98,4 rt ped Apr '23 int..--. _|_...| 501g Sale 8 ( 8 
peeing Bee] Bs Sy ih) Be Bh) aeora Mnpiiiacioul 3] Bates! Be Hal Ml mee gs 
ta 227222722 Zipea\m 8 Sale | 91% 91%) 63 ‘4||Chic Bur |e 
French Repub 25-yr ext 86.-1945|M $| 9% Sale | 9712 100 370|| 90 101 ‘|| 1i1inols Division 4s--.----1949/3 3 S74 Sale| 874 —B7is| S| BR 
20-yr external loan 7748--1941/3 Dj 947 Sale | 93% 9514 see seat eres Setensee Oe. -- Toa on 961, July’'23|--__|| 95% 96l, 
Gt Brit & Ire (UK of) 5}48-1937/F A) 100% Sale |1 102 | 59 ae 104% Registered ....-----+-- 1958|m S| 858 ‘Séic| 8510 B6le| 5 8912 
10-year conv 54s--.-.-.--- 1929|F A 11012 Sale 1097 111%4 30) 109 8 116 General 48---.---------- 1971/F A 7 99 2 971le 991, 47 9633 1011g 
Greater Prague 7i48--...-- 1942|M N/ “7612 Sale| 76 7612} 20'| 65 82i2/|_ ist & ref 58_---_-------- 1O71/F Al 98. Orie Ome oe 
Tat (kinga of) Ser A ac twaaie s| estan | So atl 24 | te Sf|Chcagtateaot ties oe.--issqa o| Gu °° |S AMEZ3 || 04S 
I ( d of) Ser A 6448-1925 9553 Sale | 9. 8 | 9018 941 Till RR (new co) gen 58.1951\m N 77\n T8lq| 77he 78i4| 31 2 2 
Japanese Govt—£ loan 4}48-1925|F A| 921, Sale | 9012 92% 568) 9030 oan, C& Erie Ist gold 58.....1982|MN| soi; 9114] 914 Aug'23|...|| 87% 972 
Second series 4}48------- 925|J J] gills Sale | 903 91%) 364! Chic & Ist 43..1950|M S| Sit? gore?| gore “EI gall aoe 56 
Sterling loan 48_-_--..__- 931/53 J Sale | 7 7912) 736|| 75% 827s||Chicago Great West Ist 4s_- 4 on 4 
Seer rapa eisai a] Soe En | ero | ee Bal onsen macau alate athteath| "a ee athe 
68... 3, e -- 
Marseilles (City of le-yr6ac1034|M wi Zo sale | sox, 37 | soi] eons sane|| Ome nd & Louley id Se-------1047|5 3] 95% Sale 957% | 95%| 1|| 92, Sits 
Mexican Irrigation 444s....1943.MN| 32 35lc| 32 Aug’23_...| 30 42 Refunding 4s Series C---- iocslea | SO"? 8 | 80, Augi3i----1| foe pe 
Gold debt de of 1904. 1054(7, | S81? goal?| SBiz Séhe, 63) SO SS General 60 B...........0190817 3] Sor Sou] 900 Seal "3 Otte 96 
Gold debt 43 of 1904-...- 3314 Sale 4 4 aposes emcee’ 195813 3) 90° 94°| 98 Juneatl.... 
kgoabeasa 1952/5 D 7g 8712] 85 86 17|| 85. 915s|| Ind & Louisville Ist gu E 81 BA 
Reece eH 8} rk ah fom | ol es estlcnetoageeeetroee aaa al ee | Tar) Bh 
Norway external s f 8s____- 11012 Sale |10912 2 951 Bd ist gu 4s. .1949 33] 58 7, 37 57 3 2 
66.....-....--.-------- 1952)A ©) 9512 Sale | 9514 95%) 51 4 100 |iC M & Puget A“cissols 3) 73 Awrasl. ll 7% ta 
9612 96°s!|Ch M & St P gen g 4s Ser A-¢ 71 (72 g" . 7 
OO OW 8) a= wow anne aon nna nn 0943/2 A) 9612 Sale | 9612 oot) 79 1 Ser B..€1989/J J] 6112 6312} 63 Aug’23/-._-|| 62 4 
‘anama »8 Tr rects.1953/3 D a oe 9519 5||. 9512 9758|| General gold 344s 2 77%, 837 
Porto Alcgre (Git of) 8s....1961/J D) “96 9712 96 Aug’23}..-.||°_93. 9912 General 4348 Series C- -- é z Pi. a aie Hh és 49%, 62% 
State) ext E Te tOaTiP al 108 Bale |100% 108 | 90 100" 102% Sun ol aewr aes © Sao a20ld|P A 59% Sale | 5912 6012| 42 oe 
Hed Nap aan: e |100 --- 
Rio Grande d do Sul 88__-___- 1946 AO ite Sale | 96 y 9712} 27|| 91% 9914|| Convertible 4}4s-------- seaslo > so% — 2 2. = 70l2 84 
wat paais acer tage til O| to's a2 [Ot | al] BO, Bball $e°year-dabantare dac_---1994\3 3] 2 "Soly| So Aug'2d| "|| 53° Se 
ent Paulo (City) sf 277771952 Mm S| So. 97 96 9614, 3|| 95% 99%)! Chic & Mo Riv Div Se, 1926 i 3 7 972] 97 an : i = 
| we by Paulo (State) ext s f 88-1936/3 J) 983, Sale | g8te 99 16 oe = Chic & N’west Ext 4s_ oaelr A 4 sic “. prs soon on 9512 
Seine (France) ext 7s----.-. 942|J J] 832 8412] 8312 84 | 37 ees — Resa] Sate noe | 988 a°23\---3|| Sone 77 
Soisso gate 1936 MN po ao oe 5 = ist Zi Oenenis — p1987 QF . 7134 7315 Dec’22} - - - - “BOig a 
nmeoccoess 1 e | 80 4 coccoceces= —. 
Sweden 80-year 65-222... 1939/3 D| 105 Sale 104% 105° | 42|| 10312 106 || Genekal 4s. -2---nw 97M N| S2ie 83 | 83° 83 | il) Sole SF 
Swiss Conferer'n 20-yr 8 f 83. 1940/3 3) 11414 Sale [114% 115 3 11312 11914 Stamped 4s----------- 1987|M Nl 100° 151 “lapos Awss 10012 10519 
Tokyo City 5s loan of 1912------ M S| 6734 Sale | 65 67%) 265|)| 65 77% General 58 stamped. _-__ -1987|M . 100 + hse Aug’23/----l! 101” 108te 
Uruguay Republic ext 88_-..1946/F A) 1023, Sale |1024, 103 7\| 9914 107 Sinking fund 6s - - --- iy issela © oe a. ca 
Zurich (City of) s f 8s... .-- 1945)A O} 1107 Sale |109%  110%| 15|| 109 1137%|| ~ Registered _------ mls © 6 oeee See ae- a7” i601 
Sinking fund 5s----- 1879-1: ais 4 y'23)----|| Sis ‘ont 
385=£ Dee, ae Be oh BN oe ae 1879-1929|A ©} 961g 987s| 9712 Mar’23 ---a), $78 ote 
Ala Gt Sou Ist cons A 5s..--1943)J D) 95 9534) 9412 July’23|____|| 9212 96 Sinking fund deb 5s------ Hoe 4 . ors a se aah 3\__ hh 97 90% 
Ala Mid 1st guar gold 5s_---1928)MN) 100 ____| 99% July’23|___-|| 9953 101%3|| Registered __---------- 3 DI 106te Bale [10612 Level al] 105% 110 
ry ody hy 1998|A ° sity 828 o = ep! a3 $3" ee a ale 377771936| S! 10735 107%|107%  107%| —3|| 106 ‘e 
once Coe ¥ at 5-y ----19 
Alles Val gen guar ¢ 48..._.1942 MS 8919 88 ‘Aug'23 ----|} 82 90 |ichie R I & P—Ratlway gen 4s 88/4 : 7744 Sale us pa 1 ™ eae 
Teas 6 Ae sca g 10.1908 n 3 4 Sale’ oat Ba% 148 tAig Dots gees ont @ eat aye 1934/A O| 741, Sale| 7412 75 | 35 nd om 
D  <gies *< 
apg sore? ---- 1908 5|A ©] g6is 87%| 78% Aug’23|....|| 78% 883% Chic St L & N O gold 58_---1951/4 4 see%e 102 ee pone ----l| Se 2 
MBtamped..---..2-81906|Nov| S6" sele'| So" gewt| alll Feu sanell qauseisteted------------ i95i|3 D) 77% ----| 78% May'23\.---|| 78% 70s 
Stamped-_........-.--- e 4; 23); @0% Sdl2]| Gold 34s. .-.-..------- -=-- 
Saar Ed eo) By ot |S Bal a) S| Gamera isa Bl Ss | Ha eas) 8 
wee ew ewe wees D 83 84 83 & emp wes , 7. 7, 1 
Sid oi LR) Ge ot | Bar| Ga Mialome nie meni Be hi eel ioe 
tg 4s___. 8 wore aia ; ons 
Becky nice Die ek ©... - ae 3 J 7914 os Hin —- aa Hs 83 ee = to 3448--1930)8, = O37 rvin oaie eas” “"54 92% 268 
Trans-Co it 48_ Jj e 2 84 | 6)| 81% 86%!|| Debenture. 5s__..__....-- 
Cal-Ariz tet ar ret tgs “A"1962 mM 8 Oils Sale! 91!2 _—91'2}_—«1' —«8 71g 100 |IChic T H & Sc East ist 5s_.1960'J D| 30 s0i2| 79 8012| 4|| 7653 82% 











*No price Friday; latest bid and asked. a Due Jan. d Due April. e Due May. g Due June. A Due July. k Due Aug. 9 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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ONDS Sy Price 
N. Y. STOCK EXCHANGE § aoe Eanes BONDS 
Week &} Friday | Range or Since || N. Y. rida ane Range 
ending Sept. ah) Cty | pence | 83 Jan. 1 aa Friday | Range or | $3|| Since 
tee . . ° me 
Bid Ask| Low Htgh| N0.\\Low uded) oe = 
Chie Un Sta’n lst gu 4)48 A_ a 2 S012 897s] 8912 90 | 35/| 87% ‘ite ga 44 368 1952\3_ 3\ 75 felts awit is 
Int Series © i40.222722- 1963|3 3} 113% Sale’ is 95 100is|| Collateral trust gold 48---1953/M W| 8015 807 Al idl see 
Chic & West Ind gen € 68..21982/Q M| 10ais -|104ss 104%] 1] faa’ 12S tered “r71953|M w| 78° | Fs, sured. | Zoe 9s 
Co -- 2 ...-|10453 1045s] 11] 10410 105 || Ref Se interimeita ----| 76% July’23|----|| 76% 78% 
Consol 50-year éa...---- 952|J 4] 70‘ saie| 70° 7012) 21)| 70° 75%|| 15-year secured 514a.----1034|3. J] 101% Sale \100% 10114] 1811 100. 0a%e 
Chas ein ie 1---- ae 10212 Sale [10212 10212} 2/| 10112 103%4|| 15-year secured 6348 5... 193419 3] Lotz Sale /100% 10112 131 100 103% 
C Find & Ft W lstau aoe. i92aiat eel 7772 777 | SB Zuly'23|----|] 95%8 97 || Cairo Bridge gold s 6... a °° 108% 10975)108% 110 | —3| 10718 111 
Cin H & D 2d gold 4340". .1937|3 5] “aie Boal Sete Meronl ~~ 7l] “dais woul] Litentleld Div ist old 38.1951|3 J oy 2 fanesai----)| aoe oe 
CIs L&C iste ds.--.--£1936/Q F| 88° 91''| 89° Aurzs|...-l| sot Soe Loulsy Div & Term ¢ 3348 1953/3 cs g 15 "ss°| il] Soe tom 
om eee aa gi tsg HRB) t -——-| Se O—| -Geo | Stkeebte Sfermese-HsbiH 4) Seu <1] So daneaa | ae 
Cin 8 & Choons iste Ss-----1928|8 3] 97is sis| 97% Aug'23|--~-|| G7" G0"|| Sprinet Div tate Sife----1001|8 J] 70° 78"| rs%e gulyzal-—- 
eve Cin Ch & St L-gen 4s-1993|J B| 7812 70°] 784 78 ro a it ~~ lee 2 oe May'23|----/] 80 ‘83° 
pT et 1931/2 3) Siiz 91%) Olis | 914) 5|| 90% 9319/|Ind B & W Ist pref 4s_----- aetna Ol oat 777-| 3 Maz I----|] -ze- sae 
Ref impt 6s Series A---1990|3 DB) 9712 10012] 97% Aug'25|--;-|| 95M 100, || tnd I & Lowa ist g 4s.-----1060]3 4 oe 
-——<—e<-e<-ee= , 8 aK 
Cairo Div ee a ; Sere th ~~ ---- om “ee Int & Great Nor adit ds-196313 H 36! Sale 3514 30% 71 33 MeO 
"7? it 
Cin W & M Div let g 48--19911), 3] 70% 781o] 76” Aug’23)----|] 754 7 lown Contral ist goid 6a.2221988|9 D| Gok 6 | Got cor] a|| $7 Sane 
Spr & Col Div ist g 4e..--19401M §| 70% --°| 84° apr... 747s 81%|| Refunding gold 4s...---- 1951/M S| 154 16 | 15 17 | 17|| 14 4 
---- 825, ....| 815g June’23) - - -- 
COC & I gen cons ¢ te a 1934/3 3] 10112 16612|1041¢ June’23|_..-|| 10310 1088 James Frank & Clear ist 48.1959/3 D| 8453 Sale | 845 8453 1}| 82% 87 
de SAAS Thee = OF 97 ...-| 98 Aug’23|--.-|| 9412 98 ||Ka A&G R Ist gug5s_....1938|J 3} 877 
Clev & Mahon Vall 5e__..1938 Ni 9418 -- 941g 941g 3 9212 95 ||Kan & M Ist gu g 48_._---- 990\A O . 77%| 772277 “oT aR” ge 
Cla P gen ge 4340 Ber A... .194319 J] 861s 93 Mar’22|----|) .... _...|| 24 20-year hl delete 1927\J aoe a oe Lu 75) (79% 
eEeenc vss SAB 3] See conc] at Mars oc] > aod OS saa gates | ane eel ite, Maal || Be Ee 
int redaced to 3}48----1943 al Se o7"l eee Bo K C FtS & M Ry ref g 48...1936|A ©| 7412 Sale | 7412 Aug |" aall “ten 
Series C 38 194slereel sox ~777| Boi? Hevii2|----|| ---- ----||K C & M R & B ist gu 5s. --1929/A © 93° Sale 2 ie 73 oe oe 
a?» a a Le, ----| 90! Dec'l2)--..|| -... -.--||Kansas City Sou Ist gold 38-1950/A O| 70s Sale 8% Fle 63 oon on 
qaewe Spas Tipe ios pa O60. 100010 O| 907% 92i2| 90% 90%]  i|| 90 os” ap ee Se ena sane 1950|J_ J| 84% Sale | 8412 8514) 11/) 83 80% 
5s (w 1) wes 2 Oval a a. Sere = 9}/ 101. 106 Kentucky Central old t.221987|3 H so7 wosanch ” t  - 9) 76% 83% 
oon Sil ints ta OIA St SE BBE, a8 |] She Bet OK ee Maine nt G-t0asla Ql 07 6s] 62° egal ill Se Sa 
See S Soe a .--eee 917% 9214. 917, 917%, "3 903 oats Knoxv & Ohio Ist g 68. -.---- 5\J J' 100% ___.'100% Aug’23/----|' 100% 101% 
Refund we 8212 Sale | 81% 82%) 153 
Col é& HV ist ext g 4s manic 8 Sila O| 7912 81 | 79%  7o8l 1 24 Si Rates Bete @ Wes tate Os... 000s J| 94 94%) 93% Aug’23|----|| 91lg 97 
Col & Tol ist ext rica. BH Al fen | Fee aera... o a eee 1941/7 3] 82% 84%) 83° June'23|----|| Ble 86 
Da it Gove iv taealt 3] dae saie| gat “Maal “ii| $B SO|Mane seo god SHzK-——-haerlg B) 7a 728) Zee Auras | aR 
ee 2 ale 2 0 act nua! Sy ohne ieainalataas ug’ wee + 
Day & Mich Ist cons 4}48---1931|5 3] 91 ‘| ain zeartl....| 0 tal ere ----— SOSRIBE G] Obie Gate | Otte = OO Tall coe oe 
30-year conv 58 ~ *---1935|n 0 oa” ~ oat. S5is) 2|| 83% 90 Rogistered.........--. O3iiMN Ol — Bole July'20 oo oe 
--------- e Ip 94 13 tS gabe S sae 2 July'20)----|| -s-= ane 
eee cocecces goownene= 1937 |e N| 994 Sale | 9914 100 | 29 °° a. A Leh Val N ¥ Ist gus 4248-19401 4| 92% 9312] 91% Aug'23|----|/ 91% 97 
op Ler wasted 7a-------1980]3, D) 08% Sale [108% 108%! 2|| 105 111% ||Lenigh Val (Pay cone de---200a| 8] 77 Sale| 7612 77 | al] Te Bil 
Somat old ian iseely S| sii tad ae awe’ dill “73° Feiallene Fone we ieceue 5a._i94i|@ O| 101% 108" |loz1¢ Aug-aa]-.. || 100% 103% 
Improvement gold e_---1928|3 J} 7712 78%) 77i2 Aug'23|-.--|| 76% 80 || Registered Ose See ee? Aeee----|| ee ee 
Te ele de 184s nl xan dul ul & 8 peeves i0-yr coli 63__n1928|M $|°102 ° 16212 102, “tozm| all i00t 108 
do ¢.------1965/F A) 43's Sale| 43° 4444) 14/) 42 58 ||Leh & N Y ist guar gold 48..1945|M $| 80% S7is| 80% gon] 1 tae "35! 
Bks Tratmp etis Feb °22 int. pores sear, Seae 2 Aug'20 wwa-|]) waco anne $e S Som tet S09 50 8... O| 98% Sale’ 98° 9 - 22 1 . 
rete Aug °55.\7~-77| “adie 407] sytem 33|----|| 45,, SAi2||Little Miami 4s 1962|M N of H flee 
Sales trendén.....1--] we le ont oe Long Dock consol g 68-_---.1935|A ©} 106% ___- 107 ‘Aug'23|-.0 107107 
ge Sy sme tsine oot en @ "tae Fa ee ae Long Isld 1st cons gold 68--41931/Q J] 97 98 "| 98 Aug’23|----|] 95% 98 
‘am Ex Nat Bi Feb °22 ctta e° arr une’23|....|| 46 50 || 1st consol gold 4s_....-- hi93i|Q J| 89 92 | 9212 May’23\----|| 90% 92% 
Se ee ttee --.-| 35 51 | 46 June’23/----|| 46 46 || General gold 4s 1938|3 D| 84 2 Tuly-23l. 
mtn. wash 2 as 3 wosll <a caged] SOMME Micmssencsséiconed 1932 af Oe | otis Ju sal nw-|| Site Site 
Des Plaines Val Ist cu 4340..1947|m Bl soy °°] o8 7 35 Unified gold 48....-.---- ee et al he sae ee 
Des Plaines Val lst gu 4)48--1947|m 8| 891, --.-| 9314 Sept'22|-...| | en Dy he ep or oe fos 75 July'z8|----/| 7S St 
Gold 4s : “"}o983 D| 6512 ___-| 65 Aug’23|_-..|| “65° “76ig|| 20-year p m deb 5a... ios N| 83° 47] 3 Ea | all Be He 
on aan 1995/3 Di S5l2 70 | 734 Aug23|...-|| 60 65. || Guar refunding gold 43...1049|M S| 77. 78%| 7712 Aug’ 3° 
Dul Missabe & Nor gen 5s. .1941 8615 8612) 864 = 88l2} 4|/ 85 90%)| Nor Sh B ist con g gu 58.41932 a Ares i ts oe 
Dul Missabe & Nor gO 8. a7 Ol 882 “aug! Boz Tuy 23|---.|] 9844 9912)/Loulsians & Ark Ist g Se. -- iosviex a oan cc] 98 eel “all os 88 
Se arr eeonne svt o 98% 985] 98% | 98%) 11/| 9814 100% Lou & Jeft Bdge Co gu g 43..1945|M S| 8012 Siiz| 81 Bt 3 7 a 
De ee oasis. ete S 97,, 28i2| 95% July'23/-..-|| 961s 98te Loulsville & Nashville 5s...1937|M N| 101 10113|100%  100%| 4/97, 103 
Shore nified gold 4s........-- J 3} 89% 9014] 89%  897%| 2/| 874 92 
Ean Nor Divingte....19usla ol 4 | sue sur2l...| ae 0, || coat Si gi a= AES cml <a Sau Bay) ~ aS at 
B Tenn reors lien ¢ S6.......- 1938|M S| 92 95 | 9312 June’23)--_|| 9112 93%2|| 10-year hee -... 9812] 981g 98ig| _2|| 97% 101ig 
& Ga Div & 69.----- S017, 3] oats | ore. otal ill oF top i] LO7ear gomured e------- 30\M N| 10653 107 |106% 107 | 13|| 106 109 
wee lt Gol ec a 1Pet lee a] Bat 98,,| zie, 87%] 1) 98is 908!) be B iw cen SIA | “dsm Sate |'06 ‘post! 108|] "95° ‘Sbig 
joo 4 Aug’23|____|| 9753 100u4|| NO4&M Ist gold 6s..... 
Ere Ist consol gold Tevext_-1930/ | 103% sen lsaeey Ea 1-~ail sae some NO & M ist gold 68... 1930)4 J] 102% 104 |103 Aug'23)---- 101% 103 
& SEP ------9 ee r : 58% Bale | 577% | 58%s| 26/| 54s Peducah & Mem Div 40..1946/F A "B34 86 Mate ian... fait pate 
Istconsol get eng 4s--1900|3 J] Sills ----| 57) Mar’22|_---|| ---- -<--|| St Louis Div 2d gold 38---1980|M 8| 62 63 So Aueaal-.-2|| sete 63" 
diag tichs DaRGIR goes 3] 4912 Sale | 4812 50 | 258// 43ig 52 || L&N& M&M letg 440 1945|M $| 937% _- 93% 03%|  il| ate 96 
Penn coll trust gold 4s- “195 A “89 ____} 8912 Aug'23 | & Seal) © E2 Soate loins BS se. a eesla al fate y| 7sie | 7x] 1] 75 ON 
50-year conv 48 Ser A--1953/A O} 521, Sale | 51% 5212 96|| Alt 547s eS yor eee ee ee 
tog ere Ba-35---1953/A O} 524 Sale | 50% 52%] Gal] 424 55 ° SIM MN) 95'g -...| 948s Aug’a3|----|| Os 97% 
Rete See ee ibe9BbIy | oo? Sale| SSis = 56 | 1411| 43% 58. |iMabon C1 BE let Se. ---- 1934|3 J| 98% 100 | 9812 July’23 981 
Erie & Jerecy lstetGe_...--1955/1 3) 88 Sale | 86% | 88 | 6|/ 84. 89%*|/Manila RR (Southern Lines) 1939|M N| 60! 64 65° Aug’23|---.|| 63. 71 
etn Oe 19aaly a 777” 7777] BS Fay 3a|----]] 5% 8S, || Manitoba Coloaisation S0.-198413 Di 984 --..| 90% °°; 95% 98% 
Evane & T Hi ist gen 6 60...19421A O| "7-7 July’23|____|| 82 834|/|ManGB & N W ist 3448...1941|3 J| 82 -...| 83 Aug’23 82 82lg 
Sul Co Branch ist g 58.19 ---- ----| 88 Apr’2l|____|| -... ....|/Mex Internat'l 1st cons g 48.1977|M $ peg, ial... 
Fargo & Sou 68 6 o8- OO O} ---- ----| 692 Apri2l|....|| ---. -...-|/Michigan Central 5s -1931|m S| 100° "77hhOn Aug'aslocc || “Sb tor” 
Fargo & Sou Gs-----------1924)32 J| 90% --..| 9912 Aug'23!.---|| 991g 90i2|| Registered......------- 1931\@ Ma] 9bte _---|100te May'a3|.... gris 100 
1 gold 58 @ "1 3 J| 9453 ____| 9412 June’23|____|| 941g 941g] 4g........-.----------- 1 3 J 86° 8 ay A ee ove 180% 
Consol gold Se_-_-------194313 3] 94% ---| 9312 93t2|" il] 91 96 ‘|| | *iRagintered=—-—°-°222-- 1eils 3] 85. Stig] 86 Mapai] $6 88 
mri 2 vet as-— Agee D) BN se | 2 E) a Bate ge || ge siacecd ae-—-itailke Bie TH) 80 Yobag--| Bat 
Fort St U D Co lst ¢ 4/s8--1941(3 J] $1, | 81, si | il] 79, 81 bo-yoar debenture 45..-~-1920/A O| Ol O1%| 924 Aus'23,---- bom 08 
Ft W & Den © Ist g 5)58---19611J B) 9812 100 100% Aug’23'.... | 99% 103. ||Mid of N J Ist ext 58. —--- 19401A O| 80" Bell 87° Apros'.... 8 
rth & RioGr lst g 4s--1928/3 3} 82 85 | 8712 Aug'23 ----| 82 87% Milw LS & West imp € 58-.1929/F A| 9012 100 | 99% A Sa 98's 100 
From Elk & Mo ¥ ist 62..--1933/4 ©] 106 107%)107  Aug’23|...-|| 107, 109 || Ashland Div ist ¢ 6s “1925'M 8} 10014 son's Meraa|..-|| ee oe 
2d exten Se guar..---.-1931|5 3| 92° gplc| O8' July'23l---7|| gail ps llamee mor tet cons 6s..---1924|5 3] 100% ----|100% Mie 22 100% 100% 
Galy Hous & Hend isi 6a_..1033|a 2] 98 July'23|----|] 93i 98 |Iailw & Nor Ist ext 4348.---1934|3 D| 87! 92%) 9112 Aug'23]--.-|| 87 
Genesee River Ist « f 68..--1 O} 88lg 90 | 8912 8912} 1/| 85% 8912]! Cons extended 4s 1934|3 D| 891s * nee... wt y 
pay gy seg he tee od 4] 874 Sale | 8612 8744) 9] 82 88% Mii Spar & N W Ist gu 4s...1947|M S| 85. 85! a ss | 6 S89 
Ga Car & No lstgc g58...-192015 3 ----| 822 Aug’'23|_...|| 791g 82l2|!Milw & 8 L Ist gu 3}4e..---1941|3 3] 78% 86 | 66's Aug’ 7 ns 
Ga Midland 1st 3e...--.-.. a é 014 -..-| 9033 May’23|___-|| 90 9112||Minn & St Louis Ist 7s -_- 1927|3 D| 100 100° Aug'23|....|| "87" toate 
Gila V G & N ist gu 3ba222Ztoalm O| 58% 62i2| 6114 Aug’23|~ ~~~ 647s|| 1st consol gold 58__.----- 1934\M W| 60% 65 "| 60 Aural... 5376" 
pn ph T4 5 5e..-- 1934/08 N} 9988 --..| 99% July'23)....|| O04 O0lg Ist & refunding goid 48...1949|M S| 17% Sale | 1612 Auta i8 16 40 
Grh & rex istgue dige.--1041|3 3| 80% Gs | 2° suiy'd3l----|| “8 “Ga"l@t Paseo cone deiniguess|y 9] 7% Sale| s7% 87%] 10]| 84% Ooms 
= 70-aie Sl iets 113%)113%e 14 | 76] 112. 118 || istcons Senn“ Toasly 3] 100% Sale [100% 100%] 5 98” 100! 
tian ipennda l 3, 58. «~~~ 0 -- === & 
Grays Point Ter 53 --—-—-- 194715 ©] 83i, Semlloi, Apro7|..- || at 1S 10-year coli trast 6)48---7193i/M 8} 10212 Sale |102%2 1027%| 7|| 100% 106 
Great § or en, 0 Berens A... 29881 45} 10653 Sale |1061, 106%! 73)| 105g 11112 ios Ghisaas Ferme $357 “teatine te ee wine we” o6's 106% 
5 os bak Sag! Series A ee a SF eae eel 77-1] Seay SPSS A ist cto tntes-isess 2 96° OF | 96% July'23|.-._|| “Obie OF” 
enh ee A RE BR a ret oo M , ae Ts 
op oeceng a deknaaensgst¥02|8, 3] “7 aie] B7, “stel"“70l] Oot 102% Me Onin int guar Se: —-1042)m | ©—-~ —---|'914 Mayaa|----|] BIN ‘Be 
te Ap AS allege -o=-| Bed] OD 06 | Coe sune as)... OO Te Mo Kan @ Tex—ist gold 43-1990|3' D| “75” Sale| 74% “Yorel tél] 73% 80m 
Greenbrier Ry Ist gu g 4s_..1940|M N} 84le 8734 69 Apr’2i 7 x4 am pe hy ly A- eealD | a oon 7 Toul 67) ait ore 
Gulf & 8 I ist ref &tg5s..01952\J J\ 8012 83 | 81% Aug’23\____|| 78 ‘S4iz|| 10-year 6s Series C___.- soeels J] 64, Sale | 63% 6414) 22]) Oliz Ova | 
Harlem R & Pt Ches Ist 4s__1954|M N| 68% 73 | 67 Aug’23|____|| 67  78i2|| Cum adjust 5s Series A__- : eee po | 
Hocking Val lst cons ¢4}48.1999|J 3] 83° 84%| 84% Aus'23|____|| 80 86 *||MissourlPacifie (reorg Go |) | ee oe 
satTomann..... saeets 3 764 -..-| 8112 July’23|...-|/ 81, Slte|| Ist 4 refunding Ss Ser A..1965|F A) 77\2 78%| 78% 78%) 5 78% 867 
Houston Belt & Term Ist 58-1 2 ___-| 9912 July'23|-___|] 95% 97%|| Ist 4: refunding 58 Ser C.-1926|F A| 94% 964/95. 95 °| 5|| 92k 4 
ew Tt lata ta. 937/J 3} 90 91 | 90 90 il] 86° 93 || ist & refunding 6s Ser D..1949|F A| 92!2 Sale | 921 2 ey 
ous st g 58_...- 933|MN| 95l2 98 | 90 July’23|____|| 93 98 || General 4s ~71975|M az Bale | 92'2 92%) 12)) Oe Gs 
mane wont Ry cone @5s....1937/M N 71a 95° + July’23|____|| 931g 98 ||/Missouri Pacific— = ee a) 8 ee 
pa 7 May’23|____|| 87 87 
Hud & Manhat 5e Series A..1957/F AJ 82% Sale | 82's 8212) 74|| 76% 347% Mob & Bir prior Hen ¢ 5a...194510" » TE * Bec. got fug23l----l| Sie one 
ust income 5s_--.---. 1957|A O| 61 Sale| 60's 61 | 48|| 55  64%|| Mortgage gold 4s ""igasis 3] eo 227, Ole July'23)---s1| Son eR 
[linois Central 1st gold wee : ve “= S8ts June'33 _"|| 8812 921s||Mobile & Ohio new goid @a.21927|3 ®| 102° 103 101 A ug'24|-- : 1008 ian 
Tee gold 3949------------1951/3 J] 78 6g] 78" July'25|-—-|| “F7iy Gl] General gold 4e-—------"t9aalm 8] 73 “75% ise june 3" 190 10g 
te 7 <<2------ ~--- 2 
ea at gold Bi50.c1961|A O| 77 83] 83 Fonaal--_|| “aa” eal] Be Lele Diy Be S-toarly @] 9g oe | ot Auras... 98 obi 
ap neemeered----------- 106 AQ! 76 70 7844 mates 76% 764||Mob & Ohio coll tr g 4s MS$| 75 76 | 75 on eee 75 782 
Collateral trust gold 48_-.1952/M S| 84 8512) 84 Aug23|/.___|| 77ig 85% Mont C Ist mee ries 937/3" 5 10818 110 “10510 re a 
aha po Ee NY sant mae O5% Bept 10)-- || ---- J 3] 107 109%)! pede: We fps seghsen: 
_ anos eam e 2 85%! 11 Ist guar gold 5s J 3) 10012 .__-'100  Aug’23'---_'! “O0iq 1012 
price Friday; latest week. a@DueJan bDueFeb. DueJune 4 DueJuly. 2 Due 32 o Due Oct. s Option sale. 
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ONDS Price | Week's | Range | BONDS 
N. ¥. STOCK EXCHANGE Friday \ Range or || Since N. ¥. STOCK EXCHANGE 
Week ending Sept. 7. Sept. 7 Last Sale ‘ Jan. 1 Week ending Sept. 7. 























_Ask| Low High|No.\\Low High | Bid 
M & E Ist gu 346 2000 75 Sale | 75 75 || 745s 78 |\Peoria & East ist cons 4s__.1940/A O 
Nashv Chatt & St L Ist 58__1928 9914 997%) 99%, 994g é 9853 101 {@ ‘ 21% 


937 96's ...-| 98 June’23 || 98 98 ||Pere Marquette ist Ser A 5s 1956\J 37 7g\ 93% 
Nat Ry of Mex pr lien 4348_.1957 LSet, Be wee CE lst Series B 4s 19 $6) J 7914 
27% Sale | 27's 28 4 “ = Balt & W ist g 4s M yo 
- 20 26%) 28 May’23)--- llippine Ry lst 30-yrsf 4s 1937 ‘ Zl2 
General 4s (Oct on) ae _ 2645 |PCC&8tLgu4sA ut 9512 
April coupon on el Pe 24% 2434 24%4|| Series B 4s guar 194: 9514 
do _ off 215g __._| 2915 May’23 2912|| Series C 44s guar : 9312 Aug 
Nat RR Mex prior lien 4)48.1926 cece ooont 20% SURE SB <~-- ----|| Series D 4s guar 1 : 91% July’23 
July coupon on 40 405, 405s , Series E 34s guar gold___1949 927% 9278 
do off eth pes 44% May’23|---- 44%s|| Series F guar 4s gold 1 25 9112 June’23 
1st consol 4s (Oct on)_...1951! secon! coont Oe BET Bleonss 23 Series G 4s guar 19. 25 92 Aug’23 
April coupon on : Same,  "F ex Series I cons guar te...-1988 92 9212 May'23 
do off -| 23%, : 23 23 J4% y 931, Aug’23 
Naugatuck RR ist 48 es 2 68!3 May’23 95 957 
New England cons 5s 80 ~— 8: 75 Aug’23}--- Pitts & L Erie 2d g 5s , 4 ----| 99 Nov’22 
Consol 4s 681, ._..| 69 <Aug’23 . Pitts McK & Y Ist gu 6s___.1932 105 Dec'’22 
N J June RR guar ist 48___-1986 77% ....| 82 Jan’23 2d guaranteed 6s 193 9514 June’23 
NO&NE lstref & imp 448 A’52 787g 78% 78%) Pitts Sh & LE Ist g 58 9912 June’23 
New Orleans Term Ist 4s. ..1953 74le 7! 74 lst consol gold 5s 100 Feb’'23 
N O Texas & Mexico Ist 68.1925 10053 5 101 00 Pitts Y & Ash Ist cons 5s. _-1927|M 98 June’22 
Nozw-cum income 5s 1935) 7653 Sale 767 ; ‘ 84 ||Providence Secur deb 4s___ 19: 57|M ‘ 35 June’23 
N & C Bdge gen gu 4}48---- 1945) 90% Sale | § 903s Providence Term Ist 4s 1956\M 8853 Feb’18 
NYB&M B ist cong 5s.-_.1935 i. 3 June’23 Reading Co gen gold 4s 1997/|3 8714 8753 
N Y Cent RR conv deb 68. .1935 2 Sale 1045s) 2% Registered 1997\3 
Sale 813 33 Certificates of deposit 873 
Sale 8514 Jersey Central coll g 48-..1951\A 82% 5 y 8212 
Sale 9512 Renss & Saratoga 20-yr 6s_..1941 M ~ 
Sale 7TA4l4 1927) A 97% Aug’23 
74 72. 72 |Rich & Meck Ist g 5s | 72 Mar’23 
90 ¢ 89le é Rich Ter 5s | ene? 9712 Aug’23 
8612) 8553 Aug’23 Rio Gr Junc Ist gu 58 I 83 84 
Sale | 7253 73 ||Rio Gr Sou Ist gold 4s 9 | 3g July’23 
72 |70 Aug’23 76 Guaranteed 1940\J ‘ 9 June’23}- 
73%| 724 7214 Rio Gr West Ist gold 4s 7612 77% 
ee | SOF ces Mtge & coll trust 49 A-__.1949) 64! 647 
8812] 87%, 88 y RI Ark & Louis Ist 4448___.1934 ™M 74 75 
8710| 8612 June’23} - - - '|Rut-Canada ist gu g 4s 70 June’23}- 
86%,| 8614 8614 Rutland ist con g 4%s . 80 Apr’23 
Sale |100 1007 St Jos & Grand Isl g 4s 9 6914 June’23 
8633) 8612 Aug’23}---- St Lawr & Adir ist g 5s 91 Apr’23 
_...| 87 July’22'- 2d gold 6s 1996 9814 July’23 
___.| 93 May’22! St L & Cairo guar g 48 90 | 90 June’23 
Q981o| 931g July’23) St LirM &8 gencong 5s-._.1931 9412 9412 
“| 91% Aug’23 94 Gen con stamp gu g 5s_--.1931 102 July'14 
72 July’23 Unified & ref gold 4s 53) 827 8314 
74 74 Riv & G Div Ist g 4s 75% 754 
99%, June’23 St L M Bridge Ter gu g 5s. -.1930 9714 July’23 
_...|| 99% 100 ||St L & San Fran (reorg Co) 48."50 3 67 677 
97 "2% - Prior lien Ser B 5s 1950 8112 8214 
103 June’23 8 Prior lien Ser C 6s , 991g 
9812 June’23 5% 194 9012 
961g Aug’23 94 Cum adjust Ser A 69... 1955 74g 
83% .._.| 91 July’22 Income Series A 6s h1960 66 65 
St Louis & San Fran gen o..5 103 








gpupcceacug 
o 


ZPLZZVOBDAPAZZOOP >> ru Zee COPZOu9 


Debenture gold 4s 
30-year debenture 4s 
Lake ee coll gold 348. = 








1 36! 37 
hate 48 * June’23 St L&SF RR cons g 4s._.1996 
35 44 June'23 4 Southw Div Ist g 5s..-.1947 
41 41 St L Peo & N W Ist gu 5s8._.1948 

39%, Sale | 39%, 401g St Louis Sou Ist gu g 4s 

35 3612] 3912 3912 3 St LS W Ist g 4s bond ctfs__1989 

58lg Sale | 58% 59le * g he ane bond ent 

3 323,| 311 314 onsol gold 4s 

S3te Gaie'| 62 68a ist terminal & unifying 58.1952 

6012 Sale ; 60 6053 St Paul & K C Sh L Ist 448.1941 
capi 44 Apr’23 53 St Paul M & Man 4s 19 
a oo July's Reduced te ooid 4s 

< u 2 
40 0 44 Mont ext Ist gold 4s 
99% June’23 40 Pacific ext guar 4s 1940 
6llz 6 2ls 9933 SA & A Pass ist gu g 4s___.1943 
57 5Qle| 5814 5814 Santa Fe Pres & Ph 5s 

*) 73 Aug’22|---.|| 52  705s||San Fran Terml Ist 4s 

“8014 81 | 81 81 - ----||Sav Fla & W 68 

96 100 | 95 Apr’23 5s 

: 5453] 5318 531g 
45 June’23 
44 44 
84 June’23 _ 
371g 41 84 Refunding 4s 
62 62 lst & cons 6s Series A__..1945 
877% Aug’23 61 Seaboard & Roan Ist 5s__..1926 

1 1081s Aug’23 877% 93% Sher Sh & So Ist gu g 58 
= . 10812 110 : Ma’23 106 10812||5 & N Ala cons gu g 58 
iovte ----l107  July’33 110 110 || Gen cons guar 50-yr 58-_-1963 
9053 Sale’ 106% 107 ||So Pac Col 4s (Cent Pac col) _k’49 
had a os 20-year conv 48 1 
88%, 90 k 827% 20-year conv 5s 


8212 July’23 
91 June'23 
9934 


9934 
8612 July’23 
74% 7 


91%, July’23 
107% July’23 
9534 9614 
9012 90le 


Fran 

Cons Ry non-conv 48. ...1930 
Non-conv 48 1954 
Non-conv deben 4s_-..1955 
Non-cony deben 4s8-_...1956 
& Northern ist g 58._..1927 

YO&W ref ist g 48__..g1992 

48 195 


Cee ern Ou Zu Ou 


107 July’23 
th July’23 
_, ae 86 

55!2 58l2 £3% July’23 
56 Sale | 55 573 
314 Sale 3112 
44'3 Sale 4412 


&P 
& RB Ist gold 5s 
Susq & W ist ref Be. 2221937 
d gold 4%s 1 
General gold 5s 
Terminal ist gold 5s 
N Y W’ ches & B Ist Ser I 4}48.'46 
Norfolk Sou ist & ref A 5s_.1961) 
Norfolk & Sou Ist gold 58. __1941, 
Nort & West gen gold 6s___.1931) 
Improvement & extg 9 
New River ist gold 


N 
$s 
5] 
A 
$s 
oO 
8 
8 
| 
N 
J 
J 
7\MN 
AO 
AO 
FA 
J 3s 
3 J 
3 J 
AO 
M8 
3D 
AO 
AO 
M $ 
J 
A 
de 
N 
J 
A 
N 
N 


appease ate 


66 

971g 
3612 June’23 
987g Aug’23 
98%, June’23 
8Al,g 85 
921g 9212 
100 Aug’23 
10014 July’23 
88 Aug’23 
865g 8714 
937g 





Regis 1 
Div’! 1st lien & gen g 48.1944 
10-25 year conv 4}48-_-_.1938 
10-year conv 68 2 
Pocah C & C joint 4s._.1941 
North Ohio ist guar g 5s__._1945 
Nor — prior lien 4s_--- ready 
‘97 


89 
---- =--- 101 108 |/So Pac Coast Ist gu 48 g--..1937 
i108 109 2/| 107 117%|lSo Pac RR ist ret 4s 1955 
8912||Southern—Ist cons g 5s_...1994 
4 Develop & gen 4s Ser A__.1956 


648 1956 
8312'| Mem Div Ist g <)50-Ge...1988 
St Louis div ist g 4s 
So Car & Ga Ist ext 54%s---- 1929 
1043, Sal 4 F 234 Spokane Internat lst g 5s... 1955 
935 Sale Staten Island Ry 434s 
92% Sale Sunbury & Lew 4s 936 
g5 | 89. ~Feb'23 Superior Short L ist 5s g_-.€1930 
o1 98%, Jan'23 8 Term Assn of St L Ist g 4}48- 1930 
va. 84le Jan'23 Ist cons gold 5s 194 
1081. 1)0 1110 July’23 Gen refund sf g 4s 
100 ’ 100 June'23 Tex & N O con gold 5s 
1003s 100 June’23 Texas & Okla Ist gu g 58_...194 
6314 “| 68 July’23 86 Texas & Pac ist gold 5s 2 
R913 .| 8614 Apr’23 " 2d gold income 5s 
zs | dye Be Tol & Ohio Cent ist gu 58_--1935 
= oe Western Div ist g 58 
9914 Sale | 99% 9914 98%, 100 
86% Sale Rs 84% 88 |iTol Peo & West 4s 191 
100ig 10214) S01 2 Aug 28 Tol St L & W priien g 3348..1925 
10019 10114|101%4 “— 99 50-year gold 4s 19 
ay A. 905 Tol W V & Ogu 438A 
Ls 2 Series B 434 
Ly. 4 be 95s|| Series C 4s 
roth oo Tor Ham & Butt ist g 4s... _k1946 
o 90 - June’23 Ulster & Del Ist 20ns & 58...1928 
* : 60% Tit 90 ist refunding g 4s 19 
O61. Aus’as Union Pacific Ist g 4s 
O6!s as Aue 20-year conv 43 
8812 oe Suess ist & refunding 4s 
8712 = ang 10-year perm secured 
"gre coool eg “SEE 85 90 |lU NJ RR & Can gen 4s..__1944 
897% 897, 90% 98s|/Utah & Nor gold 5s 
9919 99 993, lst extended 4s 


109 10812 109 








81% July’23 
80 Oct'20 
92 May’22 
95 May’ls8 
925 9414 
9712 9712 


5s D 
St Paul-Duluth Div g 4s__1996/J 
St Paul & Duluth Ist 5s__1931/Q 
1st consol gold 4s 1968)|J3 
Nor Pac Term Co Ist g os... s | 
No of Cal guar g 5s 
North Wisconsin ist 6s 
Og & L Cham ist gu 4s g___1948/J3 
Ohio Conn Ry 4s 19 


SESE ESSESEES TE SSERSAES ESSER SSSESESE SCS 
© Omen POme OE Ze nOOurneZODUOPOuMmOoPrOOZOOOMee 


9312 Apr’23 
90 Aug’23 
2812 «(32 
941g ~° G4! 
691g 69le 
9514 June’23 
9414 Aug’23 
8673 Nov’22 
8014 July’23 
94144 9414 
6212 67ls} 70 Mar’23 
91% Sale | 917% 9219] 85 
96 Sale | 957s 9614} 62 
81% Sale | 8133 83 | 64 
103! 1041g|103'g 1035s] 20 
90 921s] 9112 June’23}---- 
991g 100 | 997g June’23}---- 
8914 ...-| 911g Apr’23/---- 
03 1957 Si citil as sanwasl.. 
° oe ay’ eg 
10812 Sale |108!2 108% Vera Crus & P lst gu 4}(s....1934 scan «chal ae  Cisnns 
a mon Re: aed ye —- 
stig ____| S412 Nov'a2 Sar soveee on ras] Set ee 
S2ig S3ig) SF Aug 23 Verdi V I & W Ist g 5s____-1926 95 9912] 98 May’23}---- 
Slie 82% S3is June’ Virginia Mid Ser E 5s 1926'M S| 981g 987%,| 981s Mar’23]---- 98% 
81% __.. ps prod General 5s --1936/M N| 961g __..| 961g Aug’23|----|| 93 977% 
90 9112 ug 8914 93 ||Va & So’w'n Ist gu 5s__-...2003|3 J} Q1le Q4le| 91l2 91le| 8!| Olle 93% 
8433 87 1st cons 50-year 5s 1958'A O| 7614 78%3| 76% Aug’23\_...|! 753, 81 


*No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. g Due June. h Due Julv & Due Aug. 0 Due Oct. pDue Nov. q@ Due Dec. s Option sale. 


Ore RR & Nav con g 4s 
Ore Short Line—Ist cons g 5s_’” 
Guar con 5s 194 


Oregon-Wash ist & ref 48__- 1961 
Pacific Coast Co Ist g 5s__..1946 
Pac RR of Mo Ist ext g 4s___1938 
2d extended gold 5s 1938 
Paducah & Ills ists f 444s__.1955 
Paris-Lyons-Med RR 6: 
Paulista Ry 7s 194 
Pennsylvania RR—cons g 48 1943 
Consol gold 4s 194 


10-year secured 7s 
15-year secured 648 
Pennsylvania Co— 
8 coll trust reg A. 2937 
Guar 34s coll trust Ser B_1941 
Guar 348 trust ctfs C___.1942 
Guar 34s trust ctfs D__.1944 
Guar fd gold 4s__1931 
Guar 4s Ser E 1952 
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BONDS < Price Week's Range y 
N. Y. STOCK EXCHANGE s= Friday | Range or BR Since || N. ¥. STOOK EXCHANGE g3 ride —e anes 
ending Sept. 7. 1s Sept. 7 Jan. 1 Week ending Sept. 7 Es Sept. 7 st Sale 3 L —.) 
Btd Ask|Low High\No.\|\Low High 
Vv . Bid Low 
OED tat oe Rates A...-1988 = N Otis we 93% 941, 14 901g 98 ||Det United ist cons g 4}4s..1932|3 J) 86 gale rte oe > at an 
~ 7") eedheusnennens — + " = = =, 9553} 13/| 94 99 ||Diamond Match sf deb 7}481936|M N| 10512 Sale |1051g 10512} 14|| 1051s 1081 
tos ton pe eS . +s b+ Fitl Fh :. 8453 3|| 83  9214||/Distill Sec Corp conv Ist g5s1927|A 0} 52%, 61 | 51 Aug’23 474 64 F 
jot hig is yy = ee une'23|----|| 67 71 Trust certificates of deposit.._|....| 5312 Sale | 5312 5312} 7|| 47lg 
Des om iS -iSaal> ; 937% 100 . <= ---- Fa 9612||Dominion Iron & Steel 5s_..1943/J 3} 7712 79 | 79 Aug’23 76 SSte 
Om Div Ist g 38... ..1941|A O| 62% 67%4| 63!2 July'23|_..|| 63 bog aay ely ny BT op, seals Bl eee) ed 1) 84 89 
----- “ core 4|\du Pont (E I) Powder 44s .1936)3 D Pa ° 
wae Slat vel tn biéa” “Seen J h us 75 ane _ 71s 7153 727||duPont de eee Oct 748'31|M N/ 108 Sale 108 waves "53 ioe 108 
Wash Cent loth polt dan 7 19810 tal 74l2 70" oe ss ----|| -;-- -.--||Duquesne Lt Ist & coll 68..1949)J 3) 103% Sale |10353 10414) 43]/ 101 ioase 
WO & W ist alee, 1924\F A| 98% 100 oe eee Debenture 7}48---.----- 1936/3 J| .... ..._|1067% June'23|-.--|| 10614 10814 
Was roast ge Si taale A] Pea | So" aaa | eS mamcua cn aeateraaea eg Has Sale| ga egal iat] tae 
---- SB ---- con 2 n Ist con g 48.-1939/3 J) 89g Sal 
wilt Adcyear guar 4e------1945)F Al $2, ——--| Sole June'23|----|| S5ig 85%q\lEd Hise tit istnomeade.iseels 31 S7eise lis auretl.. ll om A 
Won bier is eu -- 1089 FA a x... 80 Aug’23}----|| 80 89 ||Elk Horn Coal conv 6s----- 1925/3 DB] 9614 97%] 9712 Aug’23|_.__|| 9612 991 
West N Y & Pa ist : 5s "771937 ; $ OB, — 98 Aug'2s oon 100" Eauit Ges Lia Hf y eeeneess ™ 5 oat Sale| 9212 93 | 128 88 03° 
Gen gold 43__.______ ~2211943|/a O| 7512 7744] 7612 Aug’23|----|| 73\4 78 yaoy oy ee Ss’ taliee Sal 2. 
Western Pac Ist Ser A ts...2988 4 : ote —_ a 79 ié|| 78° 85 Me pact seen 68-77 1958 M S O72 Sale OTs O75 ; v7 o8 
CLLEGE LLL I ET Aug’23} --- - Rubber ist sf 88..._-- 
Wan Shore iat de giat_-——-3901|5" J] 7012 Sale| 30% “Yigal ial] tr Sbal|peSmin teats ions Ge-_-soaalan S| “77 “Sx ("70 warhal_."°|| “to 
ee ye ----2361|3 3| 77's 80 | 774 Aug’23|..-l| 75 82. ||Prameric Ind & Dev 20-yr 7i40'42|3 3] 87° 88 | 87%  B8%\ 5 ioe aoe 
Wheeling Div Ist gold Balig2s|3 J 93% 90 | 99 Feb'23\_... Ont, 90 Gas de Bl of Bort Gacons ¢ ba1940 MN} 100, 100%}100% | 1001s] 2|| 904 103K 
hs: lalate as of Berg Co cons g 3 Dj) 92% .... 1 », a 
ae & my = =- ---1930|F A 89t2 97%} 95 June’23/----|| 95 955s||General Baking Ist 25-yr 68.1936|3 D 10018 10112 100 . juras bo on 
ys ~~ 48 ries A..1966|M $| 4914 Sale | 4914 4914 1\} 45% 62 ||Gen Electric deb g S)ps....1988 F A} 81 82%4) 80 si | 6 76% 81 
wirar aoaee WBicce.cns 1949|M $ oo. 61 | 61 61 1|\} 57 65lg|| Debenture 5s_.--------- 952|M $| 1021s Sale |102 103%| 40]| 9912 103%, 
was @ ast Ist gu g 5s_---- 1942 3 D| 507% Sale | 50 5073} 5)} 49 60 |iGen Refr ists f g 6s Ser 721983 F A| 9712 994/98 A 23 97 : 4 
wi SF Ist gold Ss-----1938 JD} 98 9912] 99 Aug’23|---.|| 98 101 ||Goodrich Co 6348... ------- 1947|3 3] 9914 Sale’ | 9914 99%| 52\| 97% a 
Sete teams 3 ioe re, Mgzel-aall 2 Seolcecmeer nine hes instba takes! ies eae Les tee ful thee tare 
-- - 1930). ears f deb g 8s..---- e 1 
wane Dul div & term ist 48°36|M N| 77!2 -..-| 7712 Aug’23/----|| 75 8053 Qeuake Cons M St P con 6s A’28|M N 190 : ar 1, dun 28 - oon = 
& Con East Ist 4}4s_-.-- oe ae oes Fe eet pene be ieee’ 1928iIM N} 90 92 ° b 4 23|__... - o 
Conv deben 88...------- 1925|M N| 92 957%] 924, 9214|  2/| 9 
INDUSTRIALS it . >. 
Gray & Davis 7s_--------- 1932|F A] 92 1 
—. -- ony E coll tr g 48..1948/M S)} 8014 Sale | 801, 8014 1}} 80 805s||Great Falls Power Ist s f 5s- 1040 MN 98% 100 “ o8% July 23 . o7 0 
pote ete , es > J Di 9% 96 | 95 9534) 6/| 93's 9912/|/Hackensack Water 48--.--- 952|J_ J| 80% 81 | 82 May'23|----|| 8012 82 
a am te hon dag FE — ~4 8 4 6s 5 Aug’23}- - - - 5 8 |'HavanaE Rv L& PgenSsA 1954 M S' 823, 83 ‘ 83le 8312 1\' 81% B85, 
Am Agric Chem Ist 5s__---- 1928\A ° 961g 97 : 96% Aut Oi ae 98 109%. bens an yey +" -tiaee M " Sete take) Sen, se |, oo. ae 
-2---- 2||Hershey oc Ist sf g 6s..-194: 9812 Saie | 981 
emer e—~~ teas a) secaae |e fas SS), Selmer nee eecteeny See Sal) Bee 
-------- udson Co Gas ist g 5s-_--- Ni @3tg .... 1 ; = 
= ad 3 eee. MN BR 72 | 69 7012} 9]| 59 — 8012|| Humble Oil & Refining 5448-1932)) J 9514 Sale 95 : Ange : 27 95° 90 
See oe --°" 5689 I 3s oe ....-|10573 Dec’22|..._|| ---- -~---||Illinois Bell Telephone 5s W11956|/J D| 934% Sale | 931g 9373] 99|| 9312 955s 
o- yyy sy A O| 8712 Sale | 8712 88 7 907g |Tllinois Steel deb 444s8-_----- 1940/A O| 91%; Sale | 91 91% 1}} 88 961 
ain = R lst 30-yr 58 ser A1947 A O| 91% Sale | 91 9143} 72|| 841g 92%||Ind Nat G & O 5s___------- 1936/(M N| 75% ....| 79 July’23 79 8013 
== ponsepecscn=-= 7|A O} 100% Sale |10012 10153{ 61|| 99% 102 |\Indiana Steel Ist 5s_------- 1952\M N| 100 Sale 100 | 15|| 99 10113 
sae jugar ining @a-7771937 3 Jj 1015s Sale [10112 102 76}| 10012 104 |\Ingersoll Rand Ist 5s----- P1935|\J J} 96%, 100 | 96 Nov’22 
m= Teen & Teleg coll tr 48- 1939 J, 3 924 Bele S g2te 55 oon ose Interboro Metrop coll 4148-.1956|A O| __._ _._.| 9% July 23/----|| 8ig 10, 
percoscnae 2 2 Certificates of deposit__......|_.-- - de 
30-year conv Ans ienaaaail 1333 m s| 102% ...[103" 103 | 23|| 100 103 || Guar Tr Co ctfs 16% stamped.|_..-| "ii Sale ta se ai “% +t 
Wy dat' verte a----104s} | 116% Sale [them 116% ‘Aal] 18s tr etmegagte® "ewe I O*--2800)9" 9) GEN te | go ae all She a 
Am Wat Wis & Hie Ge----1034la 0) 's2" Bale [2° 44) 24l| 62 86's Senne a 7722772777777108R|K 6] Sty Sato | Sore ote] a7i| Bae 78K 
aie e 1g 8 2 65le pl eae eae 1 1 9434 
er pores Copper 68... ---- ions FA 97i8 Sale | 97 9734) 265|| 9534 987|/Int Agric Corp Ist 20-yr 58..1932|M N +4 : Bale +H 68 3 BB 8llg 
D eesacness coneacos suse le F A| 100ig Sale |100 10033} 174|| 9812 een Inter Mercan Marines f6s..1941/A ©] 773, Sale | 765g 78 82|| 74 90% 
Armot Gas Lis —- ‘4s 194 v4 3D 83% Sale | 8314 84 34 2 International Paper 5s8----- 1947|3 J) 843, 8514) 8453 8514 4|| 81 88ls 
Atlantic Frui - eb 78 A. 53D) 95% ---.| ----  -..-|_...|} -2-- ~-..|| 1st & ref 58 B----.-.---- 947|3 J| 847% Sale | 84% 85 30|| 81% 88% 
¢ Fru ~ conv deb 78 A.1934)J D| 25 33 | 28 Aug’23|____|| 28  4019||Jurgens Wks 6s (flat price)..1947|J J} 77 Sale| 77 7712] 43|| 74 841g 
Tryst one cates of deposit.._|____ 3B tate 25% A ah A > — Bensme City Pow & Lt 58-.1952/M $| 9014 Sale | 90 19|| 87 91 
Atlantic Retg deb 5s...--.- 1937|J 3) 98% 98%] 98% 98% 4/|_ 9612 99% ee tee “ errenek Ht ale h +e Sale 105% see - 10218 107 
Baldw ye —_ lst S.-e M N/| 10012 Sale [10012 10012 1}; 100 103 ||Kelly-Springfield Tire §s2221931 MN] 107% Sale |10714 1077 | 23|| 105 100% 
Seenetes : rp stconv 8% 5 J| 9812 Sale | 9733 99 | 23)| 94 103 ||Keystone Telep Co Ist 5s..-1935|J J) 65 94le July 21 
Beth Stee! eh ot be -1928 3 ; 98% ree OS oan $ oes 100" Kings Co El L & Pg 98.---1937|A ©] 97% —-—-| 994 Aug 23|----|| S6ia 90% 
peepee J 2 Purchase money 68_-----1997|A @| 10912 11012|11012 Aug 23|-..-|| 10812 1131 
Ist & ref 68 guar A__-__. 1942|M N| 92ig 94%| 95 Aug’23 91 97ig|| Convertible deb 6s 1925|M S| 100 _.. [104% July 23|._.- s 104% 
prone Reete eee gl Semele eel 2 eects A oe ile eal Be 
beeisdborsicnbweced ; 4 tam ..------1949|F A] 6912 Sale | 691 1 || 68 
Bouth Fisheries eyes Ko} ee Bo saya | tom Sol eke fy Ligh Ss--1964)) 4) =." 2h) 754 June 23]. base ain 
Braden Cop M coll trsf6s.-1931/F A| 99 9914) 99 99 8|| 97% 10014||Kinney Co 74s----------- 1936|J BD) 1003 1st ue one : 9914 aatte 
Brier Hill Stee! ist 5}4s__--1942 AO} 9414 Sale | 937 9414} 20|| 9153 98% ||Lackawanna Steel 5s A-..-1950/M S| 887s Sale 88% 887%, 8i| 87 Q2l¢ 
Breckion City RE Se g 0. i ° +t + ~ ta 4 <= pong Gls 4 Lac Gas L of St Lref & ext 581934/A O} 93 Sale | 923, 93 ” 4\| 88lg 96 
thew aude 2 Lebigh © & Nay st 4240 A.- 196812 J its at 1 1 
owe Edison inc gen 58 A-.1949|y J| 97% Sale| 9612  9733| 8!| 9488 99 ||Lehigh Valley Coal 5s------ 1033 3 J ost, 9834 oats = 3 To oS 100% 
neral 68 Series B_----- 1930|§ J} 10212 Sale |102 102%} 11|| 10012 1047%|| 4g __.........---------- 3\3 J] 38 831g Oct’21|_---|| - 
General 78 Series c seinnanl 1930 5 J} 106 10612/10612 10612} 2)| 105 10814||\Lex Av & P F Ist gug 5.221903 M S| 4012 43.| 47  Aug’23\....|| 42 474 
neral 7s Series D_----- 40/3 DB] 108% Sale |108 — 10814) 7|| 106 109%2||Liggett & Myers Tobac 78..1944/A ©] 11814 119 |118%4 119 | 4|/ 112 119% 
Shive Se Co & Sub con an. m mn es ee $5 July '38 _...|| 58 66 Se ee eee 1951|F Al 97 9753| 97 97%| 19|| 93 984 
TTT TTT TTT Tet eben @ Mov’SaRi....i| «ccs conc il dy os 
Brooklyn oo Tran g 58..1945)A O| 721g ___.| 72% 72% 5|| 55 79 % - ~— ‘ oa — i tflvabinwr oil 1951 f a te “tae — ae ; te . 
Tres ; t corel ye ae caoul 78 Gale: 79 72 1|| 54 79 ||Loulsville G & El 5s (wi) -.-1952|M N) 87% 8819] 87%  88%| 22|| 87% 88lz 
ie — conw on ae oe J 3| 601g ___.| 5612 Aug’23|____|| 54 68 ||Magma Cop 10-yr conv g 78.1932/3 D| 108% 113 |109 10912} 3/] 107 120 
yr j scour | notes sconl 21/5 3) 8712 88 | 88ig — 88lg 1|} 84% 96 ||Manati Sugar 7)48-------- 1942/A O} 9712 98 | 9712 971s} 17|] 9612 102 
Piney mr ~ tf oper eee eee site 4 give se 2s $6 961s) Manhet Ry (NY) cons g 4s- eee ry o 57 57%4| 58% Aug’23|...-|| 56% 647% 
oe < 8 se} 4] £8 £=@5lgi| 20 48......------------- 1 ? 1, 
Bkiyn Un El Ist g 4-58....-i050/F A) $0 s0%/ S181} 3] 79, Bs "Ilnanila Bieo 70..........-- Toaslea N| Sy Bole | Son bel “al Sete Bete 
—e | guns : oan a-=kOe F Al 80. 81 | 8053 Aug’23/___.|| 805s 84%/||Manila Elec Ry & Ltsf5s_.1953'M 8| 82% 90 | 8212 June’23|--..|| 81% 847% 
yn Un Gas Ist cons g ptt N| 95 96 | 95le2 9512 5 | 931g 100 Market St Ry Ist cons 58...1924|M S| 9312 Sale | 9314 9353| 44 1 
Inv iien & vet 6s Boric A~-1047 N| 1091s 110 |1093g 109%} 5 | 10712 116% | 5-year 6% notes.-------- 1924|A O} 9612 9673] 963, 96%! 45 
is en s es A. peek ona e one rome sete ae 4 ro tt te Marland Oils f 8s with va 31 2 O| 11512 130 |115 Aug’23}-- 109 oi% 
LC PTE 2 2}109%, Aug’23}____ 8 Without warrant attached____|A O 7 "a 1 
Buff & Susq Iron s f 5s_---- 1932|3 D| 914, ____| 9112 June’23/____|| 91l2g 9119\| 744s Series B_.---------- 1931|F A i10 . — ine i‘. H 102 : itr 
~—- Ly pan Ist 48....-- i A O| 81 82% | 82% Aug’23\|__.__\| 80 87 do without warrants -------- ----| 97 99 | 97lg Aug’23|_-..|| 91% 101% 
B iit 5a guar tax ex... ro 3 J 8514 Sale | 84% 8514 8 825g 8912 |Merchants & Mfrs Exch 78--1942 3 D) 1051g Sale |1051g +106 23 95 106 
ait onsk ay 4 tax Cano AO. 88le Sale | 8812 913, 7,| 85  93%,|Metr Ed Isté&ref g 6s Ser B.1952,F A| 985, 983%) 9834 991g; 11 96 99% 
— rt es yet MN 95%, 9634] 9573 9653 3|| 9412 9814/|Metr Power 6s------------ 1953|3 D| 9414 95 | 943, 943, 2|| 9418 961g 
ey Sug Istsfg7s_-_-1 942 A QO} 96 97%] 9612 9612 3|| 94 99 ||\Mexican Petroleum sf 8s_..1936|M N/ 10612 Sale |106 10612 2|| 101 100% 
Canada SS Lines Istcollsf7s’42;MN| 92% 93 | 93% 9312} 4/| 9114 9719||Mich State Telep Ist 5s----- 1924|F A! 997%, Sale | 997 9973} 5|| 909% 100% 
Canada Gen Elec Co 6s..-.1942/F A] 102 Sale |102 10212 7|| 100 10312||Midvale Steel & O conv sf 58 1936|M $| 8714 Sale | 8612 8714) 62|| 8412 Oli, 
Cent Dist Tel ist 30-year 5s-1943|J BD} 9812 98%) 99 Aug’23|_.._|| 97 100 Certificates of deposit....1936]--.-| 86 Sale| 86 86 2|| 84l2 90 
Cent Foundry ist s f 6s___.1931/F A 88 July’23)_--_- 87 9914||Milw Elec Ry & Lt cons g 58 1926/F A} 99 Sale | 99 99 3|| 98  90l4 
Cent Leather 20-year g 58..1925|A O| 9733 Sale | 97 97 12|| 97 100ig|| Refunding & exten 4448..1931|3 J| 891, 907%) 887g Aug’23|- 8853 Olli, 
Cerro de Pasco Cop 8s-_--- 1931|J J| 120 123 |122I2 12212} 1)| 11612 150 Et Ba divecesevecke 1951|\3 Dl] 9014 Sale | 89% 9014) 8|| 88% 92Ig 
Ch G L & Coke Ist gu g 58.-1937|J 3| 93% Sale | 93% 937%| 1/| 92 oy ermpennra ete: 1961/3 Di gissalc| sit se] gall Si Bole 
Chicago Rys ist 5s._..---- 927|F Al 7673 777%| 77 7714} 16|| 7614 837g||Milwaukee Gas L Ist 4s....1927|M.N; _._. 94 | 94 Aug’23]-- 927, 94% 
Chicago Tel 5s_---.------- 1923|5 D} 997% 100is| 99% Aug’23|....|| 9912 100ig|| Montana Power Ist 5s A-..-1943|J 3] 95 Sale| 94% 9514) 25] 93, 98M% 
Chile Copper 6s Ser A------ 1932|A O} 9914 Sale | 99 9912} 39|| 96 10314||Montreal Tram Ist & ref 58-1941/J J| 887% 891s] 887,  89%4| 15 91 
Cincin Gas & Elec ist & ref 58"56/A O| 9614 Sale | 961, 967) 8|| 95 Morris & Co Ist sf 4}4s_...1939|J J| 7812 Sale | 77% #7812) 31|| 73!2 87% 
54s Ser B due Jan 1_---- 1961;A O} 961g 97 | 97 97 11 951g 9819||Mortgage Bond 4s----.----- 1966|A O} ___ 83 Apr’l4!- onde “ene 
Colo F & I Co gens f 5s_...1943/F A| 86% 88 | 86% Aug’23|__._|| 8512 891e|| 58 _....--.------------- 1932|A ©| “92ip 312] 92t2 Aug’23|--..|| Olle O3t2 
Col Indus 1st & coll 5s gu__-1934/F A] 76 Sale| 75l2 76 4|| 74 791|/Mu Fuel Gas ist cu g 58__--1947|M N| 915s 9312] 9153 915) 1\| 8 95 
Columbia G & E Ist 5s__--- 1927|3 J} 96 961e] 95% 9612] 40/| 95  9753||Mut Un etd bds ext 5%--...1941|M N| ____ ____| 951g Feb’23|-- 951g 95lg 
EE nice inn eine aina sire 1927|3 J} 9614 Sale 96 19|| 951g 97 ||Nassau Elec guar gold 48-_.1951|3 J} 60 66 | 61 61 “jl| 55l4 67% 
Col & 9th Av Ist gu g 5s_.-.1993|M $} 10 1419! 12%, July’23|_.._|| 12% 20 ||Nat onal Acme 7}48--_---~-- 1931/3 D| 9412 Sale | 9412 943%,| 4|| 93 95% 
Columbus Gas Ist gold 58..1932/J J} 9214 9314; 92 Aug’32|.._.|| 92 93 ||Nat Enam & Stampg Ist 5s.1929)3 Dj) 95%, ____| 9712 June’23|-- 97 971g 
Commercial Cable ist g 48.-2397/Q 3| 70% 71 | 7053  70%|  4|| 69  75t9||Nat Starch 20-year deb 58.-1930|J 3] 935 --.-| 95 Aug’23|---.|| 95 95 
Commonwealth Power 63...1947)|M N| 8614 Sale | 857g 87 30|| 84  8914||National Tube Ist 58_---- ,1952|M N| 9914 100 |100 100 “gi| 97 1011, 
Comp Azu Bara 74s------ 1937\|J 3} 100 Sale |100 1001g} 17|| 9312 10112||Newark Con Gas 5s ----.--- 1948|J BD} 9314 94%) 943, Aug’23|----|| 92% 95 
Computing-Tab-Rec s f 6s_-1941|J J| 100 Sale | 995s 100 7'\| 95 101 |\New England Tel & Tel 58__1952|J D| 9712 Sale | 973g  9753| 32|} 9512 100 
Conn Ry & L ist & ref ¢ 4348 1961 5 3| 79% ____| 7612 June’23|____|| 7612 875s||New Orl Ry & Lt gen 4448_.1935/3 J] 61% ....| 62 Aug’23/--..|| 62 62 
Stamped guar 44s_-_---- 1951/3 J| 7912 80%) 81 Aug’23|.._.|| 76 8314||N Y Air Brake lst conv 6s__1928|M N/ 102 104 |102 102!g} 10|| 100 104 
Cons Coal of Md Ist & ref 5s1950\J D| 86% Sale | 86 87 16|| 8412 90 ||N Y Dock 50-yr Ist g4s_._.1951|F A] 781, 79 | 78% Aug’23|--.-|| 74!2 79lg 
Con G Co of Ch Ist ou g Ss.-1988 J J3| 9312 95te] 893g Aug’23|..._|| 8912 9534||N Y Edison Ist & ref 6143 A.1941)A ©} 10912 Sale |109%g 110 33|| 10653 112ig 
-Consumers Power_-_------ 1952/M Ni 89 8914) 89 893s} 25|| 84l2 92l)|INYGEL& Pg 5s____.--- 1948\J DB) 97% 99 | 973, 9933)  4|| 9512 100 
Corn Prod Refg sf g 5s_---- 1931|M N| 97 100%) 99 July’23/_---|| 9812 100 Purchase money g 4s....1949|F A] 8212 827) 8214 821e} 13]| 79lg S83lg 
ist 25-yr 8 f 5s____-.--.-- 934M N| 991, 100 | 9912 Aug’23|--__|| 98 101 ||N ¥ Munic Ry Istsf5s A_.1966|J J| 7933 _...| 82 June’23/---.|| 76 82 
Crown Cork & Seal 6s___--- 1943/F A| 91 Sale 91 2|| 884 95 |INYQEIL& P Istg4s_._-1930/F A| 96% Sale| 96% 96%; 1), 96 99 
Cuba Cane Sugar conv 78_--1930/3 J) 8712 88 | 87% 8734 9|| 82 94 |IN Y Rys ist R E & ref 4s__.1942)3 J} 2914 30%) 30% Aug’23)---- 2512 38l4 
Cony deben stamped 8% -1930|3 J| 92% Sale | 9253 9314] 60|| 8712 9814|| Certificates of deposit__--_-_--_- ----| 2812 31 29 Aug’ 1 oe 29° 37g 
Cuban Am Sugar Ist coll 88-1931/M S| 106%, Sale |106%, 107 4|| 10512 10812|| 30-year adj inc 5s___---- a1942|A 3 3le 3 21g 
Cumb T & T ist & gen 5s..-1937|3 J| 9253 Sale | 9212 9253} 4/| 91 94% Certificates of deposit______ ----| 2314 Sale on 3% 6 1% = 7% 
Denver Cons Tramw 58..-.1933|A 0} .... -...] -....- ---- PE SI as iy poets Boe lst cons 4448 1962;\M N| 6217 Sale | 6212 6212 1} 59 69 
Den Gas & E L ist&refsig5s'51|MN| 8714 Sale | 86% 8714] 5 83% $0 jnlenstncdedenan i 962;M Ni ____ 91 | 88 90 7|\| 88 971g 
Dery Corp (D G) 7s__------ 1942/M $| 78l2 80 | 7812 79 12 N y Steam Ist 25-yr6sSerA1947/M N| 9214 Sale | 92%, 93 3|| 92 98 
Detroit Edison ist coll tr 53-1933/3 J| 99%, 99%| 9914 9912) 6 bas 100% N Y Telep ist & gens f4}4s_1939|M N| 9414 Sale | 933 64|| 905g 95ly 
Ist & ref 5s Series A_-_--- k1940|M S| 957, 9614] 9553 9634) 20 98 30-year debensf6s..._Feb 1949|F A! 1053, Sale |10512  106%s| 39]| 10314 1083, 
lst & ref 6s Series B_---- k1940'M 8! 103% Sale 110312 10414 all 101 10414\| 20-year refunding gold 68.1941'A ©' 105 Sale |1045g 1051g' 571) 102%, 108% 
*No price Friday; latest bid and asked. a Due Jan. @JDue April. ¢ Due March. ¢e Due May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. pDue Dec. sOption sale 
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BONDS | g Price Week's Range 
N.Y.8TOCK EXCHANGE |§ Friday | Range or : Since 
Week ending Sept. 7. a Sept. 7 Last Sale Jan. 1 
Bid Ask\| Low High|No.\\Low High 
poe Sean et 60. J} 99 99%) 99%, 997%| 30 101 
SOB anccccoou oa 932\|A O} 10312 1037%%|103!2 103% 3)| 10112 105 
Nine Lock & O Pow int b_-1954(M N —BRle ____| 99% Aug’23)---- 96 Bl, 
No Amer oe 1952\M S| 917% Sale | 91% 92 28 91 96 
Nor Ohio Trac & Light 66...1947|M1 S| 93 Sale | 927, 93 13|} 90 95 
Nor States Power 25-yr 58 A.1941/A O| 89%; 9012) 90 9012} 9|| 8753 93 
lst & ref 25-year 6s Ser B.1941|/A O} 1001, Sale |100 1007s; 19|| 98% 1 
Northwest’n Bell T lst 76 A.1941/F A| 107% Sale |107% 1081s} 53/| 107 108% 
North W T ist fd g 4348 gtd.1934/3 J| 92%, ____| 91!2 May’23)---- 91% 92l2 
- Public Service 7448_...1946|A ©} 104 106 {104 104 1}} 101 108 
EE IES DE TE IE 1947\F A! 102 10212)101% 101% 6 99%, 10514 
Ontario Power N F list 58...1943|F A| 9514 95%) 95% Aug’23)---- 92% 962 
Ontario Transmission 58....1945|M N| 93 937) 937%, Aug’23)----|| 92'4 96 
Ge EE Diibcwcncrscocces 1941\F A| 984 99 | 98'4 99 9|} 96 10112 
lst 25-year sf g 74s SerB1947|F A| 92!2 Sale | 92!2 9312} 10|| 90l2 947% 
G & El gen & ref 56..1942|3 J} 90!2 Sale | 904 91 19|| 8812 93%, 
Pac Pow&Lt ist&ref 20-yr 56'°30|F Aj 92% 92%) 92% 92% 2|| 89% 94 
Pacific Tel & Tel ist 5s8----- 1937|J J3| 9614 Sale | 96 9612} 11 94% 99le 
— ROSNY 52|MN| 917% Sale | 91! 917g, 61|| 88 Q2le 
Pan-Amer P & T ist 10-yr 78 1930|F A} 10312 Sale |103 10312 8|| 102 10553 
Pat & Passaic G & El cons 58 1949|M 8) 927, 94 | 9253 Aug'23)---- 9 94 
ae oo ses cons 6 Cs... A O| 10414 106 (10612 July’23).---|| 105 108 
+4 ee. 947|M $| 9012 Sale | 897 90!2} 4/| 87 94 
Philedelphis Go 60 2 Bescoves 1944 F Aj 10012 Sale |100!2 1011g} 40/| 985, 10112 
 » aaa 1938|M 8| 9114 Sale | 90% 914 9|| 881g 912 
Lee yf _ bsschiaacen tone andi 1943|M 8| 76 Sale | 76 767g| 16 651g 82% 
Pierce Oil s f 86___...------ 1931/3 D] -... 7912] 80 8212} 6|| 80 98 
Pleasant Val Coal ist ¢ a1 be 1928/3 3} 901g .___| 9012 July’23}---- 89 90 
Pocah Con Colliers Ist sf 58.1957|J 3) 92!4 9212) 92!2 Aug’23)---- 90 945, 
Portland Gen Elec Ist 56-...1935|J J3| 94l2 ____| QAle 9412 1 Pilg 95ig 
Portiand Ry ist & ref 58....1930;MN| 87 877g| 877% 877g, 12 844 88 
Portland Ry, Lt & P Ist ref 5s o F Al 83 8344) 82 8334) 22 82 867g 
hidbhopabanhano ae 1947|M N'! 9312 Sale ! 9312 94 5 93!2 9612 
lst & refund 7)4s Ser A-- “1940 MN/ 10512 Sale |104!2 + 105l2 5|| 1037 10714 
Porto Rican ra ob 8s....1931|M N| 105 Sale |105 105 2|| 1017 10512 
Pressed Steel Car 58... ----- 933\J Ji} 8912 ._._| Dlg 914) 13 875, 93% 
Prod & Refs { 8a(with war’ nts)'31|3 DD} 110!2 112 {110 110 1|} 108 13312 
Without warrants attached_-..|J D| 101 Sale |101 102 15|) 101 10812 
Pub Serv Corp of N J gen 58.1959|A ©| 80g Sale | 80 82 17|| 80 86 
Punta Alegre Sugar 78 - - - - - - 1937|J 3| 109% Sale |107% 1087%| 54)| 104 124 
Rapid pray Sec 68..----- tone .---| 671g Sale | 66% 6753| 295|| 65's 743, 
pages eot 7iM N| 95 Sale | 94!2 95 23 907% 96 
— 1& 8 10-30-yr 58 6 f- “1940 AO} 92 Sale} 91 92 17 89 96's 
ee nn natn eel 5 J| 8753 8812) 87% 8814 6|| 87 945, 
Robbins & Myers sf 7s8----- 1988 3 D| 9612 9712) 9612 96! 4|| 9612 99 
Roch & Pitts Coal & Iron 58.1946|MN| 90 -__..| 91 Jan’23).._. 91 91 
Brown Iron Co 7s...1942;M' N| 80 841s) 84!2 Aug’23/___- 82 93 
8t Jos Ry, L, H & P 5s----- 1937|IM N| 76 801e| 78% Aug’23}_--_- 77 = 78%4 
St Joseph Stk Yds ist g 4}481930\3 J| 84% 93 | 857% Dec’22)/___-|| -... ---- 
St L Rock Mt & P Sestmpd.1955|J 3} 80lg 82 | 80!g Aug’23/___- 801g 8412 
St Louis Transit 5s-------- 1924/A ©} 5714 6912) 60 June’23)___- 62 
St Paul City Cable 5s------ 1937/3 J} 921g 931g| 92 June’23}__-- 9344 
Gaks Co 76.......-------<-- 1942|M 8 10255 Sale |102!2 1027, 7\| 102 103%, 
San Antonio Pub Ser 66. - . 1952 3 J| 9214 Sale | 9214 923 2 90 . 94% 
Sharon Steel Hoop Ist 8s ser A’41|M S| 991, Sale | 9914 99lo 2 97 104 
Sheffield Farms 6448- -- ---- 1 A Q| 10114 Sale |101 1014 6|| 9912 103 
Sierra & San Fran Power 58-1949|F A| 85 861s) 87!s Aug’23/___- S22 8712 
Sinclair: Cons Oil 15-year 7s- ia M S| 95% Sale | 95s 9614; 48}) 93% 10112 
64s B (w 1)__---------- 8\3 D| 8812 Sale | 8812 89 84) 88 97% 
Sinclair Crude Oil 5}48- - --- 1928 AO} 95 Sale | 95 96 36|| 95 100% 
 diinteteneisgunccone 1926|F A| 95 Sale | 95 95%) 22|| 95 90% 
Sinclair Pipe Line 5s------- 1942/A 0} 8212 Sale | 82!2 8312} 29]| 82 8912 
South Porto Rico Sugar 78..1941/J DM) 1001, Sale |100 10034} 12|} 9812 10212 
South Bell Tel & T istsf5s.1941/3 J) 941, 95%) 95 953, 2 90%, 99 
Southern Colo Power 68...-1947|J J| 90!2 Sale | 882 9012 7\| 87le 92 
Stand Gas & El conv 5 f 68..1926|J D| 9712 98 | 98 Aug’23|____|| 967 907, 
Milling le cmaidl 1930|M N| 957% 9634) 96%%4 9644 9914 
Standard Oil of Cal 7s- - - -- a1931\F A ..-.|104 July’23)}____|] 101 107 
Steel & Tube gens f 7sserC-.1951/5 J| 105 Sale |104% 1057) 16// 100 10712 
Sugar Estates (Orienti) 78..1942|M $| 9712 Sale | 9612 97%) 21 
hting Ist g 58.-1951/3 Dj 92 -— __.| 914 July’23)____ 901g Q1lilzg 
Light & Power Co col trsf 58'54/J 3} 83% 8614) 837g Aug’23|____ lg 
Tenn Coal, Iron & RR gen 58'51/J' J} 10014 ____|100 Aug’23/____ 98's 101 
Tennessee Cop ist conv 68-.1925|M N| 9912 100 |100 Aug’23\____ 99% 1011, 
Tennessee Elec Power 68..--1947|3 D| 93 Sale | 93 9312) 12 92 95 
Third Ave Ist pef 4s... ----- 1960/3 J| 55% Sale | 55% 5612 9|| 521g 65 
Adjustment income 5s...a@1960);A O} 495s Sale | 49 511g} 75|| 45 62% 
Third Ave Ry Ist g 58_----- 1937|J J3| 90l2 9114) 91 Aug’23}____|| 90 951, 
Tide Water Oil 648- - - - ---- 1931|/F A| 102l2 Sale |10214 10219} 13)]| 10112 105 
Tobacco Products s f 76----1931/J BD) 1051s 106%/105!2 10512 5|| 102% 1057, 
Toledo re. . ae 1941|M $| 106%, ____|106%g, 106% 8|| 1051g 1075, 
Toledo Trac, L & P 68_----- 1925|F Aj 98 Sale| 98 98 3 971g Bie 
Trenton G & El Ist g 56-.--1949/M S| 91!, ____| 9214 July’23/____ 9244 95 
Undergr of London 4}48--...1933|3 J 4 ----| 9253 May’23|____|| 907% 931, 
Income 68-_...---------- teas J ...-| 8653 May’23|____|| 8653 8814 
Union Bag & Paper 68--- -.- 42/M N 5755 Sale | 9733 9753| 5|| 95 99 
Union Klee Lt & P lot ¢ &9--1982 M $| 9653 ___.| 97 97 1 92 97% 
ED wavacccecqecsenereee= SIM N| 91lg Sale | 91g 91lg 2 8814 92 
Union Elev (Chicago) bao 22 Zibat A 0] 65 7812] 70 June’23\|___|| 70 70 
Union Oil 56.....--------- 1931}3 J| -_.. 97%| 96 Aug’23)___|| 90 96 
Gs ...........--------- €1942/F A| 100 10014/100 100 1|| 997% 10253 
Union Tank Car equip 78-.-1930]F A| 10312 Sale |103%4 10353! 15|| 103 105 
nited Drug conv 8s------- 41}3 D/ 1illg Sale |110% 1117) 21|| 110 113% 
United Fuel Gas ists f6s...1936]5 J| 95 Sale| 94le 95 3 98 
United Rys Inv 5s Pitts issue 19261M N| 92% 92%| 92%: 92%) 5 | 874 Q7l¢ 
United Rys St L ist g 4s..-1934|/J 3} 5714 5912} 58!2 58l2} 1/1 58te 63ig 
United SS Co int rets 68....1937|M N| 88l2 Sale | 88l2 8912] 8|| 8612 93 
United Stores 68 -.-.------- 1942/A ©} 99% Sale | 993, 1001s} 20/| 98 101% 
U 8 Hoffman Mach 8s- --- - - 1932|5 J} 102 Sale |102 10212] 2/| 100g 10312 
U8 Realty & I conv deb g 58 1924|J 3} 100 10014|100 100 2 99 1 
US Rubber Ist & ref 5sserA1947|3 J) 861g Sale | 8612 87 37|| 85 8912 
10-year 7}48----..------ 930\F A] 106 Sale {106 10612} 8|| 10512 10912 
Us Smelt Ret & M conv 68.1926/F A| 9914 Sale | 99 9914 5I| 9912 102 
U 8 Steel ba pe re 4 fe MN] 101% Sale |101% 10214) 376|| 100% 104 
sf 10-60-yr 5s|registered .d MN} ---- ---.|101 July’23/____|| 100 10412 
Utah Light & Traction 5s.._.1944|A Oo 8012 Sale | 80 803,| 27 80 91% 
Utah Power & Lt Ist 5s._--- 1944/F Al] 88le Sale | 88le 887s} 19|| 85% 92 
bs at ep t Linad yale = cont J} 95% -.__| 9553 Aug’23/____|| 95 95% 
Utica Gas & Elec ref 5s-_--- 957/J 3} 90 91%) 89%, Aug’23/____|| 89 9214 
Va-Caro Chem Ist 15-yr Ba. 21923 J D| 997% Sale | 99% 100 | 6|| 99% 100%4 
| See 1947|J D| 86% Sale 8653 87%) 60 75 8912 
12-year s f 7}48_-.------- 1937|J J} 6912 Sale | 68s 7014) 95|| 54% 9412 
Without warrants attached_|J J} 68!3 70 | 69 Aug’23/____|| 58 9012 
Va Iron Coal & Coke Ist g581949|M S| 92 95 | 93l2 Aug’23|_ 92 95ls 
Va Ry Pow Ist & ref 58-_.-- 1934/3 3} 85% Sale | 85 85%| 41|| 84 87 
Vertientes Sugar 7s-_---.-..-- 1942/J D| 9714 Sale | 9612 9712} 16|| 96 99 
Warner Sugar 7s----------- 1941/3 BD} 102%; Sale |102% 10234) 2] 10153 106 
Wash Wat Power s f 5s----- 1939/3 J ---.| 9912 Aug’23|____|| 981g 9912 
Westches Ltg g 5s stmpd gtd 1950\J DBD) 951g 9712} 95's Aug’23|____|| 9312 9714 
West Penn Power Ser A 5s..1946/M S; 92 Sale| 90% 92 7|| 88 95 
Ist 40-year 6s Series C..-.1958/J D/ 101 102 /|100% 1011s} 7|| 100 102t¢ 
Ist eran | ¢1946/F Aj 104! Sale |104 10412} —3|| 1021g 10712 
 , ee 1963|M s| 89 Sale | 89 8912} 17|| 87 89te 
Western Union coll tr cur 5s-1938)}3 J| 983% 99 | 99 99 1}; 96 100 
Fund & real — g 4%s- <a MN} 9212 93%) 93% Aug’23/____|| 89 94 
15-year 6)48 g_.--.----- 1936|F A} 10912 1097|109%3 10934) 14|| 10512 111% 
Westinghouse E % M 78_..-1931|M N| 1073s Sale |10614 10733} 38}| 10519 10812 
Wickwire Spen Steel Ist 7s_.1935)3 J} 94% 96%) 94% 951s) 16|| 91 98 
Wilson & Co Ist 25-yr s f 6s_ ie A O| 95% Sale | 9. 96 18}} 9414 102 
7 ad conv 8 f 6s._...-- 928/J Dj 86l2 Sale | 85%; 8612} 10|| 83 98 
7)48 ....~--.----------- 1931 F A} 961g Sale | 95% 961s! 9|| 93 105 
Winchester Arms 7 | 1941/A O} 10312 Sale |103 10312 7\| 10012 106 
Young'n Sheet & T 6s (wi)..1943|\J Ji 99 Sale! 99 99 27!| 99  Q0le 








*No price Friday; latest 


bid and asked. a Due Jan. d Due Apr. c Due Mar. eD 
May. g Due June. h Due July. k Due Aug. o Due Oct. > ies Dee. 6 Gputh ale. 





Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 





























Standard Oil Stecks Par; Bid | Ask Railread Equipments (PerCt. ts 
Anglo-American Oil new. £1| *1412| 15 ||Atlantic Coast Line 66----- 5.65) 5.40 
Atlantic Refining... .--- 100) 105 |108 Equipment 6s 5.50) 5.30 

cath ncsenmnendl 100) 115 |117 ||Baltimore & Ohio 6s 5.75) 5.45 
Borne Scrymser Co---.-- 100} 140 |144 Equipment 4348 & 5s....| 5.50) 5.30 
Buckeye wpe | Line Co_.50| *811!2| 82'2||Buff Roch & Pitts equip 6s.| 5.50) 5.25 
Chesebrough oats now --355 225 (235 ||Canadian Pacific 43484 €s_| 5 5.30 

Preferred new - -----.-- 100} 112 |114 ||\Central RR of N J 68...-.-.- 5.60) 5.30 
Continental Oil new_... 25) *34 | 35 ||\Chesapeake & Ohio 6s 5.75) 5.45 
Crescent Pipe Line Co.. 50| *171!2| 18!2|| Equipment6}4s--------- 5.60} 5.30 
Cumberland Pine Line..100| 106 |108 Equipment 56_.......--- 5.60} 5.30 
Eureka Pipe Line Co__--100] 10312|10412||Chicago Burl & Quincy 68.-| 5.60) 5.35 
Galena Signal Oilcom...100| 60 | 63 ||\Chicago & Eastern Ill 5 6.25) 5.60 

Preferred o. (aa 100} 108 |113 ||\Chicago & North West 4 5.45) 5.20 

Preferred new ------- 104 |106 Equipment 68-_-_...-.-.--- 5.70} 5.40 
Humble Oil & Ret new_. 25| *2812) 28%s|| Equipment64s.-..--.-.--- 5.55) 5.30 
Illinois Te | as 100) 156 |157!2)|\Chic RI & Pac 44s & 58...| 5.85) 5.40 

ene 25| *96 | 97 Equipment 6s......--..--. 5.85) 5.50 
Indiana Pies Line Co... 50} *96 | 97 ||Colorado & Southern 6s....} 5.75) 5.40 
International Petroleum_(t)| *15 | 15'4||Delaware & Hudson 6s--- -- 5.65) 5.35 
Magnolia Petroleum_...100} 126 |130 ||Erie 434s & 58.-.-.--- 6.25) 5.80 
National Transit Co_.12.50) *2312| 24 Equipment 6s--.-.- 6.40) 6.00 
New York Transit Co_..100| 99 (101 ||Great Northern 6s 5.65) 5.35 
Northern Pipe Line Co_.100) 102 /|103 ||Hocking Valley 6s 5.85) 5.50 
Ohio Oil new__-...----- 25| *53 | 55 ||Iinois Central 444s & 5s---| 5.40) 5.20 
Penn Mex Fuel Co---.-- 25) *13 | 15 Equipment 6s. -_.....---- 5.65) 5.35 
Prairie Oil & Gas new._.100) 170 |173 Equipment 7s & 6348-.---| 5.50) 5.30 
Prairie Pipe Line new-_.-100) 100 |100'2||\Kanawha & Michigan 6s--.| 5.85) 5.45 
Solar Refining --------- 100} 175 |180 Equipment 4}48--.--.----- 5.60) 5.25 
Southern Pipe Line Co_.100| 9414) 95 ||Louisville & Nashville 6s..-} 5.65) 5.40 
South Penn Oll---.------ 100} 121 |122 Equipment 64s---.----- 5.50) 5.30 
Southwest Pa Pipe Lines.100! 83 | 85 ||Michigan Central 5s & 6s_-| 5.50) 5.30 
Standard Oil (California) 25) *5014) 505s||MinnSst P&SSM44s& 5s| 5.75) 5.40 
Standard Oil (Indiana)_. 25) *5212| 525|} Equipment 6448 & 78.--.-| 5.80) 5.40 
Standard Oil (Kan) - -- -- 25| *39 a7 Missouri Kansas & Texas 6s} 6.00) 5.50 
Standard Oil (Kentucky) 25) *8912|} 91 ||Missouri Pacific 68 & 6}48--| 5.85) 5.55 
Standard Oil (Nebraska) = 225 |235 \|Mobile & Ohio 44s & 5s..., 5.75) 5.30 
Standard Oil of New Jer- *3253| 33_ ||New York Central 444s & 58} 5.50) 5.25 

 nendeaso<s 100 11514|115%s|| Equipment 6s._..-..----- 5.70| 5.40 
Standard Oilof New York 25) *39 | 39'4/| Equipment 7s-----.-.----- 5.60| 5.30 
Standard Oil (Ohio) -.--- 100| 277 |279 ||Norfolk & Western 4}48.-.-.-| 5.35) 5.00 

 — ear 100; 118 |120 ||Northern Pacific 7s_.------ 5.50) 5.30 
Swan & Finch---------- 100} 27 | 30 ||Pacific Fruit Express 78..--| 5.50) 5.30 
Union Tank Car Co_...100|} 87 | 90 ||Pennsylvania RR 5s & 6s} 5.60) 5.35 

eS eee 100} 106 |108!2)|Pitts & Lake Erie 6)48----- 5.45| 5.30 
Vacuum Oil a omelette 25) *45%4| 46 Equipment 6s--_--------- 5.80} 5.40 
Washington Oil_------- 10) *23 25 ||Reading Co 44s & 5s_----- 5.35) 5.10 

Other ou Stocks St Louis & San Francisco 5s-| 5.85) 5.55 
Atlantic Lobos Oil------ (t)| *212) 3 ||Seaboard Air Line 4448 & 5s} 5.90) 5.50 

Preferred._....-.------ 50} *6 | 12 ||Southern Pacific Co 4}48--| 5.35) 5.10 
Gulf Oil new_--.-.------ 25) *501%4) 51 Equipment 7s8----------- 5.55) 5.30 
Mexican Eagle Oil------ 5| *5ie| 61!2|\Southern Ry 44s & 58----- 5.60) 5.30 
Betee OB... .-<-+------I 91g} 914|| Equipment é6s---.---.---- 5.85) 5.50 
National Fuel Gas ------ 100; 76 79 |!Toledo & Ohio Central 6s..-| 5.85] 5.45 
Salt Creek Producers... 10) *1614| 16%s||Union Pacific 7s----------- 5.45| 5.20 
Sapulpa Refining - -------- 5 1%) 2 

Public Utilities Tobacco Stocks 
Amer Gas & Elec new-__-(t)| *37 | 3712||American Cigar common 100} 76 | 78 

Preferred......------ 50) *4119| 4212|| Preferred_.---------- 100} 83 | 87 

Deb 68 2014-.-.-.---- M&N| 94 | 9412!|Amer Machine & Fdry..100] 135 | ___ 
Amer Light & Trac com. oo 1 = = Bricish-Amer Tobac ord- a *2319| 241. 

Sen dees y Di cintedacuonda *231e| 241 
Amer Power & Lt neo 164 |167 Heime (Geo W) Co, new = *50 | 55 3 

Preferred-.----------- 100} 83 | 85 ES REE 100} 110 [115 

Deb ete M&S} 92 | 93 Imperial Tob of GB & Irel’d| *16 | 17 
Amer Public Util com_.100) 30 | 35 ||Int Cigar Machinery...100}] 55 | 60 

1% prior pref...-.---- 100} 64 | 67 ||Johnson Tin Foil & Met.100} 80 | 90 

4% partic pret ------- 100} 40 | 43 ||MacAndrews & Pesbes.... 255 131 |134 

6% preferred----.---- 100; 40 | 45 Preferred__.....----- 95 | 99 
Blackstone ValG&Ecom 50) *71 | -- ||Mengel Co__--.-.-.------ 25 | 27 
Carolina Pow & Lt com.100} 68 | 72 ||Porto --eipetmaned Tob. “100 70 | 76 
Cities Service Co com...100) 132 [133 || Serip.._.--.----------- hee 

Preferred- ----.------- 100} 651g) 65% Universal Leaf Tob com. Fr 70 | 85 
Cueeeisebanhers Shares} *13 | 1312'| Preferred__...------- 80 | 88 
Colorado Power com....100} 191,| 20 Young FP a Gbiccocess 100 104 [109 

Preferred. .....------ 100} 93 | 96 || Preferred_..-..------ 100} 100 |__-- 
Com’w’th Pow, Ry & Lt.100; 34 | 35 
Com’w’th Pow Corp pref 100} 711,| 73 Rubber Stocks (Cleveland) 

Consumers Power pref..100; 85 | 88 ||Firestone Tire& Rubcom 10} *63 | 64 
Elec Bond & Share pref.100| *96 | 9612||) 6% preferred__.--.--- 00} 92 | 94 
Federal Light & baneemes' *67 | 69 7% preferred_-__---.-- 100} 84 | 88 

PRG cccsovcescs *69 70 |\General Tire & Rub com 50/*150 |__-- 
Lehigh Power Securities. iD *213,| 2212}; Preferred__-...------ 100} -_...| 99 
Mississippi Riv Pow com = 20 | 22 ||\Goodyear Tire & Rceom.100} 1014) 1012 

OO eee 81 | 83 ||\Goody’r T&R of Can pf.100}9 ____| 83 

First mtge 5s, 1081303 9212| 9312||Mason Tire & Rub com. se) *1l4) Ql, 

8S F g deb 7s 1935..M&N| 100 |102 RE RS 15 | 20 
Nat Power & Lt com_--(t) *491o| 51 ||Miller Rubber....-.--- 100 66 | 69 

Preferred............ 84 | 86 || Preferred..........-- 1 wna ae 

Income 7s 1972------ J&J| 8512} 87 ||Mohawk Rubber. ------ 100 ont a 
Northern Ohio Electric- ytd *8 | 11 || Preferred........-.--...- 40 | 50 

paaeiswncsoe 23 | 26 |\Seiberling Tire & Rubber(t)| *2 4 
North States Pow com- 100 92 | 96 Preferred__......---- 35 | 40 
peoccsecccoce 92 | 9612 Tire & Reom.100} __-_-| 21 
Nor Texas Elec Co com- 100 4 f AE OAT 50 
bp eeeesseccece 6 
Pacific Gas & El Ist pref 100) 89 | 9012 Sugar Stocks 
Power ties com...(t)| *3 51e||\Caracas Sugar-.....---- *9 | 12 

Second preferred - -- - - - *16 | 20 ||\Cent Aguirre Sugar com. 20] *81 | 83 

Coll trust 6s 1949_._.J&D| 76 | 82 ||Fajardo Sugar__._----- 100| 96 | 98 

Incomes June 1949_.F&A| f56 | 60 ||Federal Sugar Ref com_.100} 64 | 69 
Puget Sound Pow & Lt- i 46 * 49 nce swanyeca 100} 90 105 

6% preferred ---.-.-..-- 00! 80 |_83 ||Godchaux Sugar, —— *5 | 11 

% preferred___..--- ai0o |103 Preferred_.....------ 70 | 78 

Gen mtge 7148 1941-M&N| 104 |10512||Great Western eae 28 *73 | 76 
Republic Ry & Light...100| 1419} 16 ||Holly Sugar Corp oom... (3) *24 | 28 

Preferred_-.--.-.------- 100} 41 | 43 Preferred__....-.---- 70 | 76 
ar Calif Edison com. aoe 10112|10214||Juncos Central ee 90 |110 

a 14 |117 ||National Sugar Refining.100} 91 | 93 
standard Gas & El (Del) 20 *2814| 2914/|New Niquero Sugar-.-_..._- 95 |100 
antes ame *48 | 49 ta CeciliaSugCorppf 100} 5 | 12 
aa Elec Power. -- @ *1512| 16 ||Savannah Sugar com__._ re) *55 | 59 

Second preferred _----. (t)| *43 | 45 Preferred_.-...---.--- 80 | 83 
United Lee & Rys com._-100} 147 |150 ||Sugar Estates Oriente a ag 85 | 90 

lst preferred (6%)---100| 75 | 78 ||West India Sug Fincom.100} --_-} ___. 
Western Power Corp....100} 2612) 271!2|| Preterred_......--.-- 100} 25 

Preferred. ..-..-----.-- 1 77 | 79 

Short Term Securities industrial &Miscellaneous 
Am Cot Oil 6s 1924._._M&$2| 9519} 9612||American Hardware___.100) 5712) 59 
Amer Tel&Tel 68 1924_F&A| 10014| 1005) Amer Typehounders com we 72 | 75 
Anaconda Cop Min6s’29 J&J| 10134|10214||  Preferred_.....-.---- 97 |100 
Anglo-Amer O11748'25 A&O} 1021g|102!2)| Bliss e bog Co ga *19 | 2012 
Federal Sug Ref 68°24.M&N_ 101 |10114|| Preferred__..._----_- *59 | 63 

ar M&N| 9733! 9734 Borden Danaaae com_.100} 118 {121 
Hocking Valley 6s 1924M&S/ 10014/10012|| Preferred___._-.._--- 100 |102 
Interboro R T 88 1922_M&S$} ___. . “~~ Company ..-.--_- 100} 85 | 90 
K C Term Ry 6s '23 M&N15| 100 |100%4|| | Preferred___._---___- 100} 108 |112 

6s July 1931------- J&I} 103 |10312) cilds Company com-_-_.100} 160 /|162 
Lehigh Pow Sec 68 °27-F&A| 9212) 9312|| Preferred.........--- 109 |111 
Sloss-Sheff S&I 6s "29_F&A} 963,) 9712 Heres Powder... 100} 104 |108 
U 8S Rubber 7s 1930_F&A| 106 /|106%3!| Preferred_____...---- 102 |104 
Joint Stk Land Bk Bonds neseraastensl | aa 100} 7812] 891g 
Chic Jt Stk Land Bk 5s_1951| 10012102 /||International Silver pref 100) 103 |108 

5s 1952 opt 1932____---- 10012|102 ||Lehigh Valley Coal Sales 50) *80 | 82 

5\%s 1951 opt 1931_-.-.-.-- 102 |10419||Phelps Dodge Corp----_-_ 100} 150 |160 

4%s 1952 opt 1932_-_--.-- 9912101 ||Royal Baking Pow com- a. 123 |127 

448 1952 opt 1932_----- 98 | 9912! Preferred......_____- 98 | 9912 

4%48 1963 opt 1933_-.---- 9912/101 ''Singer Sanainetusian-200 114 |116 














*®Pershare. t Nopar value. 5} Basis. 


eNewstock. / Fiat pri 
tix stock dividend. 


z Ex-dividend. 
o Canadian quotation. 


d@ Purchaser also Days accrued dividend: 
k Lastsale. n Nominal. 


8 Sale price. 


y Ex-rights 
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PEE SHARE 
4 Sales STOC Range since Jan. 1 1923. e for Previou 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. ale pos OES ox Range for Pre 
— cnday ANGE 
t Tues . | Wednesday,, Thursday, F , the EXCH Highest Lowest Highest 
Sepe-t- | ‘Sepe-8: | ‘Sept4: | “Septs.”'| ‘Sepi-6" Sept. 7. | Week. lout | Bt 
| | hore Bosto: oa a 100| 143 Apr 3| 151 June14|| 130% Jan| 152 May 
14612 148 148 148 |*7147 148 | 148 148 | _... ___- 73 [Boston & Albeny .........- 100| 75 June29| 84 Jan 5|| 7314 Febl 89%, Sept 
81 81, s Fi em Ss ee a oe oe 100| 91igAug 9| 100 Mar 6|| 9414 Mar| 105 sept 
“93 94 Se. sti leste ate loste -ate-} sec atee 62| Do ist prel.......... 100) 111's Aug 2) 125 June12|| 116 June] 126 Sept 
1141s 115 11312 11312/*113 115 |*113 115 a? saat ec emtintonta 100} 98 Aug 9 106 Mar 5|| 101lg Nov| 109 Sept 
*10112 10212 *10112 10212) 101 10112)*10112 10212) 101 gi. 123 |Boston & Maine. 100} 10%July30| 2012Mar 2!| 14 Jan| 311g May 
*1312 14 | 1212 1314 Sa 13% 13% 1314 13!g 13!g 3 mn & Maine._........ 1001 14 July 28| 97° Fes 20 an 37 Apr 
*16 19 15 15 5 so 8 ma Series A lat ree. é 19 July17| 32tgMar 1 an 2 Apr 
. -o 26 | eg? | oar | 2222 227] .."99] BO Beste B ist pretzz-00] 26 July i0l 48° Feb oll a6 Jenl os nace 
SE sted $26 ----| 827 ----| 827) «=| ----  ----] ------ Do Series C ist pref...100| 25 July 3| 42 Mar22\| 30 Jan Ma 
. ape sae n---| GOR ----| S28 8B | ----  --2 2] - ooo Do Series D ist pret..-100| 34 July18| 59 Feb 7\| 40 Jan| 771g May 
poms tarts ids loner’ 148 VoabTs 146 | 222. 77771" "tie Pe ee en 16012 Jan 25|| 125 Jan| 163 July 
140 140 13714 148 [#13714 148 "#1874 148 | = East Mass Street Ry Co..100| 18 Feb15; 35 Mar22\| 18 July| 265s July 
*251q -__. a daieoeinw el oS Pe oe ~7100| 6212 Aug20| 72 Jani6|| 66 Aug] 77. July 
*62 «64 “62 464 | 62 64 | *62 64 | ---. ---- ro 4 er armamemetamcoe 100 53 Feb24| 65 Marl9|| 51 July) 60 Nov 
ee ge Sy BR Bo oe reid S eee 8 fee ae 
ees _ atts oa) ae” STN 77 TTT oo eae ee ee 341g Feb15| 45 Mar uly 
37a ~~ ill a. a *° |Maine: se RY Ct ci) --100 28 “July 27| 43 Jan 2\| 271 Jan| 55 Oct 
282 30 "Tae iam] 12'2 13%| #126 131;| “id%_ Tai ~~ “960 Y me ow eearttond ~~~ 190 9%July 5) 2212 Jan30)| 1244 Jan) 34% May 
1312 13l2 me 1 ee ae a ee, ee rthern New Hampshire.100| 67 Aug30 84 Feb 3! 69 Jan’ 96 July 
» ere. eee ee Pe carn menee) o-eres aterm soe camper 00] 80 June12| 100 Jan 3|| 58 Jan| 103% Dec 
° 88 *83l2 88 | *86 90 | *86 90 | -------- ~-""351 Old oo gg . 65 Augi4| 81 Feb14|| 57 Jan| 9814 May 
76 «76 Ss Fi Sian a | Rutland pref ~-~-~777777100| 212 Aug 25| 38! Feb20|| 15 [1 an? ae 
6 o| * q 9 2 dime enol asidad cidade 
ores oe — hast ‘asl a | s78° 80 | _. 3 : ice Vermont & Massachusetts.100| 76 Augi6| 98 Janil|| 78 Jan 
7 Miscellaneous 
‘ , : mati 1y4May 4| 31g Jan 9 2'g Dec) 414 Jan 
*15g 214 *15g 214) #153 De By y eg eae —— — cleanin 50 13 Aug 7| 20 Jon 10 i _ Rs, ro 
*133, 15 14 3% 19 ‘ean.) 9 Shalt hones eb a 29; 125% Mar an 4 
1pae a7 124s 12455 1243 1243, 12412 124%) 12412 124% 1,151 Amet Teepe & leg” 100 119 se 113 * Jan 5|| 104" Jan| 121° Des 
12453 124 4 : 0 75 Aug 
ee ty 6 77 53) Amoskeag Mig ....-.. par P 
is meld Ble ea] 277 July] 85, Jano 8) Nov] 81, Au 
*7. 80 | * as mae bemen PO me eg Mar 1 2 Mar 
“aa” oe “ia” 16 | 15 15 | si) 16 | ---- ---- 44 Art Metal Consus, Tne. 10 10| 15 July 2} 20% Feb 14)) 13 jan 22 May 
“11 4«=612 | *11 ‘ ae ts sees see) 6906 Ae ee oe Jan 22) 10812 Fe 04% Dec 
Poke et a ca ek ee ee *°| Boston Mex Pet rus iret. 100 {0 Jan 18 BR i a 
*20 .30 *.20 .30) *.20 . pt : asus 6 hie John T) ~~... 10) 19 July 5) 2 ar 
207 ee Peers 315) Connor (John T) -.-....- 2 4 Jan 2)| 3 Jan| 6 Aor 
207, 207, 207, 207% 21 21 4 a1 3 3 200; East Boston Land_______. 10 3 June 25 14g Feb 
‘ 1 *3 3ig] #3 31g) *3 318 7 June28| 141gMar 5 7 Dec} 14% Fe 
oft, aie *7ig Big) *712 Bly] #712 844] *7l2 8 5 5a Kastern oe i on 68% July 30) 1271gMar 22); 381g Jan) 891, Oct 
7912 7912 7814 79% B B+ 180 160%, hear '479| Edison Electric Tilum....-100| 158 Aug 31 173 jen : us sees = ine 
" 160 160% . eo aes — une gs Jan 
= a *3lg 4 | *3l2 4] "32 4 +--+ +--+] ------ Elder ni mem ae gg 4 Hm 9| 2912 Feb 5|| 28 Dec) 39 Aug 
M1 612 *6 612} *6lg ___.]| *6l2 712 osu dane Galveston-Housto! wee 8l4 Aug 23| 1553Mar 3 9 Nov! 16% Apr 
*8 9 *8 9 *8 9 > Ser Shee eee oe Pe yee Feb 10 17 Dec| 274 Feb 
eenfi _.- 25| 15teJunei2!) 24 e D 
A716 §=16% +16 16%' #16 16) o5R KS + Me 136 Hood > hanes * par} 54° Jan 8| 63lgMar13\| 43 Mar 3am May 
= = ge OR Oe es 70| Internat Cement Corp-No par| 32 July 2| 44 Mari9|| 26 Jan A 
=m & 2 Be 12 Syms 12" er fhet: a ---- 50) 12 Aug20) 22 4 . 80 re 35 Dee 
*10 «12 "10 0=612 |*---- 12 |*.-.- “Baie “B4lel 35 PRE: 1 50 May3l) 7912 Jan le M 
5 "5414 60 | *54l4 6O | S4lg S4ly, S4lg SAle ye Bn igJune 5| 3 Mar20|; 1's Dec| 61g Mar 
"ent a *119 2 *14, 2 aes 3 cae Seloul Internationa Products.No par ditjume 29 8 Mar 15 ota Dee eS 
“ *Z3in 7 *3lg 7 312 woe sowel see 6a) i wees Aon Bee etee 5 June22} 812 Aug2 D 
™ a car ee ram a Bee ee re ee 
*9 10 *9 4 94 0.1 ggstaeeuedeein Chan fae” K SigMay 22| 8712 Jan 
“31 lls ae | Set Gan! Site Gem! cae Ge) ta Be ee ne node 65 July 7| 73° Jan25|) 62 Jan| 74" Oct 
682 6812 Se use lctbotg 100 *°sibetelel °| 160° leo 55|Mergenthaler Linotype..100| 147 June19| 179 Jan 6|| 130 Jan| 181 Oct 
#15915 160 160 160 [5160!g 160 2s150%g161 | 160 160 *| Mexican Investment, Inc.. 10] 6 Aug 22} 14% Feb19|| 11 Deo| 37% June 
7 7 ee ai ee Fae a ~””"50| Mississippi River Power..-100| 18%July 6 28'4 Jan 31 Siue Seal’ Sour Oe 
20 20 > a3. | ean! a3) ein aa] 0. Do stamped pref....°-100} 89 Jani) $4, Feb 14|| 721s Jan| B51 Oct 
*81 83 = Si % 2 4% ~~ 4i, *” 414] ~~ 158] National Leather....--- 10} 344 June 27 eb 1: 1% Jan 
1 4, 4lo 4lo *4\4 5 4le : 4 4 4 ctis. 2% Aug 15 4\4 Aug 30 .22 Dec a 
“a a Rabor Pay! 116 116'| 116 116 iis 116 | 117 117 | ~~ 102 Now Eaviand Telepbeos.. 106 7 say A An es 1% fon "8 “Ont 
+ le : 4! 18 18% 18!2 18% — 800| Orpheum Cireuit, Inc._--- a * Jan 2|| 115% Oct| 192 Dee 
*163, 1712) Stock | *17 17!2| 1753 17% 9°; 89° 89 189] Pacific Mills.............-_- 8612 Aug 23) 190 Jan 16 Jul 
88 89 | 89 89 | 89 89) 8 5 June26| 18 Marl4/| 12ig Apr a, 
16 16 Exchange “5 16 | *151g 16 | *15ig 16 | ---- et 10 sense Seen + net ena Le = Janll| 314 Mar 15 1 Mar 
*3 4 ~ FA, FF en FOF Ridhene Coors Simms Magneto..-.-°--. | 78 Junel4l 2  Fep20l! 50° Novi 71s Apr 
C20 1 Cleced § 950 1 880 IM! ..-- ----) ---- (0412 484 Swift & Co <-9580] Ota dueeee) tote ee FS Se ee 
10212 103 eeain 45 | 94a 457 94a) 457) 45 45" 15'Torrington.............. 25} 42  July3l 50 Mar ol] 39° July! 11g June 
5 “es 45 | *44 45 2 , 74 “So et 5 71g Janl9 ar 
"38 “3 | —- a oe ae) “36's 3612 2,727, United Shoe Bae. 25| 2331gJunel5| 55%Mar 8|| 37 Jan 45 x ty 
36 36g | 36 361 36 36% ae on ee See 25) 24% Junels| 284 Janil/ 25° Jan| 27!2 July 
#251, 257% | 25% 25% 25% 257% 25% 25%) - -- 21 | 1,105| Ventura Consol Oil Fields. | 19% Aug23| 30° Jan 2|| 21% Jan S012 Dee 
>, | a = iz i7 ine in tr i712 '474| Waldorf Sys,Inc,new shNo par| 15% ey Sit 7 “ Nov ie Apr 
*1714 18 | 1712 18 2 S oan e 2 10} Walth Watch Cl 'B com.No par 5 e N 49. Apr 
9 9 *8lo 9 | 8ln 9 eeee ence | t ctfs_._...100| 15tg Mar 6| 2912 Mar 19 11 ov 
18 18 | *18 18te! #18, 18t2 "ane aite l4ie 15, 9651 BP ov ngh — 4 PEE 20) 114 Jan § ave bya + we — + Fane 
14lo 1444 1434 15 | od 8 = ‘ ‘ 30 , ? 85) Wee BO. . ccwccscncss 50) 25l2g an 2 301 Jan 3814 Oct 
#2912 30!2 lan ool ee a a) Me el a ee eee | Se Saiviol as BMaarisll 32° wel 440 duis 
*3214 34 *33 34 | => wlias ole’ a (eB fF > Sqeecsges 60; 33 Julyl0| 42 Mar 15 % Nov| 21 May 
“3 37 | a a Ai . & 36, | *35 37 S ae ) 7 ____ "| Wiekwire Spencer Steel. 5 7 Augi4 1212 Feb 21 83, oe 
5 | *30 55] *.30 .55] *.30 .55| *.35 55)... _. Adventure Consolidated... 25) 25 Febié) 1 ae 2 ol ie 
‘ rm fi 55 “ “Oe “< PM reg.! a 
*.30 56. *56 57le] *56 572 a — 57 = 80 Geeerscconsror=o~ 2 25| .10 July 5 50 Mar . | oo Sate aoe 
5 On *.15 .25) *.15 .25 AD a Te a eOl -o- <= ROR: 25) 15 Aug 9 ar 
“15%2 a *15i2 16 | *15l2 16 | *15l2 16 15t2 L5tg pr ono" Resseaassecone 25| .70 July 3| 4% Mar 5 2 Mar jis May 
“aly 2 1% bs, ~—— 4 on orl oI Ste 120] Arizona Commercial. ____- ie —_ te = A a ed 18% Sept 
*9 Vig 4 4 2 2 . 4 3 
“18 "7 151g 1614 *15!5 1614 *1512 = _e is pe | on n-ne 40) June! 49 June15\| 248 Novi 301. Aug 
40% 40% pence preg al ~ Beneiane gies. 105, Carson Hill Gold.......-- pons Sey Pa ee 
° é ° v2 > > 
*5 512) [> Siz g | #7 8 *7 rr | Centennial. ...-......... 7 Janis 46%, Mar 1 35'g Dec| 46%, May 
*7lo 8 |} *7lg 8 7 om #281, 29 265 Copper Range Co__-_ 27 July 5 % ‘ 91, Jan 
281, 281s *2814 29 | *2814 283%, 28 25!2 2514 * 360 Davis-Daly Copper... __.. 24June 28 5 Feb23 2'g Nov +, ioe 
+26, 2% om Ss oe ri oan | Si; 5izl 75 Kast Butte Copper Miniag. 10| 5 May2a| ‘astMar S| i Ape 3% Apr 
*51g Ble | *5i2 : on 1 *1le La! OE ne htoiindi aeons 25) .30 May lle A 3lg Mar 
| ht lig} *1lg 13 lig 3 8 tM ae 15g July 12 4 Mar 5 2 Aug 
slits 1% | *2° oul #2 a2? «32, a 2 2M 8. oy Ly -neecumepens 1) 24% Mar 28) 33%June 7) ---- - Deol “2% “Abr 
3010 307s, | 30M 31 5 *30l2 7 2 wel @ fy r eS; #3 3 £zAC tea 25) .11 Aug 4 lig Jan| 11653 June 
* | *q. 75] *a.60 .75| *.60 .75 “ -- 1} 97 July 2) 11512 Apr 7/|| 8lleg 
a sain 106% 108 | 10612 108 | 10612 108 | 107!s 1074) 441 i — DE reneoss 1] 93lg Feb 15 10012 Mar 28)| 88 Feb) 9712 td 
*9412 96 locks Stebeckat ant osaete + “30le + "25 Isle Royale Copper__-_--- a Bee 735 van 3 73 eb wt Apr 
#720 21le +7202 2112 *z20!2 2! 2 ze : a 1e *2 21 $00 Tee BO occcccocccned 5 2 July 1 Feb 3le Apr 
2 2g} 2g 24! #2 0g 2 eenaw Copper ....... 25| .60 Sept 4) 2\4Mar 5 
sms ft | 60 .60 So ae ee ee am Fabctupartane cea 25| 1sJune27) 54Mar 1\| 24 Feb ot yrs 
’ : , 2 *1% 4 | nae ana 25| 1g Jan 4 
iy 2° ORE da) TE Tad ta 2") 1 20] 275 Mason Valley Stiag=------ 5] 1mjune1s| 3% Mar27|| 1% Jan| 2% May 
‘ ie. 134 1% 4 Be - tml 10 Sess Genesiantel. 11g July 4 
“1 1% | 1 1] ty day] stay i “2, gel 4 Mayflower Old ¢ eae SighMay 15) 7 Febi0| 3s Dec; Sls Apr 
22m 27 | am 2m *2q 3] 2a 4s) 3 . See 25, 90 July 3) 4 Marl7|| .75 July) 7 Apr 
te a1 i 2 2\4 2 2 2 - - 2. 134 Mohawk Cerers topes 25 39 July 2 71 Mar 2 s Nov 201 June 
43,43 | fitz 42tq] 4's Izu] *17%4 18'| 1712 1715] 500 New Cornelia Copper... 6] 16 Janes) StieMar 3) 16% Dee 2 
| 1714 1748 1714 4 + C Fe es oo 212 Aug 4 ADE SB! occo woe ol awe were 
oe *2hy Bly 2g Bul #2% «34yl---- | pees arte ted 35 Apris| 40 Apr27|) 37 Jan 40 Feb 
2 037 OE Bae: | New River Company - -...100 D Mari6|| 73 Jan 85 Oct 
*37 *37 suwel 9O7 > 3 ray.) 80 5, lo SEE 00 77 Mar 5 84 ar 5 July 7 Jan 
*775 80 ‘Vet | 80 |°s76 51 oe oh, Toe 514 320! Nipissing Mines___._._.- - 5| 4% July 5 19haer Big Oct| 15 May 
*5 514 5 4 - 21 214| 2g 2g 300| North Butte. __.......... 15) 2 July30 Mar 5 1% Dec| 4g Apr 
2% 2% | Bip Dts] ty ig Dig 24 . i 15, Ojfbway Mining --------- ee Nov) 27 Jan 
+30 1 | sem 16n| 17” 127°] one agi] 17 170] 948/014 Dominion Oo... 25| ‘161 Aug20| 32gMar 1)/ 16 Nov) 27, Jan 
rom 17° nin wl aa a) ilo 3] “Ort ‘augis| “4 Mar 5|| 2%June| 8% Nov 
31 31 | *31 |) doe ek, eee t. 5) 24 Aug 
ety | Sie is She S| Bi | Bo | Gi eceeommeete Cn iwon] writer) BORED a sal a as 
| *1 ®s*a lan elias | se... 
“aoie 2s | BN Bel 20 36 | +33 36| +33 36 a7 St Mary's Mineral Land... 25} 31 sux 6] neMar oll 26 Mar| “1% May 
*33 36 | 33-36 | *33 (36 | ------ 35 Se 2 : 
y. Soy # "he a 40 40) .35 35) .41 41] 514 —-  Seasbeteatearteabapes 23 cr} June 4| 1 Aug 8 35 Des i a 
“36 80 | 525, 80) £25 80) +25 80) $25 80) -....- (Superior ----"7-------- 35] “Ty Julyis| 3ieMar 3} “Ite Deol 4% July 
city 3 Bo eR Re eS ee ee Ree Superior & Boston Copper. 10 90 July30} 3% Feb23|| .90 3 Apr 
-9 1 | ety ‘gol ca? ol bo ol c48 S| 10 Trp Copper Op... 0 Maris} lp reid) Le oe May 
*47 50} *.47 ; ' ay = 10) 4 y é : 
= 2 i Utah-Apex Mining------- "S| 2% Jan 9] 6 ADrI3|| “1h Oct] 4 Mar 
eal Ble | ote te) a fel ok lee, Gl inne 1} 1 Aug 7) 3 Mar i me mane 
“iy 14 so! 'es| +50 65] 60° 60] *60° .60| 100 Utah Metal & Tunnd..-~ 4] 40 Juyeo| ae Feb2el| (78 Nov| ain Jan 
*. 65) *.50 . 60. c He asda oe epee 25, .60 Aug : 
“3b 83 ee ey a ee of aaeeennreempae® 25| 30 June20) 14Mar 5|| 25 Jan] 2% Apr 
“60 175 tu 7 | “Gu Gul “Gip Gu! Ole Ols! 185 Wolverine..........22... a at 
: 7 6% 2 6% —— paid. 
7% 7% = “dividend. q Ex-stock dividend. a Assessment 
ts. » Ex dividend and rights. z Ex for one share of old stook of $10 
© BR ons aches Pee, oe aieray 06. watkes tas been shares, of which two new shares of no par value were given in exchange 


yr —~4 AR. A. Scenes with previous Quotations, we have divided all these previous quotations by two. 


per value. In order to 
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Outside Stock Exchanges _ 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Sept. 1 to Sept. 7, both inclusive: 


























Friday | Sales | 
Last |Week's Range, for | Range since Jan 1. 
Sale. of Prices. Week. 

Bonds— Par.| Price.|\Low. High.|Shares.. Low. | High. 
Amer Agr Chem 7s8.1941| 99 99 99 | 2 000) 97% Aus) 102 May 
Amer Tel & Tel 48____1929|)______ 92% 92%) 1,000) 91 Apr| 9234 Sept 
AG & W 18S Lines 581950). 474% 47%\| 1,000) 43 July| 62 Mar 
Chic Jct & U S Yds 48.1940). 79% 79%| 1,000| 78% May| 84 Feb 

erage ees te 1940| 94 | 94 94 | 1'000| 88% May) 95 Mar 
Dominion Coal 58____1940|______ 92 92 1,000| 92 Sept) 92% June 
East Mass St RRser B5s’48|_____- 71 71%| 4,750| 70% June| 77% Jan 
Hood Rubber 7s8_____- 1936) 100%) 100% 1011%| 6,000) 100 July| 102% Jan 
K C Clin & Spr 56____1925)______ 8434 84%4| 5,000) 76 Feb| 8434 Sept 
Mass Gas 44s_______ 1929| 93%) 93% 93%)! 2,000) 92 Apr) 96% Mar 

See Series ee 89% 89%| 6,000| 89 Apr| 92 Jan 
Miss River Power 58_.1957| 92%| 92% 93% 11,000] 89 Apri 95 Jan 
New England Tel 58__1932)_____- 98 98 2,000) 964 Mar| 99% Jan 
New River 56_...___- 1934| 86 86 86 5,000 84 July| 86% Jan 
Swift & Co 56_______ 1944) 96%) 96 9634) 13,000} 91 Apr| 99% June 
Warren Bros 7}48.._.1937| 105 | 105 105%| 4,000) 102% july| 115 Mar 
Western Tel 5s8...____ 1932' 96% 96% 96% 7,000 94 Mar 98 Feb 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Sept. 1 to Sept. 7, both in- 
clusive, compiled from official lists: 





























Friday | Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Amer Wholesale pref__100)__---- 95 95% 85} 93% July) 98 Feb 
Arundel Sand & Gravel 100; 44%) 44 444 15} 40 Jan}; 45% Mar 
Baltimore Tube pref. - - 100 po wate 51 51 25| 46 Feb) 65 Apr 
pO ED Ee 32% 32% 65| 32% Aug! 36 June 

PONE cvessccesce 25 — 25% 25% 4| 25% June} 26% Jan 
eee | 14 15 400; .12 Aug; .50 Jan 
Cent Teresa Sug, pref. -- io ts Gir deo 2% 2% 90 2% July 4% Feb 
Chalmers Oil pref----- -- 1% 1% 41% 500 1% Sept 2% June 
Ches & Po Tel of Balt -100 109%} 109% 110 53) 108% June} 110% Mar 
Commercial Credit. --- - 25) 70 70 70 8| 48 Jan| 70% July 

ce 25 25 189; 25 Jan| 25% Apr 

| =e 26 26 93) 25% Aug) 27% Jan 
Consol Gas, E L & Pr. oo 109%! 108% 109% 102} 106% July; 118 Mar 

7% preferred....-..- 104%} 104 104% 18} 103 July| 108 Mar 

8% preferred ------- 190 SH 2 th 6 116% 116% 10; 115 June} 120 Jan 
Consolidation Coal--.-- 100 ok biel 85% 85% 5| 82% May; 98 Jan 
Eastern Rolling he, RR 45 45 10} 25 Jan} 60 Apr 
Fidelity & Deposit. -- -- io ale ciara 82% 82% 78| 78% July| 144% Apr 
Finance Co of America. _25}__--_ ~~ 42% 42% 40| 38% Jan) 44% Mar 
Houston Oil pref tr ctfs._100} 83 82% 83 55) 80 Aug} 95 Jan 
Manufacturers Finance .25)------ 50% 50% 85) 50 July| 57% Jan 

2d preferred.-...-.-- eee 22% 22% 5| 22% Sept; 26% July 
Maryland Casualty Co. .25/__.._. 84% 84% 134; 82% Aug) 90 Jan 
Mercantile Trust Co...50} 247 247, 247 9| 233 Jan} 251 Apr 
Merch & Min Tr Co_-_-100}_____- 109% 110 25| 104% Aug| 121 Apr 
Monon Valley Trac pref.25| 19%| 19% 19% 100} 18 Feb; 22 Aug 
MtV-Woodb Millspfvtr100| 653 53 54% 33} 50 Aug| 73% Mar 
New Amsterd’m Gas Co100}-___- ~~ 38 38 180} 35 Jan| 39 June 
Penna Water & Power.100)-_----- 100 100% 150} 100 Aug! 108% Mar 
United Ry & Electric...50} 18 18 18 110} 15% Aug) 20% Jan 
U 8S Fidelity & Guar--..50)__..-- 155 386156 92; 147 Jan| 164 Jan 
Wash Balt & Annap pf-50}_----- 29 29 40; 26% June} 31% Feb 

Bonds— 

Balt Sparrows P & C 4%4s8°53}__.--- 88 88 1,000; 88 Apr| 90 May 
Consol G, E L & P 4s '35|___--- 91% 91%) 3,000) 87% Feb) 92% Jan 
Davidson Sulp & Phos 6s8'27} _ - _ - -- 96% 9644! 11,000) 96 Feb| 97% Apr 
Elkhorn Coal Corp 68.1925) __-.--- 96% 96%| 2,000; 9644 Aug) 99% Jan 
Fair & Clarks Trac 58.1938} - -- --- 90% 90%) 5,000) 90 May; 93% June 
Md Electric Rys 58-_-.1931/._-_--- 93% 93%] 2,000} 92% May! 96% Mar 
North Central ser A 5s 1926 %| 98% 98%) 1,000) 98% Sept; 98% Sept 
United oie OS... 2 71%| 71% 71%} 15,000) 71% May| 74% Jan 

Income 48-_-.-....-.-- 1949} 51%] 50% 51%} 14,000) 50% Aug} 55 Jan 

Funding 5s..-..--.-- ee 75% 75%! 12,000; 73 Aug! 77% Jan 

OB. on cccncasccene 1927; 9644| 9644 9644) 1,000} 96 Aug) 98 Jan 

68. .------~------- 1949 99% 99% 99 K% 6,000 99% Aug 102 le Jan 
Wash Balt & Annap 58 1941'______ 72% 72%' 1,000' 70% July 77% Feb 

* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Sept. 1 to Sept. 7, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.|Shares. Low. High. 
American Elec Pow Co..50} 23%} 22% 23% 396) 15 Feb; 30 Apr 
Preferred---.....---- . eo 71% 71% 25) 63 Feb| 78 Apr 
American Gas of N J---100 nooner 72 72 10} 71% Aug) 83% May 
American Stores---.--.-- 24%| 24% 24%| 2,741; 20 June| 25 May 
Baldwin Locomotive. --i0 0 cial 123% 123% 20} 113 Aug} 142% Mar 
i lj >> ee = 75 75 40| 49 Jan} 91 Mar 
Congoleum Co Inc-_-_.-.-- ” 115 105 115 958) 8104 Aug! 240 May 
Consol Traction of N J_100)____-- 35 35% 310) 35 Aug| 49 Jan 
East Shore G & E8% pf.25|____-- 23 23 13} 23 Sept} 26 Jan 
Electric Storage Batt’y .100)_.___- 60% 61% 80} 52% July| 66% Mar 
General Refractories - - - - *| 50 49 50 295| 42% Feb| 59% Mar 
Insurance Co of N A....10| 45%] 45% 45% 170| 42% Jan} 50 Apr 
Keystone Telephone pf- _50}_____. 28 28 10} 25 Aug| 34% Mar 
Lake Superior Corp- ---100 5 5 5% 750 4% Aug) 10% Feb 
Lehigh Navigation - --- 50} 67%| 66% 67% 406) 64 Aug| 75 Jan 
Minehill & Schuyl Hav- 50} __-__-- 48 49 65| 48 Sept) 53 Feb 
—— i ty Pow. Fa 61 2 rH % 70| 54% Apr| 62 Aug 
ennsylvania RR-...-..50/_....- 1,127; 41% June| 47 Jan 

Philadelphia Co (Pitts) " " 

Preferred (cumul 6%) - 50} _-._-- 43% 43% 41 June) 45 Feb 
Phila Electric of Pa--.--- 29%| 29% 29%) 4,122) 27% May| 33% Jan 
Deh hisueeee 30%| 30% 31% 178} 29% May| 33% Jan 
Insulated Wire. - --- 1 ee 42 40| 42 Aug} 50% Jan 
Phila Rapid Transit....50) 34%) 33% 34% 985) 30 Jan| 34% Sept 
Philadelphia Traction...50) 61 61 61 59% June) 67 Jan 
Tono-Belmont Devel-_.-.-1/_.._-- % % 100 % June| 15-16 Jan 
Union Traction.....-.-.~ 50} 39 38 39 393; 35 June| 40% Jan 
United Cos of N J_.--.- 100}.....- 192 192 7; 190 July| 200 Jan 
United Gas Impt---..-.- 50} 53 53 54% 825) 47% May Apr 
NG ES Sa ae 55 55 55% 222) 254% May| 56% Feb 
West Jersey & Sea Shore-50).....- 36 36 45 Jan} 43 Mar 
Allegheny Vill 4s_..-.- 1942}...... 88 88 $1,000) 85 Jan Feb 
Amer Gas & Elec 5s-_ - .2007/-....-.- 86 300; 82 July) 95% Apr 
Bell Tel Ist 5s.......-. 8| 97%4| 97% 97%) 2,000) 96% June} 99 Jan 
Elec & Peoples tr ctfs 48°45) 64 63 64 17,000} 60 July} 71% Jan 
Lehigh C&Nav cons 414'54/_...-- 92 92 3,000}; 91 Feb| 94 Jan 
Pa & N Y Canal 5s_..1939)_...-.- 98 98 2,000; 98 Sept) 98 Sept 
— Electric 1st 4s_- Bre 8034; 803% 80%| 5,000) 79 May| 82 Mar 
Se hie uacusebe an 9844| 98% 9934) 27,600) 96 Apr! 103 Jan 
3 54s ittonsnsknnst i947 bedtas 100% 100%| 22,000 Apr} 103 Feb 
= Pree 1941] 10334| 10334 105 10,100} 10234 May| 106% Jan 
United Rys g tr ctf 48.1949 .____- 54 4,600' 54 Sept Jan 








*[No par value. 















































































Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Sept. 1 to Sept. 7, both inclusive, 
compiled from official sales lists: 








) Friday | Sales 
| Last \Week’s Range| for | Range since Jan. 1. 
| Aas Sale of Prices. Week. | 

Stocks— Par.| Price. | \Low. High. |Sheves. Low. High. 





Amer Pub Serv, pref_._.100| 8&8 87 &S 217) 83% Aug! 197 Feb 
American Radiator____- iar | 81% 81% 15, 79% Jan| 83% Feb 
American Shipbuilding.-100} 65 | 65 65 45| 59 June) 74 Jan 
Amer Tel & Tel Co...____|____- | 12414 124% 10| 120 July| 124% June 


Armour & Co (Del), pf.100| 89%) 8&8 89% 576| 84% June! 108 Feb 
Armour & Co, pref____ 100) - 77% 82 2,685| 71 June) 96 Jan 
Bassick-Alemite Corp_...*| 35% 








34 35%| 2,460) 27% Feb) 39% Mar 
EES on wa cnod *| 3034} 29 30% 7'385| 2244 May| 32% Mar 
Bridgeport Machine Co-_ - *| 12 4 | 12 12%| 3,225) 12 Aug| 16% May 
Central Pub Serv, pref_100)____-- 84 85 90; 83 Aug} 90 Mar 
ChicCy&ConRy ptsh,pf.*|.....-| 4 4% 75| 4 Aug} 10 Mar 
Chicago Elev Ry, pref_100 %| % %| 2,625 4% Aug) 8% Mar 
Chic Motor Coach, com- “ 146 | 146 148 160} 118 May} 161 Aug 
6S ee | 89% 89% 15| 85 May| 90 June <« 
Chicago Title & Trust 100) ---| 287 287 1|5250 Mar] 305 June 
Commonwealth Edison .100) 1274%4| 127 127% 569) 126% June} 131 Jan 
Consumers Co, com___100)- “| 4% 4% 57| 4% July) 6% Jan 
Preseveg........---- 100| 60%) 59 61 470| 58% Aug| 70 Feb 
Continental Motors _.._.10} 7%) 7% 7% 580; 6% June) 12 Jan 
Crane Co, preferred_ | 108 107 108 | 60; 107 July} 115 Feb 
Cudahy Pack Co, com - 100} ehken 51 51 | 15| 40 June| 64% Jan 
Daniel Boone Wool Mills25| 31%) 28 % 31%) 11,635) 19% May| 62% Jan 
Deere & Co, pref--- -- , = 61 62 155| 48% June| 74% Jan 
Diamond Match. ----- 100; 110 | 110 110% 50} 109% July; 121 Jan 
Earl Motors Co-__-_---_--- Se % \4| 100 4% July 1% Feb 
Eaton Axle & Spring.....*| 25 25 25 20| 23% Aug| 30% May 
Eddy Paper Corp (The) -- ° 33%4| 33% 34% 525) 22% Apr} 40 July 
Fair Corp (The), pref _- 100 a adian 101% 101% 75| 100 Jan} 106 Jan 
Gill Manufacturing Co_ beeen 20 20 25| 16% June} 28% Apr 
Godchaux Sugar, com _ 7 codes 8% 9 275 7% Aug! 26% Apr 
Gossard, H W, pref_- - 100) 28% 28 28% 110| 24% Feb| 35% Apr 
Great Lakes D &D__..100) 84 82% 84 200| 75 June| 94% Feb 
Hammermill Paper, com.10| 30 30 30 100; 30 Apr} 31 Mar 
ee 101%| 101% 101% 150} 101% Sept] 102 Mar 
Hart ,Schaff&Marx,com 100)_____- 115 «115 100' 98 Jan} 117 Aug 


Hayes Wheel Co a 

















36% 37% 250| 32 July| 43% Apr 
Hibb, Spen, Bart ‘&Co._25|-____- 64% 64% 21; 64 Feb Jan 
Holland- Amer ee 4% 4% 250 4% June 6% Feb 
666 ccconce 10; 20% 20% 20% 985| 16% July} 25% Mar 
Hydrex Corp,com_---- 100} 19%! 18% 19%} 1,195) 18% July] 32% Apr 
Illinois Brick- oR 76 77 125| 60 Apr} 96% Jan 
Illinois Nor Util, pref. -100;| 85 85 85 10; 83 June} 86% Mar 
International Lamp....25| 10%)! 10 10% 211 8 May| 32 Apr 
Kellogg Switchboard_-__25)-_----- 45% 47 110| 39% July| 47 Sept 
Kuppenheimer & Co, com.5} - - - _- - 24% 24% 65| 24% Aug} 30 Mar. 
Libby, McNeill & Libby.10| 7% 7% 7%| 1,429) 5 July] 8% Apr 
Lindsay Light --------- ae 3% 3% 100 2% May 4% Jan 
SE 10; 10 10 10 100 7% Jan 10 Sept 
Lyon & Healy, Inc, pref---_|----.-- 98 98 15| 96 July} 101% Mar 
McCord Rad Mfg_------ *| 33%) 33 34 630' 26 June} 39 Apr 
McQuay-Norris Mfg----- *| 19 19 19 115} 10% May| 26 Apr 
Murray Mfg Co--.------ 10}...--- 20% 20% 100} 18 July] 20% Sept 
Middle West Util, com.100} -.---- 45% 46% 360| 36% May! 53 Feb 
Preferred. .--------- Bvacsne 82 83% 125 80% July} 86% Jan 
Prior lien preferred -----_|------ 96 97% 81| 96 June} 104 Jan 
National Leather - - - - - - - 10 4 4 4%| 10,408 3% June 8% Feb 
Orpheum Circuit, Inc_--.-1)------ 17 18% 200; 17 Sept; 20 Mar 
People’s Gas Lt & Coke.100} - - - - - - 93% 93% 10} 87 July| 94 Jan 
Philipsborn’s, Inc,com-.-5 3% 3% 4 965 3 Aug| 38 Jan 
pee 70 70 =3=—70 90} 70 Sept) 98% Jan 
Pick (Albert) & Co----- 10} 21 19% 21 810} 17% Aug) 36% Mar 
Pub Serv of N Ill, com_..*| 100 99% 100% 341; 9914 May] 103% Apr 
Proferred.......----- 100} ------ 91% 91% 84; 91% Sept) 99 Apr 
NN, 5. ce nmimiomaine 75¢ 75c 80c | 15,866) 75¢ Aug! 80c Aug 
Quaker Oats Co, pref..100} 9844] 981% 98% 135} 85 June} 100 Jan 
Reo Motor. --.-.------- 10| 17%| 17% 18 1,512) 11% Jan| 20 May 
Standard Gas & Elec....50| 29%| 28 30 1,545, 17% Jan| 32% Mar 
.) ———E 50} 48'%4| 48 48% 535| 461% June! 51% Apr 
Stew Warn Speed,com.100! 89%} 88% 91 | 29,920) 74% July) 124% Apr 
Swift & Co...---.---- 100} 10444! 102% 104% 950| 98% June] 109% Jan 
Swift International - - - -- 15; 20%! 19 20%} 3,200) 16 June| 21% Jan 
Thompson, J R, com----25}------ 47 47 50| 43% June} 52 June 
Union Carbide & Carbon 10} 56%/| 56 57%| 3,860) 51% July| 67% Jan 
United Iron Works v t c.50 6% 4 s 7,460 4 Aug}! 13% Feb 
United Lt & Rys, com_.100} 14614) 146% 151 205; 71 Jan} 164 May 
lst preferred - - - - - - -- 100; 79 75% 79 130} 69% July; 94 ALr 
U 8S Gypsum. .----.------ 20; 74%! 74% 76 710| 51 #£=July| 76 Sept 
U 8 Stores, pref. .......-..|------ 97 97 20; 92% May| 98% May 
Vesta Battery Corp,com_*| 334.| 24 3644) 14,635| 1614 Aug| 36% Sept 
TE Sa ee ccessesecsen 444% 44 45 110; 43 July} 58% Jan 
Ward, Montg & Co, pf- io ereaes 99 110 400} 95% Feb| 112 June 
When issued 5 does inna i 20| 22%] 21% 23 3,475| 18% May| 25% Feb 
he *| 100 98 100 75| 93 Jan} 104 Ap 
Western Knitting Mills..° 1% 1 1%| 2,570 1 Sept} 10% Mar 
Wolff Mfg Corp- -------- 10 10 16,.| 3,615) 10 Sept] 35% Mar 
Wrigley, Jr, com ------- 35 110%/ 107 112 6,230} 100 Jan| 114 Apr 
Yellow Cab Mfg Co “‘B’’.10) 246 242 246 340| 222 June| 296 Apr 
Vel Tale OO... .--- cee 1024} 96 104%) 35,070} 70% Jan| 104 Sept 
Bonds— 
Chic City & Con Rys 5s '27}------ 55% 5544|$13,000} 47 Jan| 65% Mar 
Chicago Railways 5s-.1927) - - ---- 77% 77%) 1,000!) 76% Aug) 82% Mar 
4s, Series ‘‘B’’ - .---- ae 49% 49%| 5,000) 47 Jan| 65% Mar 
Commonw Edison 5s. - 1943} - -._~- 9744 97%) 5,000) 95% May| 105% May 
Inter-Mtn Ry, L & Pow— 
1st ref impt 7s----- ) =e 99 99 10,000; 99 July) 99 July 
Metr W Side Elev Ist 48 '38)._---- 63 64 11,000} 61 May) 66 Feb 
South Side Elev 4%s- .1924!___-_-- 92% 92% 1,000: 92 June’ 93 Apr 





* No par value. 


St. Louis Stock Exchange.—Record of transactions on 
the St. Louis Stock Exchange for week from Sept. 1 to 
Sept. 7, both inclusive, compiled from official sales: 


























Friday; Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par. Price. |Low. High.\Shares. Low. High. 
Westen WHE... .«cesceccius 142 142 6) 142 Aug; 148 Apr 
St Louis Union Trust._.._.___-_- 228 228 20| 220 Jan} 245 Feb. 
Brown Shoe, pref.........--.-.- 94 94% 55| 92% July; 99% Jan 
Carleton Dry Goods, pref... __-__- 50% 52% 45| 51 June] 65 Mar 
Ely & Walker Dry G,com. 21%] 21% 21% 125} 20% Aug! 25% Mar 

24 preferred................. 85 85 40| 83 Aug) 86 Apr 
Fulton Iron Works,com... 39%%| 39% 39% 130} 36 Aug} 54% Mar 
Hydraulic Press Brick com-_----- 4% 4% 10 3% Aug 6% Feb 
Indiahoma Refining Co---_------ 3% 4 90 3% Sept; 19 Mar 
International Shoe, com.__.-_-___- 121| 63% June| 75 Apr 

| | ie 116 116 116% t 115% Aug} 119 Mar 
Mo Portland Cement-........-- 95 95 79% Jan| 95 June- 
National Candy, com-..._._...- 75 75 ? 73% Aug) 91% Jan 
Southwestern Bell Tel, pref 102%} 102% 102% 3 101 July) 104% June: 
Wagner Electric, com----------- 26 826 5| 21 Aug) 35% Apr 

Bonds— 
Alton Granite & St L Tr 5s___--__- 60 60 $1,000} 58% Jan| 63 Mar 
United Railways 4s-..........-- 59 59 2,000| 58% May| 648 Jan. 
Kinloch Long Distance 5s. 9534) 95% 95%! 1,000) 94 Feb| 96% May 
Missouri-Edison Elec 5s-_-----_- 98% 98%! 1,000) 97% Apr) 98% Mar 
Mo Portl Cement 64%s_________- 102 102%\ 1,500' 101% Aug\ 103 Mar 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Sept. 1 to Sept. 7, both in- 


clusive, compiled from official sales lists: 





Stocks— rid, Price. | 


Sales 
for 
. Week. 
-| Shares. 


Range since Jan. 1. 








Am Vitrified Prod, pe. 50| 


Am Wind Glass Mach. 00! 


0 RRS RS. “too 
Arkansas Nat Gas, com_10) 
Carnegie Lead & Zinc___- 5) 
Indep Brewing, com __ ~ 50] 

, jt. 50 
Jones-Laughlin, pref___100 
Lone Star Gas 25 


Mfrs Light & Heat_____ 50 
Nat Fireproofing, com__ 50) 

OS" ee apa 50! 
Ohio Fuel Supply -_____- 25 


Oklahoma Natural Gas__25 
Pittsburgh Brew, pref___50 
Pittsburgh Coal, pref__100 
Pittsb & Mt Shasta Cop__1 
Pittsburgh Plate Glass. 100 
Stand San Mfg, com__-_100 
Salt Creek Consol Oil___10 
Union Natural Gas_____ 25 
West’ house Air Brake___50 
W’house El & Mfg, com_50 
West Penn Rys, pref__.100 


Bonds— 
Indep Brewing 6s____1955 











30 
120 
60 


2,195 


20 
21 
230 
120 
225 
476 


30 


$61,000 

















THE CURB MARKET 

The week in the curb market was decidedly dull and 
uninteresting. Prices moved over a narow range and with- 
out definite trend, though the close to-day showed a firmer 
tendency. In the Standard Oil group Standard Oil (Ind- 
iana) continues active, easing off at first from 53 to 51%, 
then moving up to 534% and back finally to 525%. Borne 
Serymser & Co. sold up from 136 to 147 and at 144 finally- 


Illinois Pipe Line lost two points to 157. 


were insignificant. 


but recovered to 58 finally. 


early decline from 45 to 
Elsewhere in the oil list changes 
In the industrial group Glen Alden Coal 
was conspicuous. After an early loss of a point to 69 it sold 
up to 73%, closing at the high figure to-day. Chicago Nipple 
Class A was active and rose from 5\% to 6. 
Razor improved from 266% to 27334, closing to-day at 272. 
National Supply Co. com. receded at first from 58 % to 5644 
Park & Tilford, Inc. was traded 
in for the first time, up from 27 to 27% then down to 25%. 
In bonds, United Oil Producers 8s dropped from 87% to 78. 

Below is a record of the transactions from Sept. 1 to 
Sept. 7, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


Imperial Oil was 
off from 971% to 965% and Indiana Pipe Line from 97 to 
93. Prairie Oil & Gas moved up two points to 173, 
dropped to 170% to-day and closed at 172. 
Oil (Kentucky) rose from 86% to 90% and closed to-day 
at 89%. Vacuum Oil after 
44% recovered to 46. 


Gillette Safety 





Week ending Sept. 7. 
Stocks— Par. 


( \ Shares. 


Range since Jan. 1. 








Indus. & Miscellaneous. 
Acme Coal Mining____- 10 


Amalgam Leather com_.-.* 
Amer Cotton Fabric pref 100 
Amer Cyanamid com __100 
Amer Gas & Elec, com-.-.-.* 
Amer Gas & Elec pref. __50 
Amer Hawaiian SS --___- 
Amer Light & Trac pref 100 
Armour & Co of Del. pf.100 
Armour & Co (Ill) pref. 100 
Atlantic Fruit_........-- 
Blyn Shoes, Inc__.____- 
Borden Company com. ioo 
Bridgeport Machine Co__ 
A Tob ord bear- rm 


a el a la £1 
British Int Ins Corp. class A.* 
Brooklyn 5 City RR 2-38 
Buddy-Buds, Inc_- _..-- bd 


Campbell Soup pref____100 
Car Ltg & Power, com_.25 


Central Teresa Sug, com 10 
Centrifuga! Cast [ron Pipe* 


_ 


Beyer grsenssssebeses 


+ 


to 


- 











100 


1,000 
700 


400 
100 
100 
100 
100 











Stocks (Concluded) Par. 


Range since Jan. 1. 





High. 





DuPont Motors, Inc 


Durant Motors, Inc. --- ° 
Murant Motors of Ind__.10 
Edmunds&JonesCorp com* 
Federal Tel & Tel__.__-_- 5 


Ford Motor of Canada_100 
Gillette Safety Razor....* 
Glen Alden Coal_._..--- 
Goodvear Tire & R com100 
Griffith (D W) Inc cl A__ 
Heyden Chemical__.._-- 
Hud & Manh RR com. ioo 
Preferred 


Industrial Fibre Corp pm + ; 


Intercontinental Rubb_100 
Lehigh Val Coal Sales__50 
Liggetts Internat pref___50 
McCrory Storesnew com wi* 
Non-vot class B com__-_* 
Pref (without war’ts) 100 
Warrants (stock pureh) - 
Mesabi Iron Co......... 
Midvale Co . 





10 
Nat Supp Co(of Delcom 50 
New Mex & Ariz Land__-_ 

N Y Tel 6%% pref... 100 
Paige-Det Motor Car-__10 


Park & Tilford, Inc______ * 
Radio Corp of Amer, com * 

~~... ee ee 5 
Reading Coal wi_._______- 
Keo Motor (ar. __. 6 
Rosenb’m Grain Corp pf 50 


Shelton Looms com______ 
ee Mee ido 
Southern Coal & Iron____5 
Standard Motor Constr_10 
Studebaker-Wulff Rub-__* 
Stutz Motor Car________ * 
Swift & Co..........-. 100 
Swift International. ___ 15 
Technical Products Corp.5 
Tenn Elec Power, com-___ 

Tob Prod #xports Corp._* 
United Profit Shar, new__1 
Un Retail Stores Candy. * 
United Shoe Mach com.25 
U 8 Light & Heat com_ = 


Universal Pipe & Rad wil*) 
Preterred ...:...... 100 
Waring Hat Mfg___.___- * 
Wayne Coal. A 


White Rock Min Spg__100 
Willys Corp Ist pref.__100 


Rights. 
Reading Coal w i 


Former Standard Oil 
Subsidiaries 


Anglo-American Ot!_.__£1 
Borne, Scrymser & Co_.100 


Buckeye Pipe Line_-_--- 50 
Chesebrough Mfg_.--- 100 
Continental Oil__..._.- 25 


Crescent Pipe Line____- 25 
Cumberland Pipe Line. 100 
Eureka Pipe Line__.._-_ 100 

Galena-Signal Oil, com_100 
Humble Oil & Refining_ 25 
Illinois Pipe Line__-____ 100 
Imperial Ol! (Can) coup.25 
Indiana Pipe Line- --.--_- 

Magnolia Petroleum. _._100 
National Transit____12.50 


New York Transit____- 100 
Northern Pipe Line____100 
aida bie enheinanad 2h 
Penn Mex Fuel__._.__- 25 
Prairie Oil & Gas...._- 100 
Prairie Pipe Line. -.-.-.- 100 
South Penn Oil__.....- 100 


Southern Pipe Line. _..100 
South West Pa Pipe L..100 
Standard Oil (Indiana) _.25 
Standard Oil (Kansas) - .25 


Stand Oil (Ohio) , com. _100 


Swan & Finch.__...._- 100 
WD GE snadcanenton 25 
Other Oil Stocks 
GR Eds ceascnbedecs 1 
ME Sine ah sostncdes 10 


Ark Natural Gas, com_.10 
Atlantic Lobos Oil com_..* 
Boston-Wyoming Oil__..1 
Carib Syndicate.........- 
Creole Syndicate.-......- 5 
me eo yr yeaa Co... , 


BED Giinccnwcssencess 1 
Humphreys Oil_..-_._- 35 
International Petroleum -- 
Keystone Ranger Devel. -1 
Kirby Petroleum-.-.-.-.-.-_- 
Lowry Oil Corp--....---- 5 


Lyons Petroleum__-_-_-_-__- 1 
Marland Oil of Mex_._..- 1 
Mexican Panuco Ol)....10 








g 


Noe 


8382585 


Swmrorses goesS mrs 
333 


SSsS8585 


3 


mo 
Or Aa 

















2% June ah Apr 
on May Jan 
+ ml Hay Jan 


ye 7 Jan 
Jan| 460 Mar 
June| 292 Apr 
Jan| 75% Apr 
Mar! 16% May 
Aug 6% May 
Aug 2 Feb 
July} 12 
May| 48 
Sept; 1 
Aug 
Aug} 90 Jan 
Apr} 51 May 
May; 59 Aug 
Aug) 58 Sept 
Aug} 96% Sept 
Aug} 21 Aug 
Avg} 12% Jan 
June} 21% Apr 
July} 42% May 


219 Jan 316 Apr 
39 July} 50% May 
Feb| 20% May 
Aug| 54% Mar 








500 
800| 55 
500} 1 
1300) St Aa BS ae 
f; - Mutual Oil vot trust — x 
hie Nipple Mie Cisse A.i0 10 22, New Bradford Oil... ___ 500; 3% July| 5% May 
Gn Me ntedsoene 1, New England Fuel Oil__-_- 100 5 June| 21% Feb 
Cities Service, eon ---100 750 New York Oll____..___- 200} 5 June! 21% Feb 
| Sinema 1,900 Omar Oli & Gas__...._- 10 1,800} 45¢ Aug) 1's. Mar 
Preferred B_....___- 0 200 Peer ! vent Gar} eae 1% 1,400 14 Aug 18 Mar 
— stock Pennsy' vania- ver 7 
Sa a $1100 YY  wbwer ee 1 11 ¥ ° 800 946 j= 14% Apr 
Serv, bankers’ ah_-* 1,800 Royal Can Oil Syndicate. - 
oom serene: is precuareeia) # | i, Hh] Seo ae a ie 
Colorado Power, com..100 210 aces 
Salt (reek Prod......- 16% 16%) 2,500! 16% June| 25% Feb 
yore OS ~* ogee 70 Sapulpa Refining. --- 1% 1%] '800) 196 Aug] 454 Mar 
Curtis Aerop! & M, com Oll & Gas... ..-- 5 A 
Certificates of deposit South Petrol & Refining _ 2e 2¢| 1,000} le May| 13¢ Jan 
Sat eatieenes of depos M0 Southern States Oll..... 10 11% 14%/| 48,600) 11% Sept] 26% 
Dd Lack & West Coal. 50| 82 Jan| 91% June | Turman Oil__.........- 1 6le 68¢ | 2,700| 60c June| 1% Apr 
Dubilier Condenser & haae 6.300 Wilcox Ot) & Gas_._____- 1 4% 5 8,700 4% Sept] 10% Jan 
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| ] | 
Friday) Sales Friday| 
Last |\Week's Range\| for Range since Jan. 1. | Last |Week's Range| Sales | Range since Jan 1. 
Mining Stocks Sale. | of Prices. | Week. | Sale. of Prices. for | 
Price. |Low. High.| Shares. Low. High. Bonds (Concluded) — | Price.|\Low. High.| Week. Low. | High. 
| 
} | 
ka-Brit Col Metals. -_1 . “a 1 1} 800 1 Aug 2% Mar | New Ori Pub Serv Bs. .1952 82 | 82 82%} $8,000! 81% July; 89% Mar 
rr Comm M&M .-...-- ee 2¢ 2 2,000 2c June} lle Jan | Ohio Power §s_____._1952)_. | 87% 87% 6,000} 8334 Apr 92 Jan 
Anglo-Amer Corpo:SAs:£1| 27 | 26 27%! 1,000) 22 Mar! 28 Apr | Penna P & L 5s : ae i968 . 88 88%| 6,000| 86 Apr! 90% Jan 
Arizona Globe Copper. 1| Il0¢ | 8e 15¢ | 88,000 6c Aug) 85¢ Feb | Phillips Petrol 748-._1931) Pe = 
Belcher Divide-----.--- 10¢ le 2¢ 500 le July 5e Mar Without warrants______ | 96_ 95% 96 14,000; 9534 Avg) 103% Jan 
Belcher Extension. _-_-. 10¢ 2c | le 2e | 42,000 le Aug 6c Jan | Public Serv Corp 7s__1941| 100%| 1004 101%) 24,000) 10044 Aug) 104% Feb 
Boston & Montana Dev._5 | 13e€ 13¢ | 2,000) ‘9c Feb| 23¢ May | Pub Serv Elec Pow 6s.1948 96%%| 96% 96 % | 37,000) 96 Aug) 98% May 
Butte & West Min Co__-1| 30c 30c 30c | 1,000| 30¢ Sept) $3 Apr | Reading Co 44s wi___-_-_- | 86%%| 8634 86%4| 18,000) 8% Aug 88 4 July 
Calaveras Copper ---5 2% 2 2% | 400} 2 June} 4 Mar OO, SS a aed 92%| 92% 93%| 26,000; 87 July} 93% Aug 
Canario Copyper........- i 1% 1% Ss 400} 14% June) 2% Jav | Sears, Roebuck & Co 7s 33) -| 100% 100% 1,000 100 Aug! Wit Jan 
Candalaria Silver_......- a 5e 6¢ | 900} 5c June; 38¢ Jan Shawsheen Mills 73__.1931| 104 | 103% 104 6,000 103% Aug) 105% Apr 
Conso! Copper Mines... 5)... _ _- 1% 1,800) 1% Aug | 4% Mar | Sloss-Sheffield S & 16s 1929|...._.| 97% 97 4) 2,000 6 Feb} 98% Feb 
Consol Nevada Utah Corp. 9e 7e 10¢ | 14,000! 5c¢ Aug) 15¢ Jan | Solvay & (‘le &s 1924) 104%} 103% 104%) 7,000) 103% Sept; 195% May 
Continentes 3 Mines. 18... “4 54% 5%\  700| 4% Jao| 5% Aug | South Calif Edison Ss_1944) 90'| 905 9034, 1,000) 87 Mar) 93 Jan 
Cortez Silver.......-..- 72¢ 70c 73e | 10,800; 62c Apr 1% Mar | Stand ‘Al of N ¥ 448. 1933) -| 106 106%) 8,000) 104% Apr) 107% Jan 
Cresson Con Gold M&M. i Ae aes 3% 3%| 600) 2 Apr) 3% Apr 7% serial gold deb.-1925| 10214| 10234 1024s) 2,000, 102 June) 10634 Feb 
Crystal Copper Co, new - ..| 65¢ 65¢ | 1,500) 65¢ Sept 1i¢6 Apr 7% serial gold deb__1924| 103%! 103% 103%| 2,000] 103 Aor, 106 = July 
Dolores Esperanza______- 1% lie 1%] 1,500! 70c Aug 2% Jan 7% serial gold deb__ 1927) -_- | 10434 105 | 5,000) 103 Apr} 1074 Jan 
Emma Silver -....---.-- 1} 4e 2c 4c | 49,000; Ile Apr) 4c Jan 7% serial gold deb__ 1928) - -, 105% 105%} 1,000) 1043¢ Apr) 107% Jan 
Eureka Croesus... -....- 1} 10e 9e 14e | 37,000; 5¢ Aug) 37¢ Jan 7% serial gold deb__1929, | 1064 106%| 3,000) 104 Apr| 103% Feb 
Fortuna Cons Mining--.-_. 8e Se l4e ty 10c Aug) 74c Jan 7% serial gold deb__ 1930) - - -| 107 107%| 2,000) 105 Apr| 109% Jan 
Golden State Mining - ... - - 20¢ 19¢ 20c | 12,000) 15¢ June} 50c Mar 7% serial gold deb__ 1931 -| 108 10834, 4,000) 10534 May) 110 Feb 
Goldfield Deep Mines.._5c) 14c 9¢ 14c |192,000| 7e Apr) 24c Jan | SunCo7s.._.....__ 1931} 101 | 101 101 | 4,000) June} 103 Mar 
Goldfield Development...) 4c 12e 15¢ | 70 000] 4c Jan) 34c Jan | Swift& Cos Ort 151932) 9114; 91 91%) 34,000) 89% Mar| 94 Feb 
Goldfield Florence. - - - .-- 1) 64c 56e 64e | 74,700; 29¢ Jan| 7é6e Feb | Tidal Osage Oil 10... SRR 100'4| 10044 101 | 20,000) 100 Aug] 104 May 
Goldfield Jackpot......-. 1} 46c 45e 48¢ | 16,000) 35¢ Jan) 67¢ Mar | Union Oil6s___..___- 19 | 9944 9934) 1,000, 99% June 100 34 Apr 
Goldfield Oro Mining le le | 1,000) le Jan 6c Jan | Union Pacific 5s__ ~"boos| 99%| 99% 99% | 20 ,000| 99% Sept; 99% Sept 
Gold Road Annex Min 15e lie 15e | 1,000) 5e Aug) 30c July | United Oli Produc 83_.1931, 78 | 78 87}4| 68,000) 80% Sept) 106% Mar 
Gold Zone Divide__..___. ge 3¢ | 1,000| le Aug) lie Feb | United Rys of Hav 7343 '36 | 107 107 3.000, 103% Apr| 107 Jan 
Hard Shell Mining. --...... 3c | 3c 5e | 28,000) 3c} 66Jan| 13c Jan | Vacuum Oil 63_______ 1926) 105% | 105% 106 | 17 ,000| 105% June) 107% Jan 
Hecla Mining ... ....25c|__. | 6% 6% _ 200) 5% July) 9% Apr 
Hilltop-Nevada Mining_.. 8c = Be 7,000! 6c Aug!) 15%» Feb 
Hollinger Con Go'd Mines 5 1 11% 11%) 200; 11% June) 14 Feb Foreign Government | | 
Homestake Ext Min Co_.1|} &6c | 85e 85e | 300} 58¢ 7 = i and Municipalities | 
Howe Sound Co... .._-- } 3 3 3 2,200; 2% Jan 4 ar 
Tndependence Lead Min..1; 36c 35e 86 36 | 17,000 Ife June) 4¢ Mar | Argentine Nation 78_.1923) - - -| 100 100 | 2,000) 99% June! 100% May 
Iron Blossom Cens Min__1 -, 30¢e 30¢c 2,000, 23¢ July; 38¢ Jan | Mexico 49.-_-___.._- 1945) 36%| 36 3754|127,000| 334% Aug) 4445 May 
Jerome Verde Develop’t_.1 | 33 1% 800! 95¢ Apri 3% Feb 68 10-year Series A-_---- | 58%) 58 59 %4| 77,000; 53% Aug| 6344 May 
Dt tt onaaseerens 1 4c 4c 2, 000! 2c Mar 8c Jan Netherlands (Kingd)aait” 72| 97%| 9634 97%) 63, 000) 96% Sept) 102% Aug 
Knox Divide........- 10¢c | 2e 2 200} le May| 7e Apr | Peru (Republic) 8s___ 1932 .--| 96% 97 ‘| 3, 000] 96 Sept; 100% Apr 
Lone Star Consolidated | 3c} 3e 5e | 11,000; 2e June} 10¢ Jan name Govt 6s- --1919) =~ | 10% 10%) 4,000) 99% Jan| 16% Feb 
McNamara Crescent Dev 1) - 2e 3c 2000 le Mar 6c Jan | Lage oe 9% 9% 1,000) 9% Jan| 16 Feb 
MeNamara Mining 1 3c 3c 3e 1,000 ic June 7c Jan | Switzerland (ove 54s. i920 994%4| 99% 100 % | 106,000) 98% Aug! i Jar 
Marsh Mining..___ _. 1 7e | Te 7e 1,000 6c Jan) 16¢ May Ext 5% g notes____1926' 97%! 9714 97%' 25,000' 9% Aug! 97% Aug 
ay A ae ; 4d 100" 10 15'000 soe Same 330° ~~ 
National ‘iin Corp. -.-- 50¢ 0c de c ’ « June ao ow 
Nevada Ophir......._-- 1 10e 14e 3:000| 6c June| 20¢ Mar No par value. k Correction. m Dollars per 1,000 lire ng a am 
New Cornelia --_. 17% 18 200; 16% June| 245% Mar | Stock Exchange this week, where additional transactions will be found. o Ne 
New Dominion Copver.. 5 3 3%) 3,800 2% Jun 4% Mar | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
New Jersey Zinc-- 100 151 151 10} 148 June) 180% Mar dividend. n Ex-stock dividend of 40%. 
N Y Hond & Ros Min__10 6% 6% 100 5% June 6% Feb 
Nipissing Mines. .6 5% 54% 5% 4% July 6% Mar 
Nixon Nevada Mining___- 4c 4c 4c 2,000 3c =6Jan| 10¢ May | —— . 
Ohio Copper_...-....-..1]| 60c | 60c 65c | 18,500) 37¢ Jan)  i'ts Mar 
Premier Gold__.......-- 2% 2% 100 1% Aug 3% Apr : b 
Ray Hercules. Inc.......4| 62¢ 60ce 67¢ | 7,000 60c Sept 2% Mar New York City Banks and Trust Companies. 
Red Hills Florence. --.-_---.- 2e le 3c | 38,000 le May 8c Mar 
Rex Consolidated Mining. : . 1¢ 2« 3,000 le July Se Feb All prices dollars per share. 
San Toy Mining --- --- - -- + 4 by is oe 4c Feb 
Silver King Divide somes . ¢ 2c | 23, c ug) 25e Apr ‘ 
Silver Mines 0: America..-| 18¢ | 16¢ 18¢ | 8,000| 10¢ May| 40¢ Feb | Banks—N.Y Big | Ask) Banks | Bid 0 oS ) tee Ses | a | Ae 
Silver Pick Consol. .......|------ 5e 5e 1, 3c June 9¢ Jan | America *_._- SY man -. 14 sae la iow or | 
Spearhead .. “ Ide | 10¢ 14¢ | 87,000) . 4 Mar} Rie June | Sm Men...) 288 | 200 | Manhattan - ise | ise bank of N'Y_| -- | - 
Standard Silver Lead_...1| 19¢ | 18¢ 19¢ | 3,000] 15¢ Aug| 28¢ ‘Feb | Bowery*--.-- 4 | sae late aes | nee en Osi 400 | 470 
Success Mining________- 1 50c 52c | 1,800] 32e July] 68¢ Jan | BroadwayCen 130 | 140 | Mutual®.__.. : | a5 Ip ae 352 | 3 
Sutherland Divide Te fe] 1400) te dent Ge Sept pee ae |) | os ee Seen OS a5 [meshes Trem) 355 | 3558 
1 eck-Hughes -1] 136] She 136] 13.470) Sie ten] 056 Sey | eee eel aoe | Eee iteemenel Cay See | 3 Gen eel Ste | eae 
Tonopah Belmont Dev ___1) 62c 65e 800} 62c Sept 1%. Jan | Bryant Park*| 160 70 |? a Neth -- 130 | 140 oe “| Se | aan 
Tonopah Divide 49¢ 50c | 2,800] 48¢ July| s9e Mar | Butch & Drov 130 | 138 | zea c*-.... 4 ai ei ac Toe tee 
Tonopah Exiension...... | 2'i6| Ll'i6 2%) 4,600) 1% June + sins | Cont Mercan- = | He eb Morris... 4 a m 4 Tr. 530 2 537 
Pe cd tiy ee aa 7 hon 1¢ 10c | 4,000; Se June| 67¢ Feb | Chat & Phen.| 260 | 268 |Public. ~~ 300 | 308 \Fidelity ‘Inter 198 | 205 
United Kasteru Mining-..i| 1%) 1! 1%| 5,100] j%,— Augl 2%. ken | Cha hen-| 259 | 2 ba. Bons eonee os | se lee y In aoe | aan 
United Imperial Mines...1; 1%) 1 1%16| 4,200] 60¢ Diar 1%6 Sept | ChelseaExch*) -- | 80 a cose & = lon ton sponge) Soe oo 
United Verde Extension _60'| 29. «29 600} 26% Jan| 28% Apr | Chemical-..-| 525 535 | Sevent Ave. ann 8 |Guaranty Tr- Sos | at 
U S8Cont Mines.....___. 23¢ 19¢ 23¢ 9,000} 13¢ Apr] 28 July Coal & Iron... 218 | 225 Standard ont D7 190 | Hudson ----- 5 215 
Unity Gold Mines ______5 3% 6 «38% 200 a8 0 Jul Ay ‘nr Colonial *_...| 375 -- |State w= a= > = = 320 | 335 pre ae ais | ase 
Verde Min & Mill. | 47¢ | 44¢ 47¢ | 5,000] 39¢ ‘Aug) 77¢ May | Columbia....| 275 | -. lant @ieet. aaa | 7”. beoeeae | aan 1 ae 
Wenden Copper Mining. | 65c 64c =65e 900} z%e June! t5e Sept Commerce - . -| 296 | 299 oa Var --= 27 oe wT | = 
Weat End Consolidated __5) 80c 0c 1,200 7 July at Com’ nwealth | 220 | 230 Un ted States 160 170 | Metropolitan-! 5 | 
Western Utah Copper____1| 26c¢ 26¢ 39c | 16,000} 15¢ July| 55¢e Feb Continental __ 140 | 150 Wash’n Hts - 200 -- |Mutual (West; ay 20 
White Caps Extension lc le 1,000 le May 6c Jan | Corn a ed 428 | 434 Yorkville*... 850 ono _ chester) ---| er j1 
White Caps Mining or’ aT aT 2,000 2c Jan 12c Mar Cosmop’tan | 115 122 | Ir Y Trust --| aoe = 
Yukon Gold : 1% #41% 200} 75¢ Jan} 2.6 Apr | East River_.-| 204 -- | Title Gu & Tr 365 
"| Fifth Avenue* 1200 is. \U S Mtg & Tr) 305 | 315 
| dec dtc 237 | 245 || Brooklyn United States 1200 |1220 
Bonar Reheat 1220 1235 Coney Island* 155 165 |Westches Tr-| 180 | -- 
| ao | ise | 190 |Mecbanci”*: 130 | 186 \prookipn "rr 470 | 490 
Allied Pack 8s, Ser B._1939| 73 71% 72 | $5,000) 51 Aug) 24% Jan | Gotham ----- echancis’ rooklyn Tr- | 
Convertible deb 68_1939 6044 60%! 1,000) 51% July. 764, Jan | Greenwich *__| 290 | 310 Montauk ce See | o-- \Kings County, 850 “ 
Aluminum Co of Am 7s '33| 106% | 106% 10634) 2,000) 105% July| 106% Aug Hanover ---_-) 680 | 690 | Nassau ...... 225 | 240 eee) & 244 | —_ 
Witte ddaece<an ..1925) 10244} 102% 102%) 10 000; 10244 Apr, 104 Jan ' | People’s ._._. 160 '  . |\People’s ....- 415 
Amer G & F > -zu14i 94 | 94 = =94%%! 11,000) 914% July) v7% Jun 
Amer Lt & Trac 6s____ 1925) | ° 
Without warrants______ ----| 101 101 1,000! 100% June| 101% Feb * Banks marked with (*) are State banks. 
Amer Rolling Mill 6s. 1928) - - - 9844 9834; 1,000) 97 July; 100% Jan 
Amar Tea Tele, toss i00i<| 10034 10035 4s'on0] obs Zat 10016 May] At City Real ds Cc i 
Amer Tei & Tel tis. .__1924 4 Ve lg ,000) 1005 4 Aug! wi jan r i ea n ompanies. 
Anaconda Cop Min 63.129) 102%4| 102 1025<| 17,000] 100:% July| 103% Feb es ty 7 ® urety P 
Anglo-Amer Oil 7 548. -1925| 102%| 1024 102%4| 14,000] 101% July| 103% Jaw All prices dollars per share. 
prty Fd FA Te on Pty: ety 33.000 84% July 96% Jap 
ssoc Hardware 6148_1933) 4 9444| 22,000) 93 Au 9 nH 
Atl Gulf & WISSL 5s1959|--....| 475, 47%| 5:000| 43% July] 62° Mas neg) Bid | Ask | | Bid | Ask | Bid | Ask 
Beaver Board 8s_____ i 77 77%| 3,000) 6544 Feb) 82% June Alliance R'Ity; 102. 107 |Mtge Bond_-| 107 | 111 t 
Certificates of deposit._.} 75 75 75 1,000; 68 Jan| 81% Apr Amer Surety.) 95 97 | Na t Surety. --| 155 | 158 89 | 94 
Beth Steel equiv 78__1935| 102!4| 10244 102%4| 15,000) 10244 Janu) 103 Fen | Bond & MG-)| 277 284 (NY Title& | | 81 | 85 
Canadian Nat Rys 5s_ 1925) - - -- -- 97% 99 20,000' 97 July} 99% Feb City Investi 65 | 68 | Mortgage__| 184 | 188 69 72 
Charcoal Iron of Am 8s1931\------ 4° 94%4| 4,000, 90 July| 97 Mar |. Preferred..| 92 | 98 |USCasualty-| 140 | _. | Westchester e 
Chic RI & Pac 5%48__1926)------ 9734 97%| 1,000| 96 July! 98% June | Lawyers Mtge 153 | 159 |USTitleGuar 130 | 134 |i Title & Tr-| 200 | 220 
= — 73 Ser C sane 88%| 88% 89 11,000; 8734 Aug! 96% Apr 
-=--- ~~~ 1966) ------ 88 = 88%| 8,000) 87 July; 93% Jan 
cons 6 EL Lé& P Balt 6s “49 oo---- Foto 103% roo 100% Apr) 103% Jan 
--~-~--~~-..--~--1931}------ 29 102% 000} 10244 Sept e! 
Consol Pexttic 8a....21941| 9634| ‘9652 98°| s'o00| 10224 Sept 106. Feb CURRENT NOTICE. 
Cuban Telep 7}48____1941| 106%) 105 107 | 17,000) 105 Jan| 107 Jan <a 
Deere & Co 748----- 1931 99% 99% 100 | 11,000) 9815 Jan} 103% Feb —Maurice G. Rieger, George H. Williams and Oscar A. Kennedy have 
r — City Gas 68. . 1947 007s) 9 90 Ly 15,000) 99° Sept} 101% Jan formed a general partnership to engage in business as investment bankers 
eS Oe 102 10234| 12,000) 100 = June| 1 Jan c 
DunlopT&hot ante, 1942} 9544) 9434 95%! 31,000) 94% July 97% Aor under the firm name of Kennedy & Co., with offices in the Land Title 
— Sugar 68-____ — 97%4 mn” on ¥ 7“ 96% June| 98% May | Building, Philadelphia. 
Se St TI 924! ..---- A 1 
Fisher Body 6s___-___- 1925] - - - --- 100% 100%} 1,000 "9834 fe? 10025 — —Berdell Brothers, 100 Broadway, New York, announce the admission 
itjias deleted aie ge ese 0 1926|------| 9934 9934| 1,000) 97° July] 100° Feb | of William A. Bartle, Jr., and Raymond Spellman to their firm and that 
= - Sale ts -tatnen sus eda = es ore + Py - Sone pad a Feb | they are now members of the New York Stock Exchange. 
Res * 2 Cok eeesaes =< , ‘ ar 8 Feb 
Galt (Robert) on --- ead Rts: 10850 isa” saan 94 July % sa) —¥.8. Moseley & Co. announce that H. C. Merritt, Jr., formerly with 
Galena-Signal 8.. , 103 June 
General Asphalt 8s__-1930| 101 | 100% 101%| 22/000, 99 Junel in’? MAF | Dillon, Read & Co., as become associated with them as Manager of the 
General Petroleum 68-1928} ------ Ba B . 1,000} 95 June| 98 Apr | Bond Department of their New York office. 
Grand Trunk Ry 6 448_1936| - - - --- 34 105 9,000) 103 Apr Fred vi 
Gulf Oll of Pa §s. _ _1937/_.__-- % 94%] 1,000 93h oe _ = ~~ —Tobey & Kirk announce that . J. Wilshusen and F. L. Grady, 
Hocking Valley RR 6s 1924} 100}4| 100% 10014| 2,000] 100° ~Mar| 100% Apr | formerly with Kelley, Drayton & Co., have become associated with their 
Hood Rubber 7s_-_-_- 1936} 101%; 101 101%} 5,000) 100 June 102 Jan | bond department. 
Interboro R T 88 JPM rets| 106 | 104 106 | 3,000} 95% Jan| 106 Sept , 
hennecott Copper 78.1930) 1044| 104 10454) 27,000) 101% July| 105% Jan —tThe Bankers Trust Co. have been appointed registrar in New York 
Hye ae one Libby 7s'31| - -- --- 994} 6,000} 97 July) 102% Jan j for the Preferred and Class A Voting Common stock of St. Louis Coke & 
liggett-Winchester 7s 1942/____--| 102% 102%} 5,000 101% Mar] 104 May Iron Co 
Manitoba Power 78.--1941|-- = 905 9934) 1,000, 95 Jan| 102% F oe 
orris +8. --.. 19 994 000; 97 Aug! 106% Jan —William R. Compton Co. announces the opening of a Boston office 
; 4 
National Leather 88..1925! 95%} 95% 96 | 15,000! 95% July! 102 Jan ' under the management of Douglas C. Crawford, at 185 Devonshire Street. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give the ; i 
; : she gross earnings for the latest week or 3 
columns the earnings for the period from Jan. 1 to and including the latest week or month. cry Bea Bee Sie 










































































































































are brought together separately on a subsequent page. eee re 
ROADS Latest Gross Earnings. Jan. 1 to Latest Date. nose Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or Current \ Previous Current Previous = | Week or Current | Previ “¢ 
. revious Curre 
Month. Year. Year. Year. | Yesr. | Month. Year. Year. Yoor. ue a 
$ ‘ EE a | 
Akron Canton & Y_|July 218. s01| 183,942) 1,554,177) 1,25 is 78.025'1.19%.488 $ $ 
Alabama & Vicksb_|July 278.103| 192.284 1949893 Leer aoe ESP Pes ere say 1357 1764 beo doe o8'ane Gar esr ett 
Amer Ry Express_- May ee 13459 410) 13230 860 63,257 .289 64,968,715 Wisconsin Central July 1,833:933 1'795.985 12'058' 460 T0104 339 
Topeka & 8 Fel! am 107. ,251,923| 3,133,011 || Mississippi Central_ July 134,388} "107,121| 1.051, "846. 
Atch Topeka & § Fe|July 16827 842115767 202|11337881199.169 530 || *Mi PK "45612. 720 120i le cen eoTli8 tan fon 
Gulf Colo & 8 Fe [July 16827 $42/15767 202115373 812/00.160.530 | *MissourlKan-Tex_ July 3,011,456 2,726, 146|19,766,991| 18,108,793 
Panhandle 8 Fe__|July "736/977| 42.122| 4:367.599| 4.113.128 || __ Total System. July Rieter eth eile 4 
Atlanta Birm & Atl_|July $68,205] 323:081| 2.855;171| 2.165.907 || Mo & Nor Ark =~” July 400.585 BL 033 Bro BROl” go oe 
Atlanta & West Pt_\July 243.999) 207.431) 1.695.150 1.354.663 Missourt Pacific. ~~—'Suly 9,486 ;461|7,765,065163, 181.734156 316/998 
antic City--__._|July _ 725.807 ,465| 2,.630.734| 2,578,434 || Mobile & Ohio___ ~~ ‘4th wk Aug| 548,036) 519,516|13.561, 253, 
Atlantic Coast Line_|July 5.122 88614494 338148 6418 673/41 589 918 . g . 9,516) 13,561 ,050)11,253,440 
Baltimore & Ohio__\July 21488806| 13944023) 151286195) 112623182 | a dal ng, among July 336/361 133'817 1 B30 807 oes 802 
pb, & 0.Ch Term -- July 301,481| 246,065] 2,170,787| 1.723.489 || Montour____ - July 343°188| | 16.932| 17429:980| 364,038 
Bangor & Aroostook July 422,476 406,574 3.912.909 4.894.961 Nashy Chatt & st July — 1,961,429 1,844.764|14;220.199 11,988'200 
Belt Ry of Chicago _|July 570'676| 445'914| 4,170'487| 3,336,640 || Nevada Northern ‘July 07] Ga’eat| «bea’aaal «| Ban’oee 
Bessemer & 1 Erie. “|July 2,371.618|1 426,925/11:281,788| 6,088,907 | Newburgh & Sou Sh July 192'040| 1478371 1oae'bool 1tae eee 
“ < a >) oi y Oe 253, 5 2,345 | 3 6! : , 3 ' 
Boston & Maine... July 7,397,648 6.514.634 50,283,378 44427 178 | N‘O Texas & Meo” uy 331 '378 in2'014 1 oak 810 1501 94D 
er 4 7 7 a 7 25 ea < | 919 @ | 7 k r ¥s : * 
Buff Roch & Pittsb_}4th wk Aug, 747.253| 348.081 14,695 868 8,448:368 St L ik, z A 487 701! Bee te 3'a58 789 2'981.19 
Buffalo & Susq__-_- July 213,804| 52,331] 1,633:438| 784,078 | New York Central __'July 35605194 28940905| 249281 450, 193430244 
Canadian Nat Rys_|4th wk Aug]|7,179,880/6,371,042/21,128,495|14,471,226 || Ind Harbor Belt_'July 924,073 7 6 061! 5 409 066 
_ Atl & St Lawrence|July 166,049|_ 1847171) 1,911,183] 1,549,070 || Michigan Central July 7,704,394 6,716,232|56,040,456 44,153.98 
c anadian Pacific. - 4th wk Aug|5 365,000 5,328,000 109105000 103522000 Clev CC & St L__ July 7.708.227 6,346.848|55.567.900 47'176.486 
c J -l Vv ise - . x i; R J | j J 4, , , j , , 
Central of Georgia __|July 2.288.760) 1,935,648) 15,476,271 13'683 645 Pitts © bole at, suis 4 O14°369 1 oa's77 96'880'301 13-753 '077 
Central RR of N J__\July 5,173,478|3,686,157|38.713,034|26,886,137 | N Y Chic & St Louis'July 4:609.235 4.053.585|33.629.941 3 i8 Oa4 
Cent New England_|July 731,014| 408,261) 4,401,266) 3.919.511 | N Y Connecting___|\July '289'637\ |222°137| 2,078,428 eth + 3 
Central Vermont___|July 694.376| 560,874! 5,050,026) 3.952.222 |N Y N H & Hartf__'July 11601347 10476218 77'584 810 68°32 "eae 
Charleston & W Car|July 300:936| 238.:807| 2'331:740l 1.963:283 | N Y Ont & Western.'July 1,681,086 1,161,445] 8.074.525 8.752 713 
Ches & Ohio Lines-__ July 8,937,996 6,474,773) 57,202,855 50,647,632 | N Y Susq & West__ July ‘402°327, '383°80| 2.928.038, 2°308;850 
Chicago & Alton ___\July 2,645.189|1,861,110| 19,012,703, 15,993,782 || Norfolk Southern _|July 702.723| 672.139| 5.345,184| 4.872.364 
Chic Burl & Quincy _\July 13369 117|12608 638/98, 148 '888|87 .244.590 || *Norfolk & Western.|July 8,532,136'7,563.344|53.47 1 .082|53.574.695 
Chicago & East Iil__|July 2,194,685) 1,788,702) 16,440,180|13,691,856 || Northern Pacific___|July 8,098,515,7,986,391|54,745,642|49,908,495 
Chicago Great West July 2,085,191)1,915 ,134|14,873,057| 13,238,278 || Northwestern Pac. -|July 884,038| "794.030| 4,460,563) 4,351,415 
Chic Ind & Louisv_ .|July 1,431, 995|1,210,744|10,425,.219| 8,968,660 || Penn RR System_-_|July 69669 185|56020 065|450097 476|375098 142 
Chic Milw & St Paul July 13885058) 12694329) 97.562,210|83,851.104 || Pennsyly RR & Go_|July 63771357 |50378362|419901 728/347 426005 
Chic & North West _|July 13756617| 12680808)91.697 .260|/80,341.437 Balt Ches & Atl__|July 187,595| 207.4 78 68 
Chic Peoria & St L_ July 98,358] 173,047| '775,046| 1,306,232 Long Island____- July 3,617,667 |3,365,343|19,248.800|17,329,772 
Chic River & Ind___|July 584:113| 562/303) _4,312/053| 3:852/447 || Mary Del & Va__|July "131,762| '139'242| '600,052| 622,742 
Chie R I & Pacific. _|July 10627 018|10030 565|70.226.495|66 084.247 Monongahela ____\July 498:462| 136,204| 3.348.665 7.168 
Chic R I & Guif__ July 587,578! 538,486 3.164.954! 3.254.546 || Tol Peor & West_July 151,255) 131,199) 1,051,528) | 922,423 
Chic St P M & Om_)July 2,173 .595| 2,323 .272| 15.954 .625|15.379.723 W Jersey & Seash.|July 1,657,570|1,695.476| 7,800.077| 7,421,416 
Cine Ind & West__-_|July 372'229| '341'742| 2'685.023| 2'385.326 || Peoria & Pekin Un_|July : "126, '006.685| 1,017,630 
Colo & Southern. __ July 983.912|1,177.750| 7.116.304| 7.237.716 || Pere Marquette____|July 3,745.938|3,019.982|26.010.556/21 .227.958 
Ft W & Den City _\July 810,091| 769.152) 5,075,337| 5,131,295 || Perkiomen ______- July "102'246| '132'493| '642:900| °717,951 
Trin & Brazos Val\July 341,000) 158.098| 1/113'842| 1.738'156 || Phila & Reading. _.|July 8,664 .433|5,158.369|63,742,277|43,418.488 
Wichita Valley ___|July 108'982} 90:991| '736.680! ‘662/436 || Pittsb & Shawmut. _|July "100:469| | 49:323' °812'377| '559,3 
Delaware & Hudson|July 4,364 .064|2,221 822/27 ,325.634(21,088.298 || Pitts Shaw & North|July 102/862) 61.140] 867.829) 585.030 
Del Lack & Western. |July 7.630 _365\5.549.408\50.830.461 41.432.216 || Pittsb & West Va__|July 305,187| 212:790) 2,122. 1,603,933 
Denv & Rio Grande July 2,833,785|2,902,572)18,133,010|17,358,783 || Port Reading. ____- July 99,085|_ 78,049] 1,712,296], 1,076,889 
Denver & Salt Lake'July 274.111| | 43.758| 1.361,010| °599.581 || Pullman Co______~ July 6,551,419|5,438.778/41 .189.700|36,889,128 
Detroit & Mackinac|July 167.810} 180,802) 1,066,027| 996,113 Quine Om & K G__|July " 88,857| | 69.468) '740:3 "600, 
Detroit Tol & Iront_|July 930,667) 823'979| 5:962:103| 5.301.902 || Rich Fred & Potom.|July 939,433| 835,263| 7,404;223| 6,242:898 
Det & Tol Shore L_-\July 326.177| 220,335| 2.513.548| 2.029.466 || Rutland ._________|July 571.522| 482.092| 3,897.861| 3,223,053 
Dul & Iron Range--|July 1,155.512/1,339.057| 4.148'892| 3.515.606 || St Louis San Fran__|4th wk Aug]|2,650.743|2,035,643|58,679 ,598|54.586.443 
Dul Missabe & Nor |July 3'711.247|2.736.71610,086,.493| 6.581.450 Ft Worth & Rio Gr|July 140; "110.333! ‘815, "705.385 
Dul Sou Shore & Atij3d wk Aug| 122,174) 93.405) 3,685,.461| 2,665,820 St L San Fran Co.|July 7,201 .236|6,747.227|48,921 .963|46, 167,646 
Duluth Winn & Pac\July 175.179| 166.318| 1.486.465| 1,138,982 || St L-S F of Texas|July '157,490| 158.678} 890,499) (939.504 
East St Louis Conn-|July 184.459| 160,552) 1,358/314| 1.171.718 || St Louis Southwest _|July 1,560,510]1,326.660]|12,006,682| 9,677,898 
Elgin Joliet & East _\July 2,422.837 | 1,732,637 16,800,355) 12,239,872 St LS W of Texas|July 701.166| '601.677| 4.436.900] 4.039.877 
El Paso & Sou West.|July 1,130.360)1,211.357| 7,572.742| 6,423,131 Total system ____|July 780,005| 759,862|18.729.400/15,829.242 
Erie Railroad______ July 9'909.102|7.029.170 69.952.383/51 464.476 || St Louis Transfer __|July 68.886| 57.260| '486,370| '427.834 
Chicago & Erie__|July 1.148.184| '824'559| 81051.782| 6.317.333 || San An & Aran Pass|July 477.385| 430°591| 2,929,201] 2,914,380 
NJ&NYRR__-_|\July 141.063| 134/253) '911/385| ‘863.001 || San Ant Uvalde & GiJuly 101:755| 97.023| ‘698'825| 611,505 
Evans Ind & Terr H|July 151.452| 67.094| 954.397| 588.572 || Seaboard Air Line__|July 3,685.998/3.210.196|30.601 .343|25,636,703 
Florida East Coast _|July 802'273| 715.519|10,222.366| 8,780,757 || Sou Pacific System_|July 24352845|21 664974) 157 376005) 141792194 
Fonda Johns & Glov|July 115.261} 110.4 97'003| 794/488 |' Southern Pacific Co|July 17856 151|15952 904 111659 847/99, 158,214 
Ft Smith & Western|July 115.363| 135'343 8801420| 865.951 Atlantic $8 Lines _|July 1,085,043| 884,291 7,903,963| 6.519.819 
Galveston Wharf--- July 103'747| 86.561! _ 754.000| 793.415|| Arizona Eastern_|July "296.528| 300:453 2°143,234| 1,794,521 
Georgia Railroad __-\July 489'649| 420.476 3,503.799| 2,788.210|| Galv Harris & S A\July 1,810.726|1,604.657 12.750,641|12.110,823 
Georgia & Florida -|34 wk Aug) 35,600) 23.300 1,095,287| 835.823 |! Hous & Tex Cent. July 1,175.555|1,072.628 7.601.575| 7.976.854 
Tru =a | ous ex. u ‘ , , , , ‘ 
Ch Det © GT Jet\July 290,901| 197,112 2,039,193) 1,321,488 Louisiana ‘West a|July 331 395 358 493 2 647 499 ) $80 456 
Det G H & Milw-_|July 608:782| 513,194 3.908.020] 3.049.199 || Morg La & Texas|July 653.672| 542/509 5,030,960| 4.392:725 
Grand Trk West_|July 1,766,260) 1,622,368 11.610.452| 8.966.001 || Texas & New Orl_|July 27 638 5.022 5.062,027| 4.971.682 
Great North System'3d wk Aug 2'387'190|2'187.984 69.738.608|58,102.180 | Southern Ry System|4th wk Aug |5,430,158|3,433.332 131384 420| 105276017 
Green Bay & West_\July 107.004) '118:420 °754:626| ‘|805.115|! Southern Ry Co__|July 12214076|9.920.459 86,663,046|71,915,915 
Gulf Mobile & Nor_|July 480.421| 348.441! 3,403.154| 2,723,887 || Ala Great South_|July $86,484| 484/920 6.279.398] 5.196.386 
Gulf & Ship Island_\July 257.149| 2521429 1.897.552) 1.690.213 Cin N O & Tex P_|July 1,869.017|1,057.519 13.732,288|10.176,770 
Hocking Valley, --_|July 1,680°719| 894.179 10.313.443| 7.244.589 || Georgia Sou & Fla|July 429.991| ‘355,287 3:051.489| 2.726.291 
Illinois Central’ ___|\July 14650 985| 13237 325 109799 266 91.739,.065 New Orl & Nor E_|July 544.186| 271.108 4,049,167| 3.391.932 
Ill Central Co___'July 13027 997/|11869 898 98,259,505/81,643.019 |! Northern Ala____|July 138.725| 133.669 73.159| °762,601 
Yazoo & Miss V__|July 1,622,988) 1,367,427 11.539.761|10,096.046 |: Spokane Internat__|July 91,032) 92.172 673,693 3; 
Intern Ry Co of Me'July 160.660| 132'721 1.751.931| 1.641.225 | Spok Portl & Seattle|July if 635,392 4,464,101] 4,025,500 
Internat & Grt Nor. |July 1,149.'171| 949.357. 7.977.205| 7.691.026 | Staten Island R T__|July 2621367, 256.842 1,458.466| 1.408.650 
K C Mex & Orient__|July 213'434| 112.810 °999228| ‘778.123 | Tennessee Central __|July 248.966 169,220 1.796.425] 1,341,405 
KC M & Orient of TiJuly 181.426| 113.573 974.832) 853.809 |, TermRRAssn of StL|July 423,108) 354 922, 2,638,408 
Kansas City South_|July 1,602,090! 1,338,419 11,346.353| 10,070,936 || St L Mer Bdge T_|July 366,637| 261 9, 042,956 
Texark & Ft Sm_|July 231.727: 167.939 1,.535.936| 1,145,799 |, Texas & Pacific____|July 2,463 ,006/2,313,990 17,426,013/16,684,795 
Total system____|July 1,833'817|1,506.357 12.882.288|11.216.734 || Ulster & Delaware-_|July 231,032} 209,493 1,023,164 
Kansas Okla & Gulf!|July 159.409} 212,589 1,497,078) 1,554,203 |! Union Pacific Co___|July 9,345,356/8,096,096 60,303 793/53 ,498,279 
Lake Sup & Ishpem_|July 245.577 : , 87 476,340 || Total System ____|July 16391 067 14599313 1 095/98 ,530, 
Lake Term Ry- ----|July 104,178 5,003} 630,319]; Oregon Short Line|July 2,847 ,165|2,592,961 20,264,252/18,973,550 
Lehigh & Hud River|July 2841478! 150,057| 1,742,433) 1,350,293 || Ore-Wash RR&N|July 2°186.737\2.274.758 15,.566,192| 14,973,483 
Lehigh & New Eng-|July 551.877| 230.268 3.582.498| 2.217.633 || St Joseph & Gr Isl|July '523| 233.676 1.796,389| 1,739,296 
Lehigh Valley____- July 6,825 .097|4,462.297 43,.105.725|35.479,504 |, Union RR (Penn) - _|July 1,255.666|1,168.898 7.239.183) 6,240,165 
Los Ang & Sait Lake! July 2.011.81011,635,502 13,523,858/11,085,506 | Utah-__._._.____. July 119,840) 160,449 857,345) _ 920,980 
Louisiana & Arkan_|July 257,140} 292,921; 2,196,103] 1,926.205 || Vicks Shrev & Pac-_|July 351,766) 255,995 2,452,132) 2,141,268 
Louisiana Ry & Nav|July 288.725) 266,999. 2,262,060| 1,874,990 |' Virginian Railroad_|July 1,830,238/1,415,114 12,902,574| 11,900,312 
La Ry & Nav of Tex July 94.021} ____-_- | 1 age | Wabash RR_-__---_- July 5,426,251|4,643,216 37,210,386/33,273,800 
Louisville & Nashv-|July 11314.850|9,576,857 77.937.745|71,626.982 |. Western Maryland_|3d wk Aug| 461,478) 367,578 15,046,108|10,598,391 
Louisv Hend & St L July 283,727| 276.139 1,985,542) 1,807,527 | Western Pacific ----|July 1,294,883/1,102,840 7,176,695) 6,193,081 
Maine Central----- \July 1,870,633] 1,626,151 12,275,163\11,752,876 || Western Ry of Ala_\July 240,74 ’ 1,682,188) 1,411,397 
Midland Valley__--|July 374.643| 367.041 2.598.801| 2.648.940 || Wheel & Lake Erie_|July 1,853,696, 1,182,134 10:520.831| 8,005,064 
Mineral Range. ___- 3d wk Aug| 8.266' 5.855 302.319! 173,288 |' 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
’ | Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. { Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ $ | $ Mileage. Cur.Yr. Prev.Yr. $ $ $ 
3d week June (16 roads)..-.| 18.562,257| 17,376.653| +1,185,604| 6.82 || September --235,280 235.205/498,702.275 496.978.503| + 1.723.772) 0.83 
4th week June (16 roads)---- 22.945:214| 20/536.529| +2/408,685|11-73 || October__-- 233.872 232.882'545.759.206 532.684.914| + 13,074,292! 2.45 
ist week July (16 roads)---- 18,434,668] 16,476,170, +1,958,498|11.89 || November -.235,748 235,679)523.748.483 466,130.328| +57.618,155 12.35 
dd week July (16 roads)... 18,846.646| 16,692.351| +2/154.295|12-9 || Deceraber_---235.290 236,121/512.433.733 434,698,143) +87.735.590/20. 
3d week July (16 roads) ----| 18'316.984| 15.994.753, +2.322.231|14.52 || January ----235.678 235,827|500,816.521 395,000,157) +70,803,472/21.00 
ith week July (13 roads)_...| 25.323,563| 21.322,383| +4.001.180|18.77 || February ---235,399 235,528)444,891 ,872 400,146,341) +44,745.531)11 18 
ist. week Aug (16 roads)----, 19.200'306| 16,536,783) +2.663.523/16 11 || March... .- 235.424 235.4701533.553.199 473.747 .009| +59 206 .190/12.63 
2a week Aug (14roads)----| 18,272:732| 15,953,700, +2,319,032/14.54 April saul ai . "839 521,387,412 415,808,970) + 105578 442/25 39 
3d week Aug (13 roads)----| 18,385,609] 15,443,476| +2,942,133|19.10 || May -.----- 235.186 235.472/545.503.898 447.993.844| +97,510,054/21.77 
Sth week Aug (7 roads)----! 22,701,075! 18,795.476 +3,905,599120.8 || June --...-- 236.739 2361683 540.054.165 473.150,664| +66 ,903.501114.14 





Note.—Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsvivania RR. Lake Erie & Western included in New York Central 
Toledo St. Louis & Western included in New York Chicago & St. Louis. * Revised figures 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of August. 


The table covers 7 


increase over the same week last year. 


roads and shows 


20.8% 





Fourth Week of August. 





Buffalo Rochester & Pittsburgh _| 
Canadian National _ - 

Canadian Pacific_ 

Mobile & Ohio 

St Louis-San Francisco 

St Louis Southwesc 

Southern 


Total (7 roads) 
Net increase (20.8%)- 
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Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 


1922. 


% 
American Railway Express— 
May 13,459,410 13,230,860 
From Jan 1.65,257,288 64,968,715 


es ‘ Ohio Ch Terminal— 
301,481 246,065 
ares Janl. 2,170,787 1,723,489 


Canadian National Railways— 
Atlantic & St Lawrence— 
July 166,049 

From Jan1_. 1,911,183 


Central Vermont— 
July 694,376 
From Jan1l_ 5,050,026 


a Great Western— 
2,085,191 1,915,134 
Fron ion 1.14,873,057 13,238,278 


— Peoria & St Louis— 
98,358 173 ,047 
= Jani. 775,046 1,206,232 


Chicago Rock Island & Pacific— 
Chicago Rock Island & Gulf— 
July 587,578 538,486 
Sres dani. 3,164,954 3,254,546 


Chicago St Paul Minn & Omaha— 
July 2,173,595 2,323,272 
Frets Jan 1.15,954,625 15,379,723 


Colorado & Southern— 
July 983,912 1,177,750 
Frum deni. 7, 116,304 7,237, 716 


ig Worth & cy oy City— 
J 810,091 769,152 
From Jan1l. 5,075,337 5,131,295 


Trinity & Brazos Valley— 
July 341,000 158,098 
Tous Jon 1. 1,113,842 1,738,156 


a ~S & Rio Grande— 
2,833.785 
From Jani 18,133,010 


Denver & Salt Lake— 
July 274,111 43,758 
Fran deni. 1,361,010 599,581 


— & Toledo Shore Line— 
326,177 220,335 
Ges Janl. 2,513,548 2,029,466 


*Duluth & Iron err 
July 1,155,512 1,339,057 
From Janl. 4,148,892 3,515,606 


ap “9 South -— & Atl— 
uly ,135 
From Jan1. 3, 326, 822 


— Winn & Pacific— 
175,179 
res Jen 1. 1,486,465 


~—: Joliet & —_ 
J 2,422,837 1,732,637 
From Jan 1.16, 800" 355 12,239,872 


— Ind & Terre Haute— 
51,452 67 ,094 
Seen Janl. 954,397 588,572 


1923. 
$ 


184,171 
1,549,070 


560,874 
3,952,222 


2,902,572 
17,358,783 


435,227 
2,400,008 


166,318 
1,138,982 


86,561 


From jan 1. 754,753 793,415 


a 9 & Florida— 
146,182 
997, "419 


uly 105,919 
tens Jan 1. 771,023 
Grand Trunk 8 

Chic Det Can yo Trk Jct— 

July 90,901 197,112 

Prem deni. 2 aoe 193 1,321,488 


Detroit Grd Hav & — 

July 608,7 513,194 

From Janl. 3,908, 20 3,049,199 
= Bay & Western— 


7 ,004 
FromJanl. 754,626 


on Ship Island— 
257,149 
Fret Janl. 1,897,552 


a9 Central C 
uly 11,869,898 
ree Jan 1_98, "259, ,505 81,643,019 
— & Miss Yoo 


1,622,988 
From Jan 1_11,539,761 


Internat Ry in Maine— 
Jul 160 132,721 


y ,660 
From Jani. 1,751,931 1,641,225 


Kansas City Mexico & Orient— 
July 213,434 112,810 
From Janl. 999,228 778,123 


Kan mony Mex & — of Texas— 


426 113,573 
From Janl. 974,832 853,809 


Kansas City Southern— 
July ,602, 1,338,419 
From Jani. 1l 346, 353 10,070,936 


kana & Fort Smith— 
July 231,727 167,939 
From Janl. 1,535,936 1,145,799 


118,420 
805,115 


252,429 
1,690,213 


1,367 ,427 
10,096 ,046 


1923. 
257 ,239 
1,323,871 
—1,014 
277 465 
—174,781 
—351,921 


72,168 
433,768 


155,649 
2,073,189 


— 3,036 
—39,345 


168,614 
317,612 


212,281 
2,132,002 


12,633 
580 ,292 


264,116 
1,248,156 


142,885 
103,246 


155,507 
1,680,431 


39,167 
—26,219 


108,880 
1,240,113 


618,421 
1,014,215 


123,522 
546 ,567 


11,694 
242,058 


937 ,347 
6,018,471 


52,074 
212,390 


16,219 
174,242 


33,557 
219,722 


167,877 
1,137,029 


127,232 
923,905 


20,984 
112,164 


51,523 
508,097 


2,138,806 
20,176,181 


251,186 
1,244,000 


—31,428 
203 ,767 


41,212 
—9,781 


39,866 
— 57,933 


323,832 
2,656 ,606 


130,411 
739,523 


1922. 
280,365 
1,419,621 
43,765 
201,278 
—31,959 
—17,743 


80,100 
376,191 


353 ,563 
1,471,370 


25,794 

— 30 ,996 
185,654 
602,181 


650 ,690 
2,667,781 


406 ,695 
1,646,186 


321,414 
1,731,948 


23,222 
209,716 


1,099,808 
4,466,645 


—66,673 
—131,543 


100,753 
1,069,121 


841 185 
1,095,557 


138,428 


—20,529 
60,779 


797,789 
4,928,128 


—11,370 
—A47 ,767 


5,542 
41,013 


16 ,062 
117,329 
113,147 
639,568 


201,995 
800,124 


29,568 
194,032 


77 656 
479 ,044 


2,288,055 
19,218,428 


102,560 
967,728 


—17,762 
242,876 
56 
—91,817 


19,164 
—169,350 


326,388 
2,428,195 


52,867 
399,468 


1923. 
3 


75,323 
441,119 


—35,995 
—7,993 


—189,931 
—458 ,024 


51,254 
288,573 


81,717 
1,522,354 


—12,538 
—105,931 


156,305 
231,226 


104,591 
1,218,791 


— 56 ,606 
121,993 


225,811 
964,516 


135,373 
54,231 


—12,942 
501 ,682 


30,165 
— 89,358 
90,580 
1,112,013 


532,254 
713,693 


95,519 
344,498 


2,935 
122,945 


826 ,972 
5,375,566 


47,838 
182,754 


—3,781 
52,174 


27,248 
174,952 


156,551 
1,072,625 


124,115 
893 ,601 


12,984 
55,778 


30,009 
340,110 


1,429 287 
14,605,369 


144,657 
471,192 


—46 ,428 
98,767 


36,212 
— 58,538 


39,673 
—95,434 


235,610 
2,041,884 


91,695 
659,003 


1922. 
$ 


75,174 
464,293 


—7 632 
—132,726 


—48 ,868 
—136 ,096 


62,524 
252,283 


274,806 
902 ,873 


16,264 
—97 623 


174,481 
520,946 


520,711 
1,745,783 


340,330 
1,180,021 


272,176 
1,445,520 


16,213 
160,572 


932,484 
3,359,633 


—75,692 
—194,572 


86,753 
971,061 


752,994 
845,586 


_ 105,428 
—133,974 


— 28,334 
—1,267 


709 ,456 
4,316,635 


—15,619 
—77,614 


—10,321 
—78,933 


9,765 
73,172 


99,774 
576,649 


198,269 
757 ,273 


21,568 
138,032 


59,089 
353,263 


1,564,821 
12,576,596 


—14,778 
138,440 


—33 ,762 
130,876 


—8,264 
—150,083 


3,164 
—2ii'661 


231,625 
1,747,402 


42,004 
327 ,007 








—Gross from Ratlway— —Net from — ——Net afier Tazes-— 


1923. 1922. 
$ $ 
Kansas Oklahoma & Gulf— 
July 159,409 212,589 
From Jan1_ 1,497,078 1,554,203 
Lake Superior & Ishpeming— 
245,577 228,659 
FromJanl. 683,875 476,340 
Los Angeles & Salt Lake— 
July_._._... 2,011,810 
From Jan 1_13,523,858 
Louisiana Ry & Nav— 
July 288,725 266 ,999 
From Jan1_ 2,262,060 1,874,990 
Louisiana Ry & Nav of Texas— 
Jul 94,021 
FromJanl. 340,106 
~~ ille Henderson & St L— 
83,727 276,139 
Somes Jan1_ 1,985,542 1,807,527 
Wisconsin Central— 
July 1,833,933 1,795,985 
From Jan 1.12.053,160 10,101,239 
*Missouri-Kansas-Texas— 
July.....-. 3,011,456 2,726,146 
From Jan 1_19,766,991 18,108,793 
Mo-Kan-Tex Ry of Texas— 
July 1,638,989 1,567,979 
From Jan 1_10,927,966 11,576,829 
Missouri & Nor Arkansas— 
120,585 
From Jani. 819,250 
ot ~ ~ neous Connecting— 
July 236 ,261 
From Jan 1_ 1,589,527 
Nevada Northern— 
July 89,397 
From Jani. 532,518 
New Orleans Texas & Mex— 
uly 234,378 182,914 
From Jan 1. 1,745,510 1,501,919 
, eee Brownsv & Mex— 
487,701 378,516 
From Jan 1. 3,058,764 2,981,191 
Northwestern Pacific— 
July 884,038 794,030 
From Jan1_. 4,460,563 4,351,415 


Pennsylvania RR & Co— 
Maryland Del & Virginia— 
July 131,762 139,242 
From Jani. 600,052 622,742 
fg Peoria & Western— 
151,255 131,199 
foams Jan1_ 1,051,528 922,423 


Perkiomen— 
ul 


From Janl. 642,900 


— & Shawmut— 
100,469 
812,377 


1,635,502 
11,085,506 


54,033 
169,295 


132,817 
965,802 


62,641 
248,791 


132,493 
717,951 


49,323 
559,390 


78,049 
From Jan 1_ 1,712,296 1,076,889 


on Omaha & Kansas City— 
88,857 69,468 
Sons Jani. 740,350 600,155 


St Louis-San Francisco— 
4 a & Rio Grande— 
140,170 110,333 
Frees Janl. 815,905 705,385 


San Antonio Uvalde & Gulf— 
July 101,755 
From Jaml. 697,825 


Southern Pacific— 
Atlantic Steamship Lines— 
July 1,085,043 
From Jan1_ 7,903,963 
Arizona Eastern— 
July 296,528 300 ,453 
From Janl_ 2,143,234 1,794,521 
Galveston Harrisb & S A— 
1,810,726 1,604,657 
From Jan 1_.12,750,641 12,110,823 
Houston & Texas Central— 
July 1,175,555 1,072,628 
From Jan1l_ 7,601,575 7,976,854 
Houston E & W Texas— 
July 259,394 282 ,467 
irom Janl_ 1,664,493 1 695, 480 
Texas & New Orleans— 
727,638 


Southern Railway— 
* Alabama Great Southern— 
July 886 ,484 484,920 
From Jan1_ 6,279,398 5,196,387 
a ew Orleans & Northeastern— 
544,186 271,108 
oo Jan1l_ 4,049,167 3,391,932 
Northern labama— 
July 138,725 
From Janl. 978,159 


Spokane International— 
July 91,032 92,172 
From Janl. 673,693 633,506 


Sosnane Portland & Seattle— 
649,578 
a Jani. 4,464,101 


= Central— 


248,966 
p+ Jan1l_ 1,796,425 
Union Pacific— 


97,023 
611,505 


884,291 
6,519,819 


625,022 


133,669 
762,601 


635,392 
4,025,500 


169,220 
1,341,405 


ul 2,847,165 2,592,961 
From Jan 1. 20, 264,252 18,973,550 
aca 1 RR & Nav— 
Jul 86,737 2,274,758 
Pros: deni. 15° ‘500. 192 14,973,483 
St Joseph & Grand Island— 
July 225,523 233,676 
From Jan1_ 1,796,380 1,739,296 


July 119, 160,449 
FromJanil. 857,345 920,980 
Western mete 


July 4,883 
From Jan 1. 7 76 695 


_ 


* Revised 
Note.—To! 


1,102,840 
6,193,081 


1923. 
$ 


1,510 
1,792 


166,574 
254,104 


364 352 
2,741,378 


32,856 
296 ,050 


6,478 
3,302 


58,920 
538,419 


572,061 
2,923,636 


371,554 
4,815,030 


375,054 
1,625,196 


20,566 
118,030 


49 609 
289 ,562 


52,975 
284,741 


60,900 
604,488 


194,223 
963,302 


388,502 
1,146,556 
35,738 
—114,968 


—12,356 
—97,168 


41,612 
251,841 


—8,852 
—25,570 


54,544 
851,634 


—19,255 
—101,529 


7,731 
—17,325 
25,437 
113,715 
218,869 
1,523,994 


99,281 
931,398 


179,379 
1,421,120 


218,750 
820,888 


47 ,482 
129,812 


76,560 
253,137 
1,937 ,357 


113,308 
1,009,596 


59,785 
399,462 


17,508 
169,072 


203,600 
1,472,618 


50,844 
417,679 
490,981 

4,477,824 


23,982 
904,077 


—21,178 
178,128 


15,309 
169,816 


290,505 
1,407,379 


1922 
$ 


51,063 
403 ,522 


162,921 
141,785 


404,022 
1,764,798 


104,523 
476,297 


827,039 
2,299,381 


1,034,715 
6,215,495 


358,164 
2,742,617 


—7,033 
6,637 


7,856 
223 ,247 


31,834 
82,771 


43,470 
443,320 


116,598 
958,856 


348,172 
1,193,873 
17,324 
—83,987 


—4,639 
—34,171 


71,022 
317,779 


—27 ,487 
—126,272 


—35,811 
451,445 


—7,839 
—25,364 


5,752 
— 156,046 


31,195 
128,194 


70,602 
1,169,932 


106,196 
701 ,032 


179,406 
1,719,751 


188,350 
1,517,367 


59,649 
226 356 


—77,888 
—40 ,461 
1,195,495 


—64,057 
434,419 


53,204 
278,863 


28,913 
172,249 


254,843 
1,422,984 


27,613 
241,092 


586 ,446 
4,514,145 


158,560 


17,954 
218,636 


59,111 
292,842 


249,404 
884,354 


1923. 
$ 


—8,411 
182,110 


157 ,658 
201 ,404 


251,187 
1,948,613 


15,648 
174,206 


2,478 
—12,69 


36,019 
454,036 


478,741 
2,256,294 


679,337 
3,676,517 


328,724 
1,266,496 


28,320 
* 100,730 


47,151 
272,930 


46 ,367 
238,523 


33,430 
415,725 


175,295 
833,567 


341,944 
805,047 
30,488 
—125,420 


—23 ,366 
—174,312 


35,452 
207,421 


—16,548 
—34,100 


40,804 
755,532 


—22,738 
—132,795 


3,988 
—45,069 
22,235 
90,237 
200,571 
1,437,098 


74,840 
660,914 


99,437 
978,899 


165,808 
479,245 


37,084 
_ 65,977 


38,097 
204,593 
1,564,062 


63,615 
650,508 


52,768 
351,426 


11,642 
128,255 


128,597 
947,115 


42,771 
375,951 


239,113 
2,712,602 


—153,885 


1922. 
3 


41,484 
334,062 


156,244 
101,971 


291,816 
991,108 


57,482 
102,976 


1,728,571 


825,447 
4,901,345 


305,954 
2,378,800 


—6,750 
—532 
5,554 
207 ,974 
25,717 
39,960 


22,642 
318,838 


104,181 
855,372 


299,014 
864,215 
11,978 
—94,379 


—15,695 
—111,627 


66,151 
280,528 


—35,260 
—134,792 


—50,564 
347 ,392 


—11,763 
—52,894 


2,238 
—182,587 


28,211 
107,285 


58,330 
1,082,407 
82,180 
534,091 


126,719 
1,358,068 


143,278 
1,209,098 


52,862 
183,248 


—99,637 
—86 ,925 
890,302 


—100,418 
164,642 


49,210 
250,507 


23,429 
133,792 


170,501 
833,346 


22,529 
211,978 
307,294 

2,580,213 


—22,471 


—286,278 —726,535 


— 34,308 
85,736 


8,860 
122,993 


208,718 
859,421 


1,765 


52,968 
247,844 


173,155 
289,378 


St. Louis & Western included in New York Chicago & St. Louis. 
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ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 


Latest Gross Earnings. \San. 1 to Latest Date. 


| Current Previous| Current Previous 
| Month. Year. | Year. | Year. | Year. 





Name of Road 
or Company. 








$ | og 
508,118) 438, 488) 3.896 Boa] 3.088.666 
labama Power Co-- pu y 620.045| 438,097) 4.159.565) 2.965.408 


Amer = Power Co-|\July 1700,365| 1584,145| 12,365,939) 10,973,069 
Am Pr & Lt Co Subsid|June 3494. 984 eine’ rid 15,401,919) 13,997,902 


Dtipentess Pow & Lt\July 








American Tel & Tel_-|May 6050 .498)54 7|29.942 -764/26.025,.049 
mAm Wat Wks & Su/bJuly 2846 ,064 199 20, 140) 11676,267 
Supeladiion Pow Co-_|June 277,720 ts ‘089/ *3.177.894| #2,722.900 
zona Power Co-_--/|April EE eee teeea _ &  ' Raornes 
cArkansas Lt & Power|July 163,876) 154,430) *1 407 ,542)|*1,.182,667 
Asheville Pow & Light| June 79'924| 74.765) *932.341| #*871.360 
Associated Gas & Elec|July 278,293| 150,442) *2,939,592)*1,955,744 
Aug-Aiken Ry & Elec| June 97,571) 88,476) *1,215,135) *1,064,292 
Bangor Ry & Electric|July 119,503} 114,622 880,586 832.439 
kBarcelona Tr, L & P\July 3521,912|3708,509) 29,280,899) 26,223, 728 
Baton Rouge Electric July 49,873| 47,716 368.219 338 
Beaver vente or *.. .|July 59,981| 55,029 416,321 367 ‘397 
Binghamton L H & P\July 88,005) 75,129 659,877 565,582 
Blackstone Val G & E|July 336.289) 291.744) *4,370.546) *3,904.625 
Boston “L”’ Railway -.|June 2760 .077 |2630.924) 17 .448.488)16.535.329 
{Brazilian Tr, Lt & PriJuly 21300000 | 16655000) 138763 000) 109170 000 
Bklyn ry hts (Rec) .|May 7,365 8,218 35,898 36,466 
Bklyn Sub (Rec) |May 226,802) 232,157) 3,081,666) 1,067,298 
Coney ¢ Bkin (Rec)|May 9, 269,566) 1,135,366) 1,109,733 
Coney Island & Grave|May 11,093; 10,139 35,092 30,518 
Nassau Electric (Rec)|May 496,388) 466,068) 2,236,417) 2,052,439 
South Brooklyn----- May 104,400) 99,299 486 802 418,470 


Bklyn-Man Transit. _|May 


3310.274|3017.255| *36899 294 | *34544 092 
i Rel RR (Rec) |July 


onsol (Rec)_..|May 2309,787/|2074,299| 10,540,583) 9, 733 033 

Cape Breton EICo,Ltd|July j 52,7 92,046 
Carolina Power & Lt_|June 178,489| 154,958/*2,134,772)*1 bry 710 
Cent Miss Val El Co-_|Julv 44,83 43, 28,772 "309.8 
Central Pow & Light. |March 240,718) 282,315) *3,095.150)| *3.238, rer 
Cities Service Co-_---|July 1296 ,673| 1060 ,862\10,919,032| 9,049,326 
Citizens Tr Co & Sub_|June 75.505| 62,147) *909,353|) *758.390 
City Gas Co. Norfolk|March 87,324) 85,251 266,350 
Cleve Painesv & East|June 61,524| 67,811 456) 339,741 
Colorado Power Co--\July 44 83,677\*1,103,274| *966, 
Columbia Gas & Elec|July 1430,051|1271,228)12,440,561|10,756,413 
Columbus Elec & Pow|July 174.325) 150,795) 1,294,820) 1,098, 
Com’w'lth Pow Corp-|July 2232 ,836,1879,871/16,866,115|14,728,824 
Com'w’lth Pr, Ry & LiJuly 2858 ,424| 2508 ,401/21,379,122)18,712,03 
Conn Power Co-_---- July 152,938] 134,177) 1,144,764 966,677 
Consumers Power Co\July 1259 ,333/1085,571| 9,441,996) 7,924,497 
Cumberland Co P & L\July ,319| 292,855) 2,170,239) 1,944,724 
Detroit Edison Co-_--|July 2235,359| 1867 ,834| 18,143,318) 14,716,380 
Duquesne Lt Co Subs|July 1473 ,462)1271,685|11,258,899| 9,436,535 
Eastern Mass St Ry _-|July 899,959| 948,166) 6,460,892) 6,200,969 
Eastern Penn Elec Co|June 228,936 .929| *2 658 ,637|*2,457 ,947 
East Sh G&E Co&Sub|June 44,667| 38,684 262,762) 235,698 
East St Louis & Sub--/April Ore GE ceascancl,  cachonne 
East Texas Elec Co_-_|July 176,065| 148.770) 1, tt £ 081| 1,021,384 
Edis E] Il of Brock’n-|July 108,413) 96,552 6.639| 767,496 
El Paso Electric Co-_/|July 189,622) 185,110) 1 Mot '003| 1,326:462 
Elec Lt & Pow Co of 

Abington & Rockl'd|July 34.060| 29,293) 246,140} 202,199 
Erie Ltg Co & Subs--|April 118,216} 87.774 d d 
Fall River Gas Works|July 83,875 2, 582,044 559,818 
Federal Lt & Trac Co|June 423 ,057| 389,302) 2,781,314) 2,553,174 
oFt Worth Pow & Lt_|June 227,147) 193,458) 1,455,578) 1,206,594 
Galv-Hous Elec Co-__-|July 278 ,646| 284,721) 1,900,833) 1.937.473 


Gen G & L & Sub Cos|July 
Georgia 




















1274,338/1050,614| 8,835,647| 7,365,835 

Lt, Pr & Rys|May ; 141,828} 816,457) 710.4 
Georgia Ry & Power_|July 1276,071/1134,167| 9,388,760) 8,592,157 
Great West Pow Syst|June 584,682) 617,327| 3,572,795) 3,660,507 
Hanover Pr Co & Sub|July 26,792| 22,411) * 330,595) * 268,296 
Havana El Ry, L & P|June 1103,750|1038,448| 6,619,018) 6,497,989 

Haverhill Gas Light - _|July 43.371} 41.624 330.048 8.9 
Helena Lt & Rys Co-|March 33.547| 34,845) *413.962| %390,987 
Honolulu Rapid Tran|July 83,566) 82,840) 561,050) 560,687 
Houghton Co Elec_--|July 36,620| 38,932) 306,578) 316.666 
Hudson & Manhattan|June 938,617| 889,981) 5,735 437 te t's 870 
wy n Dev & Gas|July 91,2 g 2,794 
Interb Rapid Transit _|June , a ht er *56133 386 petkenee 

Subway Division._|May 3249,485 woes. 671|16,128,120/23 ,033 215 

Elevated Division. |May 1688,670| 1654.183| 8.085.132| 7.822.253 
Idaho Power Co._--.-- June 470 $3 "bet *2 520,944) *2,359,484 
Kansas City Pr & Lt_|July 550,127) 5,170,447| 4,364,963 
dKan Gas & Elec Co-_|June 407,165) 358,167) *5,382,139)|*4,930,963 

Keokuk Electric Co--|July 33,385) 32,309 237 ,522 219.328 
Kentucky Trac Term|June 158,669) 145,834) *1,669,763)*1,578,128 
Keystone Telep Co--/|June 151,475) 140,920) 1,030,518 967 ,058 
Key West Electric___|July 18,548! 19,251 146,429 141.830 
Lake Shore Electric_-_|June 23,087| 205,630) 1,337,319) 1,144,604 
Lexington Util Co & 

Lex Ice Co Consol_| April 84,463) 80,257/*1,121,044/*1,083,865 
Long Island Electric_|May 35,226| 36,824 140,748 45,960 
Los Angeles Gas Co--|April 989 ,904/1040,632| 4,914,646) 4,987,097 
Louisv Gas & E] Co_.|January 5654.105'4931.795| 5,654.105| 4.931.795 
Lowell El & Lt Corp-_|July 114,927| 94,653 982,399 721.963 
Manhat Bdge 3c Line|May 24,467; 25,560 + 693 117,795 
Manh & Queens (Rec)|May 36,840| 36,973 257 148,766 
Manila Electric Corp-|July 298,268| 291,093) *3, 18" 330 *3,611,449 
Market Street Ry---|July 795.380) 785,112) 5,605,680); -..... 
Mass Lighting Co_--|June 260,711) 238,783) 1,620.650| 1.393.3 
e Metropol’n Edison-_|July 616,698) 507,000) 4,347,466) 3,577, 633 
Milw Elec Ry & Li * July 1711,260|1490 448 *21449741 *18685 910 
Miss Power & Lt May 93,733| 90,462|*1,202,729)*1, .995 
Miss River Power 5a. July 254,703| 257,332| 1,774,798) 1,719,733 
Mobile Electric Co-_--|February 75,132| 72,640) 154,898) 146,982 
Mountain States PrCo|January 1152.932| 998.044) 1,152.93 998,044 
Munic Ser Co & Subs_|May 400,500; 214,418) 2,153,920) 1,097,515 
Nashv Pow & Lt Co__|June 79,924 .765| *932,3 *871,360 
dNebraska Power Co_|June 307 ,474| 280,540) 1, . 1,680,855 
Nevada-Calif Electric|July 87 ,266| 360,686| 2,586,755) 2,064,5 
New Bed G & Ed Lt_|July 270,977| 258,821) 2,166,840) -.---- 
New Eng Power Sys-_|June 603,104) 441,563) * ,868)|*5,550,936 
New Jersey Pow & Lt|July 76,044| 47.452| 513.451 362,556 
Newpt News & Hamp 

_. Ry, Gas & Elec Co June 189,373) 187,598) *2,130,120)*2,199,630 
New York Dock Co--|July 274,160) 327,640) 1,946,147) 2,354,408 
New York Railways._|May 777 ,244| 825,369) 3,689,500) 3,774,287 

Eighth Avenue_-_-_.|May 107,015) 111,653 ‘491 910) 507,115 

Ninth Avenue-_---- May 45,159| 44,091 1.946 218,941 
N Y & Queens (Rec)_|May 60,856) 87,002 313 '695| 518,000 
N Y & Harlem (Rec) _|May 132'525| 140:035| 646.399] 675,566 
NY& Lene a. May 42,977| 54,064) 190,834) 224,573 
N 

Bet Pow Co & Subs| July 440,019] 309,558] 3,133,554| 1,967,495 
Nor Caro Public Serv|July 117,392| 99,264 699,491 
Northern N Y Util_--_|July 145,893} 131,604) 1,107,420 20, 
Nor Ohio Elec Co July 802,328) 796,942) 6,083,439) 5,293,431 

. Nor’west Ohio Ry & P\July 50,918) 44,107 280,440 20,014 
North Texas El Co_-_-|July 226,515| 249,940) 1,674,746) 1,770,469 
Ocean Electric_-__--- May 25,195) 29,793 94, ,525 
dPacific Power & Lt__|June 260,464) 249,259) 1,462,558) 1,426,278 
Paducah Electric_ =" July 46,965} 42,256) 351,190) 313,233 

Central Light 
"Seer Co & Subs-_-|June 259,323) 172,793) 1,616,163) 1,137,720 
Penna Coal & Coke- -|June 718,413; 698,806) 4,549,640) 3,245,066 
Pennsylvania Edison-|July .103| 203,226) 1,779,471) 1,444,938 
° ibsid’y 

Ly ai July 816,180} 916,997) 9,045,625) 8,259,070 

Philadelphia Oil Co--|July 26,887| 74,620) 271,823) 576,331 
elphia & West-_|July 76,024 " 497,047| 463,957 
Phila Rapid Transit -_'July 3547 .52013355.819!26.059 .920/24.474,602 



































Latest Gross Earnings. Jan, 1 to Latest Date. 
Name of Road 
or Company. Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ ~ 
Pine Bluff Co-_------}- July 81,126) 81,183 863,909 803 ,093 
dPortland Gas & Coke} Tune 274,414| 267,261) 1,715,698) 1,709,169 
Portland Ry, Lt & Pr) July $95,180) 812.005) 6,312,107) 5,032,135 
Pub Serv Corp of N J June 6740,834/6269.518|42,049,797|38,458,591 
Puget Sound Gas Co -|January 171, 329| 168.816 171.329 16 
Puget Sound Pr & Lt_’ July 979,555) 821.862) *11538315)|*10189 035 
Reading Transit & Lt|July 263.312) 256,524! 1 .818,189| 1,693,130 
Republic Ry & Lt Co- \July 792,132) 679,982) 5,669,849) 4,638, 
Richm Lt & RR (Rec) |May 68,956) 67.388) 322,811 301,669 
Rutland Ry, Lt & Pr\July 41,844) 48,250) *564,468| *567, 
San Diego Cons G&E! January 3756 ,665|3866,576| 3,756,665) 3,866,576 
Sandusky Gas & Elec|July - ,0E 496,88 A 
Savannah Elec & Pow|June 131,179} 133.551 795 S862 802,395 
Sayre Electric Co___-_|July 15,684| 14,383 119,621 103 ,664 
Schenectady Ry Co_.'May 74,836) 142 534 686 407 740 516 
Second Avenue (Rec)|May 90,521; 90.365 407,184 394,366 
17th St Incl Plane Co|July 3,653) _ 3,686 21,351 22,078 
Sierra Pac Electric Co|July 86,765) 74,254 981,319 886,886 
South Colo Power Co|February 156,416; 151,631 320,712} 316,721 
Southern Calif Edison|July 1912,598)1478,349/11,094,941| 9,348,922 
So Canada Pr Co, Ltd/July 81,147) 68,726) 1781,537| +699, 
South N Y Pr & Ry_-_'June 46,894) 41.5 *555 92 *535 
Southern Utilities Co_|June 192.970) 182,423) *2,423 559) *2,431,189 
Southwestern Pr & Lt|June 833,861) 747,851) 5,338,337| 4,715,302 
Tacoma Gas & Fuel__|January 455,053) 577.227 455.053) _ 577,2 
Tampa Electric Co__|July 164,481) 137.875) *2,015,.924|*1,755,669 
Tennessee Elec Pr Co July 714,590) 624,956) 5,205,629) 4,477,293 
Texas Electric Ry_--|July 235,006) 215,931| 1,523,539) 1,466,282 
oTexas Power & Light|June 395,539) 356.579) 2 .952) 2,328,045 
Third Avenue Ry Co_|July 1225,864/1240,936) 8,375,460! 8,256,186 
United Electric Rys_-_/|June } .451| 661,871) 4.063.548) 3.824,819 
United Gas & El Corp|July 1039,803| 947,808) *13498 843/*11978 228 
United Lt& Rys&Subs|July 927,981} 899,047) 7,118,306) 6,510,242 
Un Rys & El of Balt_|March 1436,169|1345.418| 4,045,237) 3.804,118 
Utah Power & Light_|June 661,890) 549,694) 4,045,979) 3,350 301 
Utah Securities Corp|July 791,335) 700,852|10,271,066|) 9,178,012 
ermont Hydro-Elec_|July 58,135) 46,52 409,603) 295,853 
Virginia Power Co-___|June 222,215) 180,547/|*2,379,028)*1,820,413 
Virginia Ry & Pow Co\July 857 .524| 799.572) 6.057.018) 5,184,422 
West Penn Co & Sub_|July 1848,890)1111,753|13,415,673)| 8,330,113 
Western Pow System_|May 562,483) 636,517) 2.988.113) 3,043,179 
Western Union Tel Co|May 9021,169| 8091 ,170/36,318, 142|31,789,301 
Winnipeg Electric Ry) April 467 474 .827| 1,933,015) 1,899,114 
nYadkin River Pr Co|June 158,693} 97,079) *1,564,076)*1,160,369 
York Hav Wat & Pow|July 67,475| 68,49 517,704 488 ,026 
York Utilities Co____|June 16,503) 15.772 11°. 585 108,328 
Young & Ohio Riv RR|March 50,472' 41,284 159,341 15,310 








a The Broviklyn City RR. is no longer ors of tne -.y n Rapid Transit 
System, the receiver of the Brooklyn ights R aving, with the 
apoeerel of the Court, declined to continue oceans a ‘the rental; therefore 

nce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
b The a Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these ses were terminated 
on July 11 1919, since which date these roads have been operated s arate - 

neludes Pine Bluff Co. d Subsidiary of American Power & 

: | ~~ York Haven Water & Power Co. Earnings given in he 4 

g Subsidiary companies only. h Includes pe ville Ry. Lt. Co. #4 In- 
odes both subway and elevated nee. j Of Abington & Rockland (Mass.). 


k Given in pe . | These were the earning ¢ from operation of the Joy 
ties of su rg Bes com ies. m Includes t Penn Co. n Inclu 
metto oa: & 0. 0 Subsidiary of Southwestern Power & Light Oo. 


*Earnings for 12 + Earnings for 10 mos. ending July 31. 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week:. 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. - ‘ ef é a : a of 5 


a Barcelona Trac, Light & 
Power Co July 3,521,912 3,708,509 1,860,456 2,127,200 
7 mos ending July 31-_-29,280,899 26,223,728 16,263,395 15,814,212 

b Brazilian Tract, Light $. 
PONE CO vc cccaccovd y 21,300,000 16,655,000 12,852,000 10,700,000 
7 mos ending July ES 763.000 109170,000 83,473,000 67,355,000 
Colorado Power Co-_---- July 100,447 83,677 252,766 245,657 
12 mos ending July 31-- 1, 103. '274 966,624 £586,005 2489,722 


a Given in pesetas. 6b Given in milreis. z After allowing for other in- 
come. 





Gross Net after Fized Balance, 
“— — ap: — 


American Water July ’23 2, 846,064 *1,218,619 785,448 433,171 
Wks & Elec Co "22 636,065  *735.975 527,172 208,80: 

12 mos ending July 31 m+ 32° ‘260, '589*14, 157,878 9,355,544 4,802,334 

19,952,411 *9,013,431 6,144,332 2,869,099 

Biagheanten Light July’ 3 88,005 23,774 

Heat & Power Co "22 75,128 tS AP Gab erg ot eS 

12 mos ending July 31°23 1,113,951 *337 ,950 129,220 208,730 

*22 986,424 *237,830 121,759 116,071 

Bklyn City RR Co July R= 1,006,251 250,093 51,718 198,375 

998,729 201.464 48,412 153,052 

Cumberl'd County July 3 309,319 121,509 61,982 59,527 

Pow & Lt Co 2, 78,660 

12 mos cules ‘July 31 '23 3,693,077 1,543,096 748,864 794,232 

22 3,386,444 1,350,251 705,267 644,984 

General Gas - July’ 23 1. 278. ry a4. 068 

Electric C 050,6 58/802 tetite.. <i: dated ice 

12 mos ondias July 31 ® a 181 583 *$4, 300" 446 2,733,315 1,536,131 

Hanover Power Co Suly'23 26.792 11,338 

and Subsidiaries 8,000 


oO 
aa 
i) 
- 9 
=) 
oe 
o 
a 
at 
i] 
~] 
o 


12 mos ending July 31°23 330, $05 *144'443 49,325 95,118 

22 «= 2681296 + *113.378 31,907 81,471 

Metropolitan July’23 616,008 170,088 j$...... «..... 

Edison Co & Subs "22 507, SS Bee ae 

12 mos ending July 31 °23 7,431,306 *2,491,965 1,243.548 1,248,417 

'22 6.315.226 *2.368.930 1.265.714 1,103,216 

New Pedtord Gas July’'23 270,977 *79,404 45,341 34,058 

Elec Lt Co "22 (821 *95,324 46.773 48,551 

7 —t., ending July 31 23 2,166,840 *737.772 337,056 400,716 

New Jersey Power July’23 76,044 15,152 osssan, atin 

To'mos ending July 31°28 | gae-4ga y200.467 113.043 147.435 
9 . 602.429 *184,071 96, ' 

North Carolina July 2 117,392 30,228 14,944 15,284 

mo r° Sting Jul 31 33 1 344°097 377 ood 178914 42-045 
mos en u y P d ’ ° y 

YS" 22 1'191'102  327:744 1691939 157.805 


Northern New July '23 145,893 86,895 43,234 43,661 


Sc eh ee ee ey 
— uly 31 (33 1900/0268 8761638 217°679 358" 
orthwest Ohio Ry July'23 50.918 koe ree 

Ne owe Co 4 < "22 44,107 aS RE 


ding July 31°23 553.660  *98,459 68.550 29,909 
23 eS y 31 > © «260,003 |«*74'146 «= O8'850 BBB 
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Gross Net afier Fized Balance, 
Earnings. Taxes. Charges. Surplus. Montreal Tramways Company. 
> > $ (Annual Report—For Fiscal Year Ending June 30 1922.) 
Penn Edison Co & July’ 2 266,103 el ee . bs . 
Subsidiaries 203.226 60.037 ee ae President E. A. Robert, July 23, reports in substance: 
12 mos ending July 31 33 2,986,530 *997 .435 397 .327 600,111 Results.—The revenue of the company for the year amounted to $2,439,- 
22 2,487,296  *846,084 397,011 449,073 | 225, from which deducting the sum of $1,882,192 for interest on bonds! 
Reading Transit & July’23 263.312 | Ee Se | loans, debenture stock and other expenses, leaves a balance of $548,034, 
Light Co & Subs ‘= 256,524 32,276 RN A z from which there has been declared four quarterly dividends of 24% ‘ 
12 mos ending July 31 Ko 3.068.292 *288,060 84,772 203 ,.288 amounting to $399,948. leaving a balance carried tc the credit of the genera. 
2,945,343 *414,656 86,402 328,254 | surplus account of $148,086, which added to the amount of $844,893 at the 
Rutland Ry, Light July’ 23 41.844 13.038 __ | credit of this account last year makes a total of $992,979, from which there 
& Power 292 48 250 10.314 jane ~~~~"~ | has been appropriated and placed to the credit of the reserve account the 
12 mos ending July 31 23 564.468  *150515 95.968 54.547 | sum of $400,00 0, leaving a balance in the general surplus account of $592,979 
292 567.603 *160.697 96.563 64,134 | Redemption of Underlying Bonds.—During the year the company deposited 
= ’> , ‘ with the Bank of Montreal the necessary funds to redeem the balance out- 
nA on « ond e354 9, Het weeee- 0 ee nene sanding of the issue of £140,000 434 % Underlying bonds, maturing on 
y ’ is 94,0} —o=-se2 8 feo ee Aug. 922. of which there were then outstanding £120, ($584,000) 
12 mos ending July 31°23 = 846,523 +209. 269 70,101 139.168 (V. 115, p. 645). This payment, together with the payments made last 
; 22 741,639 *177,686 86,191 91,495 | year, takes care of the whole of the company’s underlying bonds. 
Sayre Electric Co July'23 15,684 2,661 josen | cuebine Issue of Bonds.—During the year the company issued and had certified by 
22 14,383 2,356 cobeen ==-coq | the trustees $3,161,000 of 5% 30-year gold bonds, the same being issued to 
12 mos ending July 31 '23 200,990 *45,822 22,249 23,573 | replace a like amount of the 4% % Underlying bonds redeemed and canceled 
22 183,507 *42,579 21,540 21,039 | The balance of the 444% Underlying bonds, amounting to $112,000, will be 
Southern C alifornia July ‘23 1,912,598 1,188,100 260,885 927,215 | exchanged in like manner when they are all presented. The $3. 161,000 of 
Edison Co 1.478.349 918.932 307 .403 611,529 | 5% bonds are available to provide funds for the company’s operations 
12 mos ending July 31 °23 18,728,247 10,756,776 3,248,041 i. 508,735 when and as required. 
’22 16,808,625 9,806,054 3,997,375 5,808,679 Issue of Debenture Stock.—The directors have authorized an issue of 
Vermont Hydro- July’23 58.135 14.724 $4,000,000 of 5% Debenture stock, to be disposed of from time to time as 
Electric Corp ‘99 46 528 ee? ier ee: © ok required. During the year the amount of $500,000 was disposed of, which, 
12 mos ending July 31°23 696.661 $311,851 146.625 165,226 | Copether with the tesues of $150,000 sold in the year 1921 and $1,000,000 
541,581 *174,549 135,443 39,106 v. iis. >. year A019. leaves a balance of $2, 354 ), 000 to be sold as required 
West Penn Co & July ‘os + 848,890 *613,378 427 ,926 185,452 G al 
Subsidiaries 22 1,111,753 _ *364.267 _ 315.687 _ 48.580 | provide from ite own funds « puarantes fund smovnting to $900,000. in 
12 mos ending July 31 '23 29. 098,411 *7,973,667 5,214,361 2,759,306 | amounts of not less than $100,000 per year. The sum of $100,000 has been 
'22 14,199,985 *4.923,066 3,443,186 1,479,880 | paid into the guarantee fund since the close of the company’s fiscal year, 
York Haven Water July'23 67,475 —— 8 aseess § . Sebnwe making $500,000 now in the fund, which completes same, according to the 
& Power Co "2% 68,495 i? }§=«esesse  saaeiiee terms of the contract. 
12 mos ending July 31 ‘23 829,447 *85,786 191,305 —105,519 Dividends.—During the year the compony Ratt its usual quarterly divi- 
22 791,577 *362,135 193,641 168,494 | dends on its common stock at the rate of 244% per quarter. 
Operations under Contract.—The gross revenues under the contract have 
* After allowing for other income. again been sufficient to meet the requirements of the contract and to 
— Deficit. frovide a gurnine of $347, 554 compared with a surplus of $187,948 last year. 
his surplus has been applied to the reduction of the shortage accrued in 
ial o a previous years which amounted to $1,779,887, leaving an accrued shortage 
amounting to $1,432,333 at the close of this year, consist of accruals for 
FIN ANCI AL REPORTS city rental and the contingent reserve fund as provided under the terms of 
the contract, which amounts are pa able only when the revenue received 
by A.J, company is sufficient to pay these charges after payment of all prior 
Financial Reports.—<An index to annual reports of steam The usual comparative income account was published in 
railroads, street railway and miscellaneous companies which | V- 117, p. 782. iia ili aieaiee sinatile a 
open apoeemes during the preceding month will be given pres 1928. - 1922. | c "4993. 1922. 
‘ ‘ . is M4 ; 88 — Liabiltties— $s . 
on the last Saturday of each month. This index will not | cast of road and |Common stock.__24,000,000 3,993,170 
include reports in the issue of the ‘““Chronicle’”’ in which it is ‘ cqtipment _ 43,549,752 43,508,262 | Debenture stock 217,650,000 17,150,000 
published. The latest index will be found in the issue of | ~ Mtge. 5s, certif. kata 18 eA 843 
- . -< . : “a &unsold_______ S.IGREe  -. rsrese Loans & notes pa 960,000 910,000 
Aug. 25. The next will appear in that of Sept. 29. Investments... ___ 74,434 266 "156 | acoouate a waa. 1,114,453 1,080,727 
Ww Pp =’. receivable on ane phy ‘Sel | Accrued interest __ rn an 
fi ; ; D> ahwtéienene A U m'dtickets. 519,3 442,021 
oe _ Railroad Corporation. Cas svete a ry wr} ‘Suspense —— 610,412 587675 
erlying securi- |Maint.&renew.res. 121, ’ 
pe ( pt for rear Ended June 30 1923.) tes o~ Ta al ‘Financing alow e 618,882 soe bes 
s , ; f- |. Diebe@icen eg  senboe v. pay'le Aug ; P 
. ay ene income account was published in quakes’ dass po] ph nn 
. , p.- . Suspense account. -_____- 220,287| &cont. res. fund 81,033 260,749 
GENERAL BALANCE SHEET JUNE 30. hae cons.. Aaee Sa 
Assets— Par Value. 1923. 1922. Surplus... .--..-- 592,979 844,893 
Ome stock— 
estern Pacific RR._.._._.____. $74. 998,700 $71. 822, 838 $71, 822,838 eee 48,769,016 45,536,734 ME ssickcued 48,769,016 45,536,734 
Utah Fuel Co. , lagusty | ee ‘900.000 4.056. 751 yf Note.—The contract povae that the city shall receive out of gross 
Western Realty Co............-- 00 ,000 ,000 1'000" 000 | revenues a sum of $500, per annum and that there shall be paid onunally 
Rio.rande Junction Ry_-__--__-_- 41,000 107 633 107.633 | into a contingent ee fond 1% of the gross revenues until such fund 
Securities—Sacramento North. RR.: shall amount to $500,000 ere has accrued to the above accounts since 
Capital Stock—First Preferred_._.. 1,795,666) the commencement of the ae to June 30 1923 for the oO of Montreal, 
poond Preferred...............- 781,680 $2,692,694; for the contingent reserve fund, $500,000; total, $3,192, ry less 
ESAS TES OE ae 1 oer ‘065 earned to date, $1,760,361, leaving $1,432,323, wah os pera 2 will be paid 
First Morteues Bonds—Series A_. 1,895,265} 4,362,287 4,347,494 | when sufficient revenues are received from operations of the contract. 
Be rics B epg AOR RLY aloe RS ‘ Lf a0 a This includes amount due on shares not yet exchanged.—V. 117, p. 782. 
ESS Ceara ere 
RRC ERE RIE EA 1,197 ,085 Cosd . (De ° 
ee 5) en & Co. ( slaware) and Subsidiary Companies 
Western RR. and other assets ac- (Report for Siz Months Ended June 30 1923. 
of the properties of Denver & =e CONSOLIDATED INCOME ACCOUNT FOR SIX MOS. END. JUNE 30. 
Grande R 1923. 1922. 1921. 1920. 
Capital Stock—D. & R.G. W. RR. ) Income from_ refining, 
300 ,00U shares common. .-_-_-_--- No par value production & transp__$17,618.289 $21,641,217 $18,544,069 $25,156,459 
Capital Stock —HobertsL nber Go. 1,000,000 7,849 4.937.849 | to subsidiary co's 561.301 432,592 «476,021 «(22 
Jap’ — umber Co. 1, 000; 4,937, 4.937 .849 su ry co's. - , , ’ 565 
Claims of 1 D.& R t. G, RR. Co. vs. dail { Miscellaneous income - - 93,379 171,175 193,448 497 ,413 
so. (estima’ we 489,667 5 3 538 6,438 
First Mtge. bonds, R.G.80.RR__- 1,777 ‘000| needa ei tins, Spalaermpateares aah ge estin Amacai 
——_ ed in liquidation of Globe greene, & seeeap. - -811.9% ,608, 958 $14, 256. S85 $15, 400. 812 $17, 06.410 410 
ress awe 
lst Gens. M. penee = &R.G.RR- 10,000) — 
Impt. Mige. bonds,D.&R.G.RR 16,500; «108,881 «108,768 | Int. on bds own, by & Sida Siestid Sarath are 
lst Cons. . bonds, R.G.W.Ry_- 124,000 | loans fr. C.&Co. Del. ) 561,390 432,592 476,022 525,565 
lst Mtge. bonds, Utah Fuel Co---- 50,000) Pe ae ween, oasciivne sienna > Seabees 1,978 
Ist lag gee sw. Ry o yids 48 ret 53.64} ae 2,706,890 1,404,233 1,137,698 819. ‘701 
Piet Mtge, bo bonds, D. rt R.G.R S 5,175,000 ad, 175 ‘000 5.175.000 Net earnings - ----- $2,501,599 $5,067,377 $1,189,825 $6,012,886 
G. > ae 4,000 250 1,2 CONSOLIDATED BALANCE SHEET JUNE 30. 
ng he saidowates So. Ry_- 22,500 15° ‘479 15,479 1923 1922 1923 1922 
ist Mie e. bonds, W. Ps yy, (old.co.)- 47,451,000 (b) Assets— , * Liabtlities— om s- 
Rec. ctfs. (D & R. - RR. Sys.) 2,300,000 2,254,000 -------- Refining, pipe lines Preferred stock...26,997,235 6,993,740 
U. 8. First Liberty ‘Loan’ 44% - - --- 100,000 99,7 99,763 |  @ miscell. equip.24,675,415 22,217,002 | Common stock. 635,820,250 26,388,719 
U. 8. Second Liberty Loan, 4 4 To-- - 100 ,000 00, 00, Oil lands leas gas s : : : Min. shares ofsub. . : ‘ 
U. 8. Third Liberty Loan, 4% %- 100,000 00, 00, pl. & mise.equip.47,152,896 45,412,627| cos. at book val. 94,574 183,977 
U. 8. Fourth Liberty Loan, AY ine D 425. 000 2,432,246 3,023,058 | rank ecars.__ "3.658.205 3.584.549 | Res. for depr., &c_14,602.735 11,880,071 
2. Be Scenery Denes, :. 3,000 42,874 00. Inv. in affil, cos.. 789,568  792.568|6% Conv. bonds. '¢95,150 5,264,000 
Railroad equipment. --_-_~___--__-_------1--- 201,542 1,656,760 | Gash with trustees 105.125  122,.514|Conv. Ist M.6s-- 49,975 521,500 
Furniture and fixtures ---..........-..-------- 2,947 | ¥ Prepaid insurance - ‘ Car trust notes... : 25.840 
Advances to affiliated companies ---------...-.- 698 ,889 698,889 | @ deferred exp. 845,740  992,689| Lease purch. oblig. 550,866 762,327 
Accounts receivable Seer eee eneereeeneeeeseeseee 59,215 19,676 Current assets ‘ ; Current liabilities 4 ' 
ae Cs ssn ccbagacddttiiakkaecdeee 326,129 259,208 ($17,904,583) ($10,749,473) — 
on nana nnn nnn --------------------- 22, 1,288,149 Cash..._...--. 2,188,445 3,931,217 Notes payable: ee 
Crude oil (cost). 4,334,791 1,763, To bankers._. 6,550,000 1, J 
Total - ----------------------------------- $99,003,244 $99,004,665 | Refined oil(cost) 5.785.925 2,747,192 Toothers._-. 550,500 3,750 
Liabilities— Mat’l & supplies 1,949,589 1,770,230 Accounts pay_- 2,009,743 3,111,300 
in wccngweccneneseeousddsubbne $45,523,425 $45,523,425 Notes receivable 476,332 456.548! Accr.int.,tax..éc. 367,267 226,708 
PE SE kb oid om eo ccndsdbedeenensnu 26,184,513 26,184,512 Accts. receivable 3,163,501 3,978,812; Divs. (payable 
4% Ten-Year Secured Notes_----.------------- 5,057 ,000 ,057, U.8. Lib. bonds 6,000 # ------ Aug. 1 1922)_ 1,231,134 628,499 
pom tee he age on railroad equipment _----_ = Save Adv.forcrudeoil ------ 24,666! Pref. divs. accr- . i 330 an a: 809 
i dh aie EEaisis dai ap Tarts tins nite ta da el te 0, Se : 215 Surplus. ----~--~-.e26,211,27 1 
coor = then me—Divs. on Utah Fuel Co. stock. 2,928,814 2,928,814 SG an 
“es CET 95,131,533 87,793,741 TOO oo nasdcd 95,131,533 87,793,741 
iscount on capital stock reacquired _-_--_-_-_- ~~~ 70,471 70,471 - 
Cot ia @ 10-Year Secured Notesireaca'd |, 41°30 41300 | g7°000/000;, issued. $6,000,235: “Converted into Commen stock, 83.000; 
ap geen seanchehaaeaimtie ied phar oat esa i a "eas? 623,022 | haiance,$6,.997,235. b Common stock auth., $3,000,000 shares (no par): 
Profit and loss_---.----------------------- 564,363 559,105 issued. 1, 232, 775 >. 5 shares; reserved for undep ea mares of At mic 
etroleum Vorp., shares; ance outstanding shares. 
Total - -....------------------------------ $99,003,244 $99,004,665 ¢ 15-Year 6% hs Conv. 8, F. i gold ponds of Cosden x Co. (ol (of Del.) called d for 
mption Jan a ou n ; 
a These bonds om ledged to secure the 4% Ten-Year Secured Notes of total, "395.1 50. dist M. F. Conv. 6% % ‘gold bonds Pt T Conden a a. 
“ corporation. aluation deferred, and it is believed that little or (Okla) at for redemption April 1 ‘1923 at $105; outstanding, $9,500 
~ ae more can be realized on this obligation. ¢ In litigation —V. 117, | premium, $475; total, $9,975. e After deducting es. applicable to 





stocks of ‘subsidiary companies held by public.—V. 11 
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General Petroleum Corporation. 
(7th Annual Report—Fiscal Year ended June 30 1923.) 


President John Barneson, San Francisco, Aug. 30 1923, 
wrote in substance: 


sulis.—After the deduction of all charges against income, including 
$2,612.028 for depreciation, $2,038,395 to cover unproductive drilling and 
abandoned leases, and $2,619,726 for labor and incidental expenses in drill- 
ing wells, there remains a net profit for the year of $6,491,397. 
amount, after providing for the required dividend on the Preferred stock, 
r nts at the rate of nearly 27% on the average amount of 
Common capital stock outstanding during the year. 

These earnings do not include $3,423,369 received from the United States 
during 1921, which is still being carried on the balance sheet as a deferred 
t pending final determination with the Government as to the method 
of accounting. 

Dividend disbursements during the year totaled $2,086,732, in addition 
to which $189,199 was accrued to cover the June proportion of dividends 
payable in the ensuing fiscal year. 

Competition with Eastern Fields and Foreign Markets.—The rapid increase 
in production, with the attendant price reductions, have enabled the com- 
panies of California to enter into active competition in Eastern and foreign 
markets previously supplied from the Mid-Continent fields. Company 
has secured a fair share of this new business, and in addition to satisfactory 
sales at Atlantic and Gulf coast ports, marketed over 2,590,000 barrels of 
fuel oil and refined products in foreign countries, including England, France, 
Argentina and Japan. 

les.—-Sales during the year totaled over 22,000,000 barrels, with a sales 
value of nearly $36,000,000, compared with 13,000,000 barrels valued at 
$28,000,000 during the previous year. By reason of the price reductions, 
it was necessary to increase the quantity of oil sold nearly 70% in order to 
effect an increase of slightly over 25% in sales income. 

Sarese Against Income.—The charge against income covering unproduc- 
tive drilling and abandoned leases reflects, in.part, amounts written off to 
cover the wells of the company in the light oil fields of Mexico, which were 
affected in common with the wells of all other companies in the surrounding 
district by the intrusion of salt water. he charge for drilling labor on 
new wells is made under the option granted by the Treasury regulations, 
which permits such charges to be made either to capital investment or oper- 
ating costs. The increase of this charge over that for the preceding year 

ndicates the extent of the growth of drilling activities. 

Plant Property and Equipment.—The net book value of the oil lands, 
leases and other property of the company at the end of the year, after the 
deduction of reserves for depletion, was $30,081,098, an increase of $5,522,- 
181 over the corresponding figure for the preceding year. 

Other fixed assets, including development and equipment, pipe line 
transportation systems and construction work in progress, totaled $35,547,- 
826 at the end of the year, after deducting reserves for depreciation. This 
is an increase of $6,733,878, and indicates the expenditures necessary to 
enlarge the company’s facilities for producing and handling the increased 
volume of available oil. 

Current Assets.—Total current assets at close of year were $28,598,842, 
including $5,079,457 in cash, $5,488,217 of accounts receivable, $3,286,666 
of material and supplies, and $14,361,733 covering oil in storage or due from 


other companies. Oil inventories are valued at a figure substantially be- 
low the present market price. 





Current assets were over 4% times current | 





| 


| 
| 
| 


entities. They exceed the combined total of current liabilities and funded | 


ebt 

ye Stock.—The Common stock outstanding at the close of the year 
was $25,945,200, including $376,000 deposited in trust for delivery under 
employees’ stock subscription plans. During the year $2,550,100 of 
Common stock was issued at $28 75 per share in exchange for the company’s 
6% Convertible Notes, the premium of $3 75 per share being credited to 
capital surplus. The par value of both the Preferred and Common capital 
stock was reduced from $100 per share to $25 per share in November 1922. 

Funded Debt.—$500,000 10-Year 7% Sinking Fund Gold notes were called 
for redemption on Feb. 15 1923 at 105. ‘The notes so called have been 
retired with the exception of the small amount for which funds are on de- 
posit with the trustee. On June 30 1923 company held $339,000 of these 
notes and this amount has been deducted in computing the outstanding 
amount shown on the balance sheet. 

On Sept. 15 1922 $5,000,000 5-year 6% Convertible notes were issued to 
provide additional working capital for oil peerees. and the enlargement of 
the company’s facilities. Up to the end of the year $2,551,990 of these 
notes had been exchanged for Common capital stock, leaving an outstand- 
ing balance of $2,448,100. 

On April 15 1923 there were issued $10,000,000 5-Year 6% Gold notes, 
the proceeds of which are being used for the purchase of crude oil and for 


additional ore capacity. 
Current Liabilities.—The current liabilities at the end of the year were 
$6,175,905, including all accrued i 


tems. Accounts payable consisted 
peeeeely of amounts due in July, covering June purchases of oil and ma- 


Surplus.—The combined surplus account June 30 1923 totaled $36,496,- 
292, an increase of $9,874,901 for the year. 

Acquisitions, &c.—During the fiscal year the company acquired by pur- 
chase or lease 6,801 acres of proven or prospective oil land, of which 6,363 
acres is located in the San Joaquin Valley and 438 acres in southern Cali- 
fernia. During the same period leases were relinquished on 800 acres in the 
San Joaquin Valley, 369 acres in Santa Barbara County and 392 acres in 
southern California. At the end of the year the California properties owned 
or leased consisted of 4,764 acres of le and developed oil lands and 
23,076 acres of undeveloped lands. early 14,000 acres of the uncevel- 
oped lands are owned in fee. 

Drilling Activities.—The drilling activities for the year are summarized 
as follows: Wells drilling July 1 1922, 32; wells started during year, 66; 
wells finished during year, 48; wells abandoned during vear, 4; wells drilling 
June 30 1923, 46. In addition to the work on new wells, 51 wells were re- 
drilled and deepened. An average of 40 strings of tools was worked during 
the year, including 31 strings on new drilling and 9 strings on redrillin 
The total ave for the previous year was 17 strings. Over 295,000 f 
of hole were drilled, as compared with 108,000 feet for the preceding year. 
In connection with the actual work of drilling a large amount of other field 
construction work was completed. The installation of boilers, gas traps, 
pipe lines for oil, gas and water, electric lines, fire protection apparatus and 
the maintenance and replacement of drilling tools are among the principal 


Crude Oil Production.—Crude oil production for the fiscal year, including 


97,745 barrels in Mexico, and 19,301 barrels in Wyoming, was 14,397,981 
barrels, 


an increase of 8,479,161 barrels over the preceding year. Pro- 
duztion in June 1923 was 56,000 barrels per day, compared with 24,000 bar- 
rels per day in June 1922. 


It is significant that not only has the quantity 
of production increased, but the quality has shown a marked improvement, 
resulting in a much higher gasoline extraction. The average gravity of 
oil produced during the year was over 30 degrees Baume, compared with 
25 Jegrees neue aerae the preceding year and 20 degrees Baume for the 
ended June ‘ 
veeVells Shut In.—In addition to the wells shut in during the prevtone year, 
which still remain closed, additional wells in the San Joaquin Valley with 
a daily production of 1,700 barrels were shut in during the year. oduc- 
tion was further affected by the curtailment program instituted by the pro- 
ducers in the southern California fields as a result of the abnormal increase 
in production, which taxed existing pipe line and storage facilities beyond 
city. 
ayy ine—-During the last quarter of the preceding year the pipe line 
system of the company was handling approximately 40,000 barrels of oil 

r da During the four quarterly ods in the past fiscal year this 
Figure increased successively from 50, barrels in the first quarter, to 
65,000 barrels in the second, 80,000 barrels in the third, and 107, barrels 
in the fourth. In meeting this situation it was necessary to make impor- 
tant additions to the pipe line transportation system. Over 87 miles of 
main lines were laid d g the year, and the pump stations at Santa Fe 

prings and Signal Hill were rebuilt and coperese. 

The pipe line system now consists of 407 miles of main lines connecting 
the fields of the San Joaquin Valley and southern California with the re- 
finery and the various tank farms and terminals. About 300 miles of field 

thering lines are used to gather oil at the pipe line stations for shipment. 
The company now has a — ae 22 main line pump stations, in addition to 

t term! “ 
pumping facilities 8 in the volume of contenied oil has also 


Storage System.—The increase 
in the sto teel tanks with 
necessitated a material expansion eens or. i 2 on 


a total capecy of 1,775, barrels, and pacity 
ls were completed during the year. Since the end of the 
SES pear a G25 000-barrel reservoir and 675,000 barrels of steel tankage 


have been placed in service. Work is being actively carried forward on 
additional steel tankage of over 2,000,000 barrels capacity, and concrete 
reservoirs with a total capacity of 2,100,000 barrels. 

Oil in Storage.—The total capacity of company tanks and reservoirs on 
the Pacific Coast at the end of the year slightly exceeded 10,000,000 barrels. 
On June 30 the total quantity of oil in storage on the Coast or due from other 
companies on exchanges was 10,215,095 barrels, peneioting of 4,506,797 
barrels of fuel oil, 3,684,738 barrels of refinable crude and 2,023,560 barrels 
of refined products. Stocks and exchange balances in Wyoming, Mexico, 
Argentina, Chile and Japan totaled 794,970 barrels. 

Refineries, &c.—The capacity and efficiency of the Vernon refinery 
have been greatly inc and two absorption plants for the extraction of 
gasoline from natural gas were erected in the Santa Fe Springs field, having 
a combined capacity of over 50,000 gallons of gasoline per day. Over 
5,509,000 gallons of gasoline were produced in these plants and nearly 
six billion feet of residual dry’gas were sold. 

Ths absorption plants were designed and constructed by the engineering 
department which has charge of all the company’s construction work ex- 
cept drilling, building of reservoirs and laying of pipe lines. Most of the 
new steel storage was fabricated and erected by the company. The ma- 
chine, forge and boiler shops were greatly enlarged during the year, and in 
addition to fabricating construction materials are effecting marked econ- 
omies in the manufacture and repair of equipment. 

Terminal and Marine Transportation Facilities.—The extension of the 
company’s markets has necessitated increased terminal and marine trans- 

ortation facilities. The new terminal at Los Angeles Harbor was placed 
n operation in May. The storage and loading equipment includes four 
80, and one 100,000-barrel tanks, with concrete fire walls, gasoline, 
fuel and crude oil loading pumps with a combined capacity of over 12,000 
barrels per hour, and 950 feet of wharfage. The wharf is equipped with 
nine banks of double loading connect ons and compressed air and water 
service. The property also includes a warehouse with railroad trackage 
and tank car loading and unloading facilities. Four additional 80,000- 
barrel tanks, another wharf, additional pumps and a complete fire protec- 


tion system are now being installed. The terminal is connected with the 


refinery at Vernon and the tank farm at Wilmington with an 8-inch fuel 
line, an 8-inch crude line and a 6-inch gasoline line. The new terminal 
supplements the stations already operated at the head of the inner harbor 
and on the San Pedro breakwater. 

Marine Equipment .—Four steamers and one motor ship were purchased 
during the year. The marine equipment of the company at the end of the 
year consisted of 20 tankers with an aggregate carrying capacity of approx- 
imately 1,500,000 barrels, 7 of these being owned by the company and 13 
being operated under time or trip charters; 5 barges; 3 tugs; 6 launches; 
} Sener gas 1 converted sailing ship, used as a floating station at Ketch- 

an, Alaska. 

Employees.—The number of employees has grown from less than 3,000 
at the beginning of the year to nearly 5,000 at the close. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE 30 








1922-23. 1921-22. 1920-21. 1919-20. 
| Gross profit (oil and $ - oe 7 

transportation) _ _ __-- 18,313,544 10,502,963 14,280,260 7,669,305 
Depletion of oil lands & 

leases, based on cost.-. a583,617 b860 ,093 1,129,561 ott 
Selling & market’g exp__ 848,170 363,649 284,369 289,891 
General expenses & taxes 

(notincl. Federal).... 2,556,913 1,998,718 1,474,523 1,046,968 

Net earnings- ------- 14,324,845 7,280,503 11,391,807 6,332,446 
Other income ------.--- 515,365 502,031 1,015,230 326,225 

Gross income__-----_.- 14,840,210 7,782,534 12,407,037 6,658,672 
Int. on funded debt-_-_-- 9,308 669 ,296 80,064 186,639 
Depreciation of equip_._. 2,612,028 2,399,293 1,637,817 —§ -----.. 
I, CRONE ik eee, an) (Maal! * | eae ale 2,229,080 
Drilling oil wells_____-- 2,619,726 793,996 1,218,850 808,457 
Amort. bond discount-- 57,362 113,788 512,728 78,64 
Loss on aband. leases... 1,583,643 213,142 2,918,187 








Unproductive drilling - -_ 445,606 1,013,627 
Other deductions 


91,993 264,715 381,930 542,849 
Common dividends. -(8%)1,878,766 (8) 1,959,667 (12)2709 ,143(12)2180 ,852 
224,854 22 24,854 224 


$0L . £40,000 1,U10,0Z( «-~.~-- 


Pref. dividends (7%) --- 





Am Sa adihcng 000 115,000 258,286 363,768 
Prior period adjustm’'ts_ 72,084 i) 0 Qi ee ae 

Total deductions--__-_- 11,024,516 7,414,495 11,155,488 6,615,141 
Balance, surplus. ------ 3,815,693 368,039 1,251,549 43,531 
Profit and loss surplus. 9,901,240 6,085,547 5,717,510 4,465,961 





a Decrease largely due to shutting in wells on properties owned in fee. 
b Deducted from income in accordance with U. 8. Treasury regulations. 


CONSOLIDATED GENERAL BALANCE SHEET JUNE 30. 








1923. 1922. 

Assets (with special details for 1923)— $ $ 
Gonna Oboe a Cop. oil wre property, 

x$30, : ; development and equipment, 

RU a ie. i, cla adateinniies 50,2 49,676,046 
Pipe line transportation system --__.....-..-..---- 8,578,015 7,791,150 
Construction work in progress_-.....--.-------- 5,851,448 2,784,171 
SE ER Ba a Pe oe 1,550 8,400 
Investments in stocks of other companies. -- - - - --- 810,872 306,536 

berty Lament Te ss eds cad on re 7 376 99,764 
Oil in storage, $12,319, ; material and supplies, 

Se Se ee eee 15,606,508 7,774,085 
SE CE BEN, o's cas cdo andeunpmaenimne : A 
Cash - - - a ieieascskt css in ncivaiten eae te arahtiaeie mnie need tee 5,079,457 2,088,308 
Notes rec., $266,393; accounts rec., $5,488,217---- 5,754,610 3,583,807 
Capital stock in trust for employees----_--------- ,00 250, 
Exchanges receivable in oil__._...-.--.---.------ 2,041,890 980,132 
Special advance to Texas Co. of Mexico--.-------- 379,176 408,731 

Ue |... taceceemnentesenmenatnaedanl 106,563,904 76,718,966 

Liabilities— 

Preferred stock (shares of $100 each, $331,300; 
S shares of $25 om. 82 eet 100 each,” $2;385 $00 3,212,200 3,212,200 
ommon stoc ares oO each, $2, “ ; 

shares of $25 each, $23,559,300) -.-.---------- 25,945,200 22,716,996 
Secured 6% netes called for redemption - ~~ ~~ ----- ¢ ,000 
Gen. Petrol. Corp. 10-year 7% gold notes-------- 8,661,000 9,045,500 
6% Conv. Gold notes, due Sept. 15 1927-.------- Se. seamed 
6-Year 6% Gold notes, due Apr. 15 1928-------- :000, 500 
Land purchase contracts. ........---.-.-------- , y 
Accounts Dh) cae chat hitnhoncaanewe 4,988,336 3,105,363 
Salaries and wages payable----......-.----------- 317,977 178,620 
Exchanges payable in oil..-....-------.----.---- 64,54 161,420 
Accr’d interest, $403,149; liability ins., $26,034- - 429,1 263,737 
Reserve for depreciation ---.....--------------- 9,250,828 6,878,500: 
Reserve for Federal taxes............---------- 517,950 140,44 
Fae me Godepes.. - soma oe et eee aalee. 89,199 172,311 

nrealized portion of surplus ar 

ciation fn wale of oil lands and leases - - - -.----- 20,459,139 14,782,446 
Employees’ subscriptions to capital stock - ------- 422,0, 223,488 
Cantal eur DD Rdlee ae cca ueiitindy che nnawikiith 6.135,914 5,753,399 
Profit and. loss surplus... ........--<--.--+----- 9,901,2 6,085,547 
Rev. from Govt. receiver subject to undetermined 

Federal tax and other adjustments------------ 3,423,369 3.404.998 
Unadjusted accounts. -.--..-------------------- 9 ------- 17,07 

RE oc cwkadtianes qovtnsdbvondencesosuees 106,563,904 76,718,966 


. * ty at cost, $16,401,603; less reserve for depletion 
based pment, 86.745. 3; copreciation, $30,466,272; less reserve for deple- 


tion, based on appreciation, $10,007,133.—V. 117, p. 1021, 445. 


American Multigraph Co. 
(Report for Year Ended June 30 1923.) 
President H. C. Osborn, Aug. 21, says in substance: 


Revival.—In general the company has enjoyed a year of active 
puvisiness Revioal petantial gains in borh volume and profits over previous 
years; the volume showing an increase of 22.5% over the preceding year 
while the net operating profits for the year shows 9.8% of sales as compared 
to 5.3% for the p year. 
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Change in Capital.—The stockholders on June 28 1923 (V. 116, p. 2886) 
changed the Common stock from a par to a no par basis and increased the 
Common stock. The status of the company’s securities as of June 30 1923 
is: (1) Authorized Common shares, no par value, 250,000: ore 
70,971 shares. (2) Authorized 7% Cum. Pref. shares, par $100, 5, 
shares; outstanding, 4,938 shares. 

Offering of Stock.—The stockholders and underwriters have since - 
chased 30, shares of the new no par Common stock. The effect of the 
new financing is not shown in the assets and liabilities statement, as the 
payments on —— tions for the new stock were not made until July 10 
1923 (V. 117, p. ‘ 

Net Worth.—The net assets or net worth of the company as of June 30 
1923 was $2,864,822. This is an increase over a year ago of $189,906. 

Surplus.—The operating surplus shows an increase for the year of $240,- 
711, compared with a decrease in the previous year of $401,551. 

The operating goats for the year were $473,726. The usual charges for 
dividends, note interest and discount and } yey depreciation totaled 
$233,065, or 49.2%. leaving 50.8% of the profits carried to surplus. 

Balance Sheet.—The balance sheet as of June 30 1923 (as adjusted—see 
below) gives effect to the sale of 30,000 shares of Common stock to stock- 
holders and a syndicate of brokers composed of Schultz Bros. & Co. and 
Wm. H. Colvin & Co. This sale was completed and cash received for the 
stock and a sum has been deposited with the Union Trust Co. for the re- 
tirement of the gold notes, and pending future requirements $250,000 has 
been invested in U. 8. Treasury certificates. 

Reduction in Pref. Stock and Notes.—On Dec. 31 1922 and during June 
1923, $132,900 of the Preferred stock was retired. The usual amount was 
retired during Dec. 1922, and during June 1923 additional stock was ob- 
tained from large holders in order to bring the outstanding Preferred down 
to $500,000, the amount decided upon for the reorganization. On July_1 
1923 there was called and redeemed $18,100. This redemption was made 
from working funds, the amount set aside in a savings account of $29,092 
being left intact for future requirements. 

On Dec. 15 1922 $100,000 of the 7% Gold notes were redeemed. The 
balance of $300,000 will be retired on Dec. 15 1923. 

During the year bank loans were reduced from $200,000 to $150,000. 
This latter amount is now outstanding in the form of commercial paper, 
coming due in October, at which time we expect to take up same. 

Collections in the past year average $352,722 per month, as compared 
with $286,624 in the previous year. 

Production of Machines.—In actual production count, the number of 
units of machines and attachments produced in this fiscal year was 30 594, 
compared with 16,797 during the preceding year, an increase of 13,797 
units, or an increase of 82% in quantity production. This reduced to terms 
of unit production per employee shows a production of 109.6 units per man, 
as against 72.7 units the peovious year. 

Purchases and Sales.—The purchases for the year ending June 30 1923 
showed an increase over the previous year of approximately 50% in mone- 
tary value and 30% in number of orders placed and are now running about 
normal. The increase was nearly equally divided between the first half 
and the last half of the year and has, therefore, not necessitated an increase 
in the force. 





Comparison of Sales by Fiscal Years— 1922-23. 1921-22. Increase. 
i 093,588 $3,297,155 24.17 
Ene tence ne re Sen et ee 159'401 156.636 1.8 v 
(ee a a Rete aR pi 597.913 505.964 18.2% 

eee: Neer eee $4.850.902 $3.959.755 22.5% 


Total Multigraph sales (not including munitions) from 1905 to July 1 

1925 So 78 $33,263,335. Sales from July 1 1918 to July 1 1923 equal 
19,522,781. 

The total sales in which advertising assisted from July 1922 to April 1923, 
inclusive, a period of 10 months (the figures for May and June are not 
available), were $1,023,272, or 22.9% of the gross sales of the company 
for that period. This is an increase over the same period in 1921-22 of 
$244,830 and an increase in percentage of the gross sales of 0.9%. Total 
advertising expenditure for the 10 months was $206,535, which was 4.6% 
of the gross sales for that period. This is a decrease of 0.3% over last year. 

Foreign Department.) British Isles.—The International Multigraph 
Co. (Britain) Ltd. shows an increase of 26.4% for the fiscal year 1922-23. 
Head office of agents located in London and branches established in Man- 
chester, Liverpool, Leeds, Birmingham and Glasgow (Scotland), with an 


agency in Leicester. During Re year they have opened up new offices 
“: - ~ ia Ireland, and Cardiff, Wales; also a new agency in Edinburgh, 
tland. 


(2) France.—Even with the very adverse conditions that exist in France, 
prsegy about by the invasion of the Ruhr and the consequent decline of 
the franc, our organization in France, the International Multigraph Co., 
shows an increase of 19.67% for the fiscal year 1922-23 over the preceding 
fiscal year. The main office is in Paris and agencies are established in 
Lyons, Marseilles, Bordeaux, Lille, Beziers and Strasbourg. There has 
been a marked improvement in the volume and quality of our sales during 
the first 6 months of 1923 and indications point to a substantial increase. 

(3) Agency business.—The territories other than the British Isles and 
France are handled by agents of the American Multigraph Sales Co. and 
the International Multigraph Co. These now number 31 and they control 
38 countries, which constitute practically all countries of the world where 
business may now be done on a sound basis. With the liquidation of sur- 

lus stocks purchased during the boom years of 1920-21, orders are coming 
n to us in increased quantities. 

Our agency business shows a total increase of 90.4% for the fiscal year 
1922-23, which is apportioned to increased business in Latin America of 
28.5% and 123.6% in Continental Europe. Oceania, Asia and Africa. Suc- 
cessful efforts have been made to establish agents in territorics where we 
have not formerly been represented and improvements have been made by 
changes in our agency representation by weeding out inefficient distributors 
and replacing them with better agents. 

Outlook.—The recent addition to our financial resources will enable us to 
retire all outstanding indebtedness, leaving ample working funds for our 
needs as now apparent, and with adequate manufacturing facilities, efficient 
sales organization and personnel thoroughly versed in the business, I feel 
justified in predicting a continual healthy growth for the company. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1922. 1921. 
$3,453,791 $3,472,450 














92 

rr SL Ud. oe eeoeceene $4,257,766 9 
REINS SRE rica ee: 20 593 505,964 947,150 

A ay ee ee ee $4,850,902 $3,959,755 $4,419, 
Manufacturing cost________.______-_ 1,591,296 1,356,568 1,546,911 
Manufacturing and adrhin. expenses_ 351,611 20,1 376,6 
H. ©. domestic sales expenses __-_-____ 423,898 330,33 499 ,909 
Domestic field sales expenses_-______ 1,705,704 1,457,656 1,390,784 
Export sales expenses__.....______- 304,667 83 8 398,635 

Net operating profit._......_.__- $473,726 $211,164 $206 ,670 
weeeees Se peee............--.--- 674,516 1,123,507 

es $1,148,242 $1,334,671 
Common dividends___-____________- 07,11 78,525 

erred dividends________._.___-- 41,565 56,312 

7% gold note interest____._._____-- ,206 31,207 Figures 
Patent depreciation. ______..._.__-- 50,000 10,000 not 
Proportion of note discount_____-___- 10,125 17,416 available. 
Domestic inventory adjustment__... = ____-_- 238,274 
Write down of French and German 

ath Give ee ek uiedEendel: «naerda 171,079 
Prem. on empl. stk. subsc. canceled-. = ____-- 12,7 
SE i cocceetceenss. . mommaia 9, 

Profit and loss, surplus-_---_-.-_-.-- $915,227 $709,256 


BALANCE SHEET JUNE 30 (BEFORE NEW FINANCING). 


[Vou. 117. 
BALANCE SHEET JUNE 30 1923 (AFTER NEW FINANCING). 

Assas— Litabilities— 
Plant and equipment________ $1,454,883 | Preferred stock._........__- $493,800 
ed 1,046,459 | Common stock____.________- , ,365 
Cash on hand and deposit_._.. 622,776! Notes and acceptancesrec’le.. 150,000 
Cash investments..._______- 23| Accounts payable__........- 39,225 
Accounts receivable.__._____- 553,157 | Accrued cost payable_______- 122,041 
Notes receivable_..._________ 771,335 | Accrued dividends.__._..__-- 8,642 
Personal accounts.__________ 6,753 | Miscellaneous payables_____- 5,546 
Deferred charges____________ 40,785 Stock subscrip. accts. receiv. 9,428 
Stock and bond red. account _- 29,092 | Reserves for depreciation. _-_-_- 570,593 
ss SE a a def .9,812| Reserve for taxes__.__..____.. 48 087 
Stationery and supplies______ 28,993 ' Coupon redemption reserve... 180,675 
SPIES po nccccceccecce 308,180 | Miscellaneous reserves. _____- 164,211 
 » Spee gi EEO 886 ,657 

a SASROSEOL. WOU ocdsccirseciaeie’ $4,863,270 


—V. 117, p. 896, 556. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “Current 
Events and Discussions.” 


Wage Increase.—Delaware Lackawanna & Western RR. increased wages 
of 150 stationary firemen and engineers, boilers, water-tenders and coal- 
2 —- an hour, effective asof July 1. ‘Philadelphia News Bureau’’ 

pt. 6, p. 3. 

Lehigh Valley Lays Off 500 Men.—Owing to suepension of coal mining in 
Hazleton, Pa., district, the Lehigh Valley RR. on Sept. 4 laid off 500 men 
engaged in handling coal, and drew the fire from 50 locomotives. ‘“‘Evening 
Post’’ Sept. 4, p. 4. 

Freight Car Repair .—The railroads on Aug. 15 had out of 2,280,440 freight 
cars on line, 188,635, or 8.2% in need of repair, a decrease of 379 cars under 
the number in need of repair on Aug. 1, at which time there were 189,014, 
or 8.3%. Of the total number 43,860, or 1.9%, were in need of light 
repair, 588 less than on Aug. 1, while 144,775, or 6.3%, were in need of 
heavy repair. This was an increase of 209 over the number in need of such 
repair at the beginning of the month 


Surplus Cars.—Although loading of revenue freight is now the heaviest in 
history, the railroads on Aug. 22 had 74,917 surplus freight cars in good 
repair and immediately available for service if necessary, while at the same 
time the reported shortage in freight cars was only 7,690 cars. Surplus 
box cars on Aug. 22 totaled 57,196, the majority of which are now being 
held by the carriers in the grain-originating territories awaiting the 4 
movement. Surplus coal cars in good yy totaled 5,498, surplus stoc 
cars 2,592, and surplus refrigerator cars 8,591. ' 


Matters Covered in ‘‘Chronicle’’ Sept. 1.—(a) Forced railroad consolidations 
and the Government, p. 938. (b) Inter-State Commerce Commission to 
hold hearing Oct. 1 on fixing basis of depreciation charges of railroads. 
p. 970. (c) Further warge increases on railroads—Boston & Maine and 
the Buffalo Rochester & Pittsburgh railroads affected. p .970. 


Arcade & Attica RR.—To Issue Bonds.— 


The I.-S. C. Commission has authorized the company to issue, at not less 
than par and interest, $35,000 6% Second Mtge. gold bonds, the proceeds 
to be used to reimburse the treasury for capital expenditures.—V. 113, p.415. 


Binghamton Ry.—Offer to Purchase Bonds.— 


It was announced Aug. 23 that the Metropolitan Trust Co., 120 Broad- 
way, New York City, had funds available for the purchase of the $452,000 
outstanding bonds of Binghamton RR., First 5s dated Mar. 1 1893 and due 
Sept. 1 1923, and offered to purchase any outstanding bonds of such issue 
which might be offered to it on or before Sept. 1 1923 at par andint. Up 
to Sept. 6 the “‘Chronicle’’ was informed that $406,000 of the bonds had been 
deposited .—V. 116, p. 514. 


Birmingham Ry., Light & Power Co.—Tenders.— 


The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will until 
Sept. 21 receive bids for the sale to it of Ref. & Extension Mtge. Gold bonds 
due May 1 1957 to an amount sufficient to exhaust $8,907.—V. 116, p. 2992. 


Chicago Elevated Rys.—~Stockholders’s Suit.— 


Referring to published threats of legal action by the stockholders protec- 
tive committee, R. Floyd Clinch, member of the Chicago Elevated Rys. 
noteholders protective committee, has given out the following statement: 

“‘According to the papers a committee consisting of George P. Koehler, 
Arthur W. Allen, Charles R. Shabino, F. A. Fitzgerald and D. R. Ottman 
propose to represent the interests of the elevated railroad stockholders and 
to attempt to delay reorganization by legal action. 

“The stockholders list shows only three of these gentlemen as bein 
stockholders; that two of these three acquired their stock within the 1 
three months and at a time when it was generally known the reorganization 
was under way, and also that the companies’ finance, generally, were in 
bad shape and that the Preferred stock had little or no value. 

“The oldest stockholder on this so-called committee purchased his stock 
beginning in March of 1922 and even at that time the financial condition of 
the companies was generally known and reflected by the market for their 
stock. hese gentlemen, all told, own only about 2,600 shares, which 
were mostly purchased at a time when the market was at a nominal fi 
and ee yes 4 $3 or less a share. It would seem to me as though these 
men had taken a cheap ‘flyer’ and are now trying to block a bona-fide 
reorganization, which is in the interest of the properties and the public 
alike.’’—V. 117, p. 1016. 


Cleveland Akron & Cincinnati Ry.—Tenders.— 


Winslow, Lanier & Co., N. Y. City, will until Sept. 29 receive bids*for 
the sale to it of new lst Consol. —— 4% bonds of the Cleveland Akron 
& Columbus Ry., dated Aug. 1 1 , to an amount sufficient to exhaust 
$14,310 at a price not exceeding par and interest.—V. 96, p. 1697 


Connelisville & Monongahela RR.—Bonds Called.— 


Forty-five ($45,000) Ist Mtge. 4% Sinking Fund Gold bonds dated 
Sept. 1 1905 were redeemed on Sept. 1 at Ret and int. at the Union Trust 
Co., trustee, Pittsburgh, Pa.—V. 99, p. 406. 


Cuba Railroad Co.—Annual Report.— 














1923. 1922. | 1923. 1922. 
Assets— $ | Ltabilities— $ $ 
Plant, equipment-___1,454,883 1,406,158| Common stock_____ 1,419,420 1,338,960 
Inventory _________ 1,046,459 1,060,980 | Preferred stock_____ 493,800 626,700 
Receivables _______- 1,324,490 1,259,847 | Notes payable______ 150,000 200,000 
Dea naiieh tke «nude 267,744 209,389 Accounts payable-__ 139,225 143,226 | 
Investments _______ 23 31,082; Accr. cost payable__ 122,041 119,679 
Development_______ 308,180 365/828 | Miscel. accts. Pay... 14,187 5,627 
ther assets________ 161,490 145,996|7% notes__________ ,000 ,000 
|Stock sub. account.. _9,428 878 | 
Depreciation reserve 570,593 557,450 | 
Other reserves______ 392,973 377,504 
EER eee > ee ee 
Total (each side) _ 4,563,270 4,479,280 | Surplus____________ 951,602 709,256 





| —V. 117, p. 439, 207. 





Years Ended June 30— 1923. 1922. 1921. 1920. 
Gross earnings_________ $14,146,198 $11,722,971 $15,853,959 $14,149,108 
Oper. expenses & taxes_. 9,791,305 8,644,5°3 14,210,562 10,601,476 

Net earnings_-_-_-_-_-_-_- $4.354,892 $3,078,378 $1,643,397 $3,547,632 
Other income________-_- 314,587 153,908 145,272 157,241 

Gross income__-_-____-_ 34,669,479 $3,232,286 $1,788,669 $3,704,873 
Interest, charges, &c__. 1,540,272 1.685.842 1,475,711 1,264,705 
Preferred dividend (6%) 600 ,000 Ga” - reese 600 ,000 

| Net surplus for year__ $2,529,207 $946,444 $312,958 $1,840,168 


Duluth-Superior Traction Co.—Pref. Dividend.— 
The directors have declared a dividend of 1% ($1 per share) on the 4% 
Cumul. Pref. stock, payable Oct. 1 to holders of record Sept. 15. See 


also V. 116, p. 2636 
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Federal Light & Traction Co.—E£rztra Dividend, ete.— 
An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been 
declared on the Common stock, in addition to the regular quarterly cash 
dividend of 75c. per share, both payable Oct. 1 to holders of record Sept. 15. 
Like amounts were paid on Apr. 2 and July 1 last. 
Irving Bank-Columbus Trust Co., trustee, 60 Broadway, N. 
City, will until Oct. 9 receive bids for the sale to it of Ist Lien S. F 


. F 

. F. gold 

bonds, due March 1 1942, to an amount sufficient to exhaust $73.56. 
—V. 117, p. 893. 


Illinois Power & Light Co.— Dividends .— 

The directors have decla the regular quarterly dividends of 1%4 % on 
the 7% Cumul. Pref. stock and 1 4 % on the 6% Cumul. Partic. Pref. stock, 
both payable Oct. 1 1923 to holders of record Sept. 15. See also Illinois 
Traction Co. in V. 117, p. 86. 

e rn has made application to list its 7% Cumul. Pref. stock on 
the Montreal Stock Exchange.—V. 117, p. 1017. 


Illinois Traction Co.—Common Divs. Resumed.— 

The directors have declared the regular quarterly dividend of 144% on 
the 6% Cumul. Pref. stock, payable Oct. 1 to holders of record Sept. 20. 

The directors also declared a dividend of 50 cents per share on the Com- 
mon stock, po Oct. 15 to holders of record Oct. 1 1923. The declara- 
tion of the cent dividend for this quarter on the Common stock and the 
discussion leading up to it was interpreted to mean that a regular dividend 
basis of $2 per annum was being established for this stock. [On Feb. 15 
1918 a quarterly distribution of 75 cents per share was made on the Common 
stock; none since.]—V. 117, p. 86 


Interborough Rapid Transit Co.—July Earnings.— 
The net earnings of the Interborough system under the plan for the 
month of July 1923 were as follows: 
| BR ay te mgd ip ae api ee ee ee eae eT $4.28) 485 


Operating expenses, taxes and rentals paid city for old subway__ 3,191,271 
Income available for all purposes. __.......-.------------ $1,090,214 
Fixed charges: Int. on I. R. T. lst Mtge. 5s__._._----------- $669 665 
ii; i ne Ti, sc cw odisennebacus 150,687 
Se eS ee ee Pe eee eee eee 184,137 
ae, 2. a. , Oo, eee Mee... Ue nweesadoce 13,250 
Int. on Equipment Trust certificates__..........-------- 2,308 
Miscellaneous income deductions.___..........--.-------- 45,612 
Earnings without deducting the sinking fund on the I. R. T. Ist 
Mtge. 5s ($179,603 for July), which under the plan does not 
become operative until July 1 1926, but which must be de- 
ducted from earnings of the system before arriving at the sum 
available for dividends on Manhattan stock --_--_--.-------- 24,557 
Dividend on $60,000,000 Manhattan stock__________-_------ 200, 
RI UI na ee de nies $175,443 


Reconciliation With Report to Transit Commission, Month of July 1923. 


Net corporate income as reported to Transit Commission - - _.def.$355,046 
Deferred sinking fund (accrued but not paid)____...--------- 179,603 


EE Ee a eee ee $175,443 
—V.117, p. 894, 670. 


International-Great Northern RR.—Definitive Certifi- 
cates Ready.— 


JI.&W. n & Co. and Speyer & Co., reorganization managers, have 
sent a notice to the holders of temporary voting trust certificates represent- 
common stock of International-Great Northern RR. issued under a 
voting trust agreement dated Nov. 1 1922 between Willard V. King, James 
Speyer and Frederick Strauss, voting trustees thereunder: and owners of said 
common stock; to the effect that the holders of temporary voting trust 
certificates representing common stock of International-Great Northern RR. 
may upon presentation and surrender of temporary certificates at the office 
of Guaranty Trust Co. New York receive definitive voting trust certifi- 
cates representing this stock.—V. 117, p. 1017. 


Jamaica Public Service Co., Ltd.—Pref. Stock Offered.— 
Greenshields & Co., Ltd., Montreal; Aemilius Jarvis & Co., 
Ltd., Toronto, and Mackenzie & Kingman, Montreal, are 
offering at 95 and div., to yield 734%, $550,000 7% Cumul. 
Pref. (a. & d.) stock. 

Dividends payable A at in Canadian funds. Transfer agent, Quebec 


Savings & Trust Co., Montreal; registrar, Royal Trust Co., Montreal. 
Capitalization— Authorized. Issued. 


7% Cumulative Preferred stock. _..........- --- $750,000 $550 ,000 
Ts ERA a Ses RR ERS a ar 750,000 750,000 
Bonds, Ist 64s Series ‘‘A’’ and Divisional 5s_-- _- 1,200,000 1,200,000 


Company .—Operates under satisfactory franchises, and without competi- 
tion, the street railway, electric light and power systems in the city of 
Kingston and surrounding territory, serving a population of epgroninatey 
120,000, with a 20-year history of steady growth, stable and profiiable 
operation. Company has acquired the tramways system, constitutin 
the property formerly owned by the West India Electric Co., Ltd., an 
the power and electric light systems formerly owned by the Jamaica Light 
& Power Co., Ltd., together with the entire outstanding Capital stock of 
the Jamaica Hydro-Electric Co., Ltd., which owns lands and water rights 
on the White River, where approximately 6,000 h.p. can be develo . 

ae — spe reproduction value of the properties as estimated by Stone 
& Webster, Inc., plus current assets and funds for additions and better- 
ments, amounts to over $2,600,000. Total bonds outstanding against 
the properties amount to $1,200,000, leaving assets of over $1,400,000 
against this issue of $550,000 Preferred stock. 


Earnings— 1922. 1921. 
RS eae eae ee $541,032 $536 866 
Operating expenses and maintenance--_--_-______-_- 359,601 351,490 





en ee $181,431 $185,376 
75,000 75.000 





EEE. SS ASE I a ae Sere $106,431 $110,376 
Purpose.—The proceeds of the $1,000,000 Ist Mtge. 614% bonds (offered 
the same bankers in June last—V. 116, P. 2884, 2993) and of this issue 
of Preferred stock will pve used to ret're existing West India Electric Co., 
Ltd., mortgage bonds, in part payment for properties acquired and in 
the development of additional power and tramway facilities. 
Management.—The company will be under the management of Stone & 
Webster, Inc. Compare V. 116, p. 2993, 2884. 


Keokuk & Des Moines Ry.—To Default on Bonds.— 

The company will default on Oct. 2 on the $2,750,000 Ist Mtge. 5% 
bonds outstan , according to a member of the protective committee. 
The Chicago Rock Island & Pacific, which leases the road and guaranteed 
interest on the issue, has not notified the company of any intention of 
renewing the lease, which expires on Oct. 1. It is understood to be the 
present intention of the protective committee, of which F. J. Lisman is 
a to foreclose the mortgage—(‘‘Journal of Commerce’’).—V. 116, 
Pp. 2637. 


Long Island RR.—Equipment Trusts Sold.—Kuhn, Loeb 
& Co. have purchased and have sold privately $1,710,000 
5% Equip. Trust certificates, maturing in semi-annual 
installments from 1924 to 1938. These certificates are to 
be issued against equipment costing not less than $2,158,000. 


The issuance of these certificates is subject to approval of the I.-S. C. 
Commission.—V. 117, p. 894, 208. 


Michigan Electric Ry. Co.—New Securities.— 
See Michigan United Railways below.—V. 117, p. 894. 


Michigan United Railways.— Securities of New Co.— 
The Michigan Electric Ry. Co., successor to the Michigan United eye has 
applied to the Michigan P. U. Commission for authority to issue $6, ,000 

Mtge. bonds, $6,300,000 5% Cumul. Pref. and $1,603,000 non-cumul. 
5% Pref., to be distributed under terms of the reorganization plan. (V.115, 
p. 2684; V. 117, p. 553.)—V. 117, p. 894. 4 





“Minneapolis & St. Louis RR.—I nt. Defaulted, &c.— 

e co tee for t lis & St. Louis RR. ist & Ref. Mtge. 
4% 50-Year Gold bonds and the Town Central RR. ist & Ref. Mtge. 4% 
50-Year Gold bonds advises that the company has defaulted the coupon 
which matured on Sept. 1 1923 on each of the above issues of bonds. 

The committee deems it imperative that a detailed examination be forth- 
with made of the operation and maintenance of the railroad company, 
the condition and character of the properties covered by the mortgage se- 
curing said issues of bonds respectively, the relation of each of a prop- 
erties to the system, and generally of the affairs of the railroad company 
and its constituent parts. To this end the firm of Coverdale & Colpitts 
consulting e eers, have been enga: and they have also been requested 
to submit their views as to the probable future prospects of the properties. 

As the interests of the holders of bonds will t be served by immedia 
co-operation and so that effective and substantial pro may be made, 
holders of bonds are urged to deposit same with Sept. 1 1923 and subsequent 
coupes i. cms on or before Sept. 20 1923, with Empire Trust Co., 

ertificates of depostt in negotiable form (with notation as to the issue 
represented thereby) will be delivered in exchange for bonds deposited, and 
application to list the certificates on the New York Stock Exchange will be 
made in due course.—V. 117, p. 1017, 894. 


Morristown & Erie RR.—Bonds Extended.— 
The I.-S. C. Commission has authorized company to extend for 10 years 


from Sept. 1 1923, at an interest rate of 6% annum, the maturity date 
of $300,000 of Ist’ Mtge. 5% Gold bonds.-V. 96, p. 1629. 4 


Northwestern Elevated RR.—Tenders.— 

The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will 
until Sept. 21 receive bids for the sale to it of Ist Mtge. 5% bonds dated 
Sept. 1 1911 to an amount sufficient to exhaust $167,921, at a price not ex- 
ceeding 102 and int.—V. 115, p. 1533. 


Paulista Ry 
Certain ist & 
1922, aggregatin 





-—Bond Redemption.— 

ef. Mtge. 7% Sinking Fund Gold bonds dated Mar. 15 
$53, , have been called for redemption Sept. 15 at 
102 and int. at the office of Ladenburg, Thalmann & Co., 25 Broad St., 
N. Y. City.—V. 117, p. 325. 


Pere Marquette Ry.—Common Dividend No. 2.— 

The directors have declared a quarterly dividend of 1% on the outstand- 
ing $45,046,000 Common stock, par $100, payable Oct. 1 to holders of 
record Sept. 14. An initial dividend of like amount was paid July 2 last. 

The directors have also declared the regular quarterly dividends of 14% 
each on the 5% Prior Preference stock and the 5% Preferred stock, both 
payable Nov. 1 to holders of record Oct. 15.—V. 117, p. 782, 208. 


Philadelphia Rapid Transit Co.— New Officer.— 

J. A. Queeney, for many years al representative of the Railway De- 
parennent of the General Electric Co. at Schenectady, N. Y., hasr ed 
rom that concern as of Sept. 1 to accept the ition of assistant to T. E. 
ye i of the rd of the Philadelphia Rapid Transit Co.— 

. 4 * " 


Pittsburgh Cin. Chic. & St. Louis RR.—Tenders.— 
The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 28 receive 
bids for the sale to it of Consol. Mtge. bonds, to an amount sufficient to 
exhaust $1,191,051 at a price not exceeding par and interest.—V. 117, p. 890. 


Public Service Corp. of N. J.—Bonds Reduced.— 

The Philadelphia Stock Exchange on Aug. 30 reduced the amount 
of General Mtge. 5% bonds, due 1959, from $33,840,000 to $33,592 000— 
$248,000 reported purchased for the sinking fund.—V. 117, p. 670, 554. 


meena 

Public Service Ry., N. J.—State Seeks Court Order to 
Have Company Resume Service or Have a Receiver Appointed .-~— 
On the application of Attorney-General McCran of New 
Jersey on a taxpayer’s complaint, Chancellor Walker at 
Trenton issued an order directing the company to show 
cause why it should not be compelled to resume trolley serv- 
ice, or, failing thereof, why a receiver should not be ap- 
pointed. The order was made returnable Sept. 12. 

The action of the Attorney-General was taken on the recommendation 
of Governor Silzer. 

ower developments in the street car situation may be summarized 
as follows: 

(1) Newark’s City Commission on Sept. 4 refused to accept any trans- 
portation settlement that would boost jitney fares from 5 to 7 cents, and 
the negotiations between the Public Service and the city practically ended. 
Director Raymond of the Department of Streets and Public Improvements 
immediately notified the bus owners of the city to present the proper insur- 
ance papers and receive six-month permits for as many emergency buses 
as they wanted. i 

(2) L. Edward Herman, counsel for the P. U. Commission, filed notice 
Sept. 4 in the U. 8. District Court at Trenton that he would appear Sept. 11 
to make application for the dismissal of a bill of complaint filed by the 
company asking that the Commission be enjoined from interference with 
the corporation charging an 8-cent trolley rate.—V. 117, p. 1018, 895. 


San Antonio Public Service Co.—(as Rates.— 

The Texas RR. Commission has sustained the appeal of the company 
for a rate of 94% cents per 1,000 cu. ft. for natural gas over the city ordin- 
onne aren fixed the rate at 67% cents. (See V. 116, p. 78.).—V. 116, 
p. ‘ 


Southern New York Power & Ry. Corp.— Advises Bond- 
holders to Exchange Holdings .— 


Secretary B. E. Michel in a circular Aug. 29 to bondholders of Southern 
New York Power & Ry. Corp. recommends against bondholders accepting 
current offers of 84% of par or less for the 6% ist Mtge. (and Collateral 
Trust) bonds of this company, which are being currently made. On the 
other hand, he states that they should take advantage of the offer still open 
to exchange their bonds, par for par, for the First Mortgage 5%s of the 
New York State Gas & Electric Corp. and / or the Preferred stock of the 
Associated Gas & Electric Co. on the basis of 20 shares of stock and 88 cents 
per share representing dividends from April 1 to July 1 for each $1,000 bond. 

He further says: ‘‘Some bondholders apparently believe that their bonds 
may be called or that opportunities for sales at higher prices than those now 
prevailing will ultimately present themselves. The former is out of the 
question and the latter is unlikely, at least for several years. It is fair to 
say that the intrinsic value of the bonds must be considered and that your 
— cannot be bought or exchange: except upon the basis of their true 
value. 

“Some time ago negotiations were successfully conducted with one of the 
larger banking interests which resulted in the customers of that house be- 
ing relieved of their poldings. upon a basis which gave due regard to the 
interests of the individual bondholders. Since then, we were successful in 
having an offer made by the Associated Gas & Electric Co., which would 
have resulted in the remaining actual bona fide bondholders being assured 
of the payment of semi-annual interest and of the purchase of the vonds 
from those accepting the offer at cost, at or before maturity, but this offer 
vee not accepted by the interests representing a percentage of the bond- 

olders. 

““We beg to advise that we believe we have successfully arranged to meet 
the interest payment of $90,000 which falls due on Oct. 1 next, by borrow- 
ing the necessary cash. Interest is now being earned with a small margin 
but the requirements for renewals and replacements are continuous and the 
cash position of the company is therefore one of continuing difficulty. 

Compare earnings of New York State Gas & Electric Corp. and Associated 
Gas & Electric Co. elsewhere. See also V. 117, p. 88, 209, 327. 


Southern Pacific Co.—To Spend $90,000,000.— 

It is aanounced that a comprehensive and impressive program for con- 
struction work, new facilities and improvements to maintain highest class 
transportation service for Pacific Coast States has been launched by the 
company. Expenditures totaling in excess of $50,000,000 are involved in 
the improvement program, which is being carried into effect as rapidly as 
possible. This program is in addi.ion to the recent purchase py the com- 


pany of a record number of freight and passenger cars, refrigerator cars and 
powerful locomotives at a cost aggregating $40,000,000. 
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Outstanding in this work are such projects as the building of the Natron 
Cut-off and a new entrance to Portland, double-tracking sections between 
San Francisco and Ogden and over the Tehachapi Mountains, from Teha- 
chapi Mountains, from Tehachapi to Seivert, which will give compiete 
double track from Bakersfield to Mojave, new station facilities at Sacra- 
mento, extensive new terminal yards and freight iacilities in Los Angeles 
and a large tie and timber treating plant in Oakland.—V. 117, p. 896, 782. 

Texas & Pacific Ry.—Reorganization.— 

The reorganization plan will be announced within a few weeks. There 
will be no assessment on Common stock, but the $14,989,000 5% income 


bonds, of which $23,701,000 are held by Missouri Pacific, will be exchanged 
for 5% Preferred—(‘‘Wall Street Journal’’).—V. 117, p. 896. 


Toledo Columbus & Ohio River RR.—Tenders.— 

The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 29 receive 
bids for the sale to it of Ist Mtge. 444% bonds, dated July 1 1881, ef the 
Toledo Walhonding Valley & Ohio RR., to an amount sufficient to exhaust 
$34,830 at a price not exeeeding par and interest.—V. 116, p. 2768. 


Union Pacific RR. — Bonds Sold.— Kuhn, Loeb & Co. 
have sold, at 991% and interest, to yield about 5.15%, 
$20,000,000 First Lien & Refunding Mtge. Bonds, bearing 
5% interest. Due June 1 2008. 

Interest payable M. & S. Coupon bonds in denom. of $1,000, with 
privilege of registration as to principal and exchangeable for bonds registered 
as to both principal and interest, which latter may be exchanged for coupon 
bonds upon conditions as set forth in the mortgage and the ge on 
indenture. Entire issue outstanding (but not any part thereof), redeem- 
able at 10714 and interest on any interest date upon not less than three 
months’ notice. Both Panton and interest will be payable in gold coin 
of the United States of America, without deduction for any tax or taxes 
which the railroad company may be required or permitted to pay thereon, 
or to retain therefrom, under any present or future law of the United States 
of America or of any State, county or municipality therein. 

Legal Investment for Savings Banks.—In the opinion of counsel these bonds 
are a legal investment for savings banks under the laws of New York, 
Massachusetts and New Jersey. 

Data from Letter of Chairman R. S. Lovett, New York, Sept. 6. 

This Issue.—These bonds are to be issued under the First Lien & Ref. 
Mtge. dated June 1 1908, and the principal, as well as interest at the rate 
of 4% per annum, will be secured by the lien of that mortgage. As the 
terms of that mortgage provide for interest only at the rate of 4% per 
annum, the additional 1% interest which these bonds will bear will be 
secured under a supplemental indenture by a lien on the lines of railroad, 
franchises and appurtenances now, or hereafter, subject to the First Lien & 
Ref. Mtge., subordinate to the lien of the principal of the First Lien & Ref. 
Mtge. Bonds and interest thereon at the rate of 4% per annum. 

Total authorized amount limited to $200,000,000, of which $85,902,000 
will be outstanding in the hands of the public after present issue, taking 
sterling bonds at their equivalent in dollars at the rate of equivalence fixed 
by the mortgage, and $100,000,000 bonds are reserved to retire a like 
amount of First Mtge. Railroad & Land Grant Bonds maturing July 1 1947 
which the company has covenanted shal! not be extended when due. 

Purpose.—To reimburse the treasury for expenditures heretofore made 
for the construction of extensions. branches, additional main track, the 
purckase of additional rolling stock and the construction of other additions 
to and betterments of the mortgaged lines of railroad. 

Security.—Secured by direct mortgage on 3,558 miles of railroad (on 1,468 
miles of which they are a first lien), and upon the equipment, terminals, 
Gopets and other appurtenances, embracing the main lines of the Union 
Sonn between Council Bluffs, lowa, and Ogden, Utah; Kansas City, Mo.; 

aver. Colo., and Cheyenne, Wyo.; with numerous branches. 

‘apital Stock.—The company has outstanding in the hands of the public 
$00. 3,500 Preferred Stock and $222,291.600 Common Stock. The Pre- 

erred Stock has pend dividends uninterruptedly since 1898 and the Com- 
mon Stock since 900, the present annual rates being 4% on the Preferred 
Stock and 10% on the Common Stock. 

Earnings.—Net income of the Union Pacific System for the year ended 

Dee. 31 1922, applicable to the payment of interest on funded debt, amount- 

ag $48,770,599, while interest charges for the same period amounted to 

only $16,430,876. Such income for the 7 months ended July 31 1923 
we an increase of $5,045,791 over the corresponding period of last year. 

Jssuance.— Subject to the approval of the I.-S. Commerce Commission. 

sting.—Application will made to list the bonds on the New York 
Stock Exchange. 


d nerease ii? ,fazes.— President Carl R. Gray says: 
acific > s 
ate Ses stem taxes practically trebled between 1912 and 1922, 


4 to $13,251,552. Our 1922 taxes amounted to $36,306 
a ds ay. This would have paid for 17 all-steel box cars every day or a modern 
we or ppossenger locomotive every other day. 
A nion Pacific System taxes for 1922 consumed 6.87c. out of every dollar 
rs) ss earnings and 27.03c. out of epety Coe of net earnings. 
sas fa taxes paid by all railroads of the United States in 1922 were $304,- 
of 158, which was almost as much as the cost of digging the Panama 
anal. Taxes exceeded cash dividends paid by the railroads in each 
year since 1917, or the entire expense of running the United States Govern- 
a, 1916. They amoun to 5.4% of the entire gross earnings. 
ailroads are the largest taxpayers in many States. In some counties 
railroad taxes equal one-half the total. 

Some of the tax money provided by the railroads is used to build and 
maintain highways on which trackless competitors operate. Some of these 
highway transportation routes serve as feeders for the railroads, but in 
— cases they take tonnage from the rail lines, and the taxes levied on 
the railroads and their trackless competitors are often unjustly apportioned. 

Railroads, like other businesses, must pay taxes. They are willing to 
pay their share, but they ask that the tax burden be equitably distributed, 
and that the public appreciate that taxation is an element of increasing 
im pevaace - raaiwray costs. 

price of transportation is bound to keep pace with the cost of trans- 
portation. Weare bending every effort to reduce the cost.—V. 117,p. 1018. 


United Light & Railways Co.—Exztra Dividend.— 
etc rectors have declared an extra dividend of % of 1% on the Common 
oe n addition to the regular quarterly dividend of 14%, both payable 
wh 1 to holders of record Oct. 15. Like amounts were also paid Aug. I last. 
13 € regular quarterly dividends of 144% on the Ist Pref. stock and of 
eV the Participating Pref. stock have also been declared, both payable 


to hold al 
— p. 1018. 440 ers of record Sept. 15. (See also V. 116, p. 1051.) » Rave 


Waco Beaumont Trinity & Sabine Ry. Securities —— 
. he I.-S. C. Commission on Aug. 28 authorized the pomapeny to issue 
{9 $1,110,000 Ist Mtge. 6% conditional interest bonds, Series A; and 
b tes O00 — _ oy bon ay said bonds and agg! to be oatvered 
erty to be acquired ge for bonds outstanding and in payment for prop- 


he Commission also granted authority to issue $60,000 of equipment 
trust notes in connection with the procufeanent of certain equipment. The 
report of the Commission says in part: 

e applicant was organized and incorporated in Texas in 1905 as the 
Beaumont & Great Northern RR., the name having been changed to 
Waco Beaumont Trinity & Sabine Ry. on April 8 1923. Road extends 
from Weldon to Livingston, Texas, 48 miles. Effective May_1 1914 its 
property was leased to the Missouri Kansas & Texas Ry. of Texas. On 

- 1 1922 the lease was canceled and surrendered in connection with the 
foreclosure sale and reorganization of the lessee. The receiver for the lessee 
continued to operate the line, however, until Mar. 31 1923, after which 
date operation was resumed by the lessor. The applicant now has out- 
stending $50.000 Common capital stock amd $883, of 1st Mtge. bonds, 
all of which are owned by R. C. Duff, its President. 

On July 16 1923 the Commission authorized the applicant to acquire and 
operate a line of railroad extending from Trinity, a point on its line, to 
oupemnell. Texas (the Colmesneil line) , a distance of 66.6 miles (see V. 117 


That line formerly was used by the Missouri Company, which at 
e time of its reorganization elected, under authority conferred by the de- 
cree of sale, not to include the Colmesneil line with its property and it was 
ordered sold by the Court. There are outstand’ng against t propert; 
$1,340,000 of 1st Mtge. bonds. It is understood that the property will 
be by R. C. Duff, who will convey it to the applicant. 

e fm med proposes to execute a mo: to the Cen Union Trust 
Co. of New York, under date of July 1 1 , which will authorize the issue 
of not to exceed $20,000,000 of First Mortgage bonds outstan at any 
time. The bonds may be issued in series, bearing different dates, ‘erent 








[Vou. 117. 








rates of interest and different dates of maturities, but in no event shall 
any series mature more than 30 years after the date thereof. Provision also 
is made for the issue of ‘‘conditional interest bonds,”’ which are to have the 
characteristics of income bonds for a stated pat and then become regular 
interest-bearing bonds. It is the purpose of the applicant to issue the pro- 
sed bonds under date of July 1 1923 as Series A, under the ‘“‘conditional 
nterest plan,’ which provides that for the first five years interest thereon 
will be payable at the rate of 6% per annum only when in the opinion of the 
board of directors the net income of the —- justifies such payment. 
Such interest will be payable annually on April 1 of each year on the basis 
of the net income for the preceding year. At the expiration of the con- 
ditional interest period the bends will bear interest at the same rate, payable 
semi-annually on the first day of Jan. and July of each year. 

All of the bonds and stock the issue of which is authorized herein will be 
delivered co R. C. Duff in exchange for the bonds now eutstanding against 
both properties, which latter bonds will be canceled, and such delivery of 
these securities shall constitute payment in full for the Colmesneil line. 

P arter issue of the securities the capitalization of the applicant will be as 
OlLaWws: 

Capital stock auth. (as above) , $1,063 ,000; outstanding, $50,000-$1,113,000 
i ie. . . . cesctaneedrbbadbwdeees aeken 1,110,000 
Squtpmant trust notes 
——¥. ise; BD 443. 


Washington Railway & Electric Co.—Bond Application. 
The company has applied to the District of Columbia P. U. Commission 


for authority to issue $2,496,000 6% 10-year bonds, under a $10,000,000 
General Mortgage.—V. 117, p. 555. 


Wheeling Terminal Ry.—Tenders.— 

Winslow, Lanier & Co., N. Y. City, will until Sept. 29 receive bids for 
the sale to it of Ist Mtge. 4% gold bonds, dated Aug. 1 1900, to an amount 
oe co Seeust $14,310 at a price not exceeding par and interest. 
—V. 98, p. 1769. 


Wyoming North & South RR.— To Begin Operation .— 

Middle States Oil interests announce the opening of their new railroad on 
Sept. 15 for operation on the division from Casper to Salt Creek, Wyo. 
This will include deliveries to the Poison Spider, North Casper Creek, Tea- 
pot Dome and Salt Creek oil fields, and will relieve the heavy freight con- 
gestion now existing.—V. 116, p. 2768. 


INDUSTRIAL AND MISCELLANEOUS. 


- The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 

Steel and Iron Production, Prices, &c. 

The review of market conditions by the “Iron Age,”’ 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity.”’ 

Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
“Coal Trade Journal’”’ regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading “Indications of Business 
Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 


found to-day on a preceding page under “Indications of 
Business Activity.” 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Aug. 31, in addition to the advance in price to 
8c. a lb. by the American Sugar Refining Co., the National and Warner 
companies also advanced their prices to the same level, while Federal 
advanced 10 points. to 7.85 a lb. On Sept. 6 Pennsylvania Co. advanced 
— to 7.90c.alb. Warner and National, with list prices at 8c., accepted 

usiness at 7.90c. On Sept. 7 Federal Sugar Refining Co. advanced its 
selling price 15 points to 7.85c., while its list price was 8c. National Co. 
increased selling price from 7.75c. to 7.90c. a lb., while the list price re- 
mained unchanged at 8c. 

Beet Sugar Price Advanced from 7.55c. to 7.80c. per Pound by Western 
Growers .—'Financial America’’ Sept. 7, p. 1. 

Canadian Refined Sugar Price Advanced Boe. to $9 70 per Hundred Pounds. 
—‘Financial America” Sept. 5, p. 4. 

Automobile Prices Decline.—The prices of the several models manufactured 
by the Chevrolet, Peerless and Willys-Overland companies have been re- 
duced: (a) from $15 to $65 a car; (b) from $300 to $560 a car; and (c) from 
$30 to $100 a car, respectively. For further details see news item below 
under the name of each company mentioned. 

Paper Mills Strike Over.—Paper manufacturers of Holyoke (Mass.) agree 
to arbitrate wage controversy, so firemen (who have been on strike seven 
weeks) return to work. ‘Boston News Bureau” Sept. 5, p. 3. 

Matters Covered in ‘‘Chronicle’’ Sept. 1.—(a) Kmployment in selected 
industries in July 1923, p. 944. (b) Lynn shoe workers get 15% to 17% % 
wage increase—strike ended, p. 946. (c) Agreement signed by garment 
union and contractors in New York to check spread of nen-union shops, 
p. 946. (d) Anthracite miners and operators accept Governor Pinchot’s 
— plan with reservations—open way to negotiation, p. 964. (e) 

overnor Pinchot’s conference with the anthracite miners and o tors 
on controversy over wages and work conditions, p. See. (f) Com- 
promise terms presented Ls Governor chot to Anthracite miners and 
operators, p. 964. (g) Federal Coal Commission finds speculative whole- 
saler and jobber big factor in high hard coal prices, p. 965. (h) Governor 
Pinchot’s address to anthracite miners and operators at Harrisburg confer- 
ence, p. 966. @) Governors’ conference with Federal Fuel Distributor 
in New York overnment’s plan for coping with coal situation, p. 966. 
(j) Strike notice sent out by United Mine Workers to anthracite aiiers— 
statement explaining miners’ position issued by John L. Lewis, p. 968. 
(k) Miners’ ident reiterates refusals to arbitrate in reply to Syracuse 
Chamber of Commerce, P: _() Position of anthracite operators in 
wage controversy stated by Samuel Warriner, p. 969. (m) Indiana soft 
coal miners will not strike in sympathy with anthracite workers, 969. 
(mn) How coal mining in Indiana is dominated by the union, p. 969. (0) 
Governor of Nebr: to supply coal to cities and villages below prevailing 
+ vo through State agencies, p. 970. (p) National Association of Credit 

en says public should demand agreement between operators and miners 
n coal strike, p. 970. 


Acme Steel Goods Co., Chicago.—New Plant.— 

This company is building a new plant at Riverdale, Ill., to cost approxi- 
mately $1, r , to care for the increased demand in the Middle West 
9 cold rolled strip steel. The new plant will be in operation about Nov. 1. 


for the first seven months of the year are reported to have been 
satisfactory.—V. 116, p. 1180. 


Ahmeek Mining Co.— Merger Approved.— 
See Calumet & Hecla Mining Co. below.—V. 117, p. 556. 


Alabama Water Co.—Sub. Co. Stock Increase, &c.— 

The Alabama P. 8. Commission has authorized the Union Water Co., 
a subsidiary, (9) to construct a new water works system at Hartselle and 
Leeds, Ala.; (b) to issue $48,000 Capital stock, $100, and (c) to issue 

ds to be secured by a 


not to exceed $500,000 of 644% 25-Year Gold bon 
mortgage on the properties of the company.—V. i17, p. 442. 


Allis-Chalmers Mfg. Co.—Unfilled Orders, &c.— 


President Otto H. Falk is Tested t in p eaberence as follows: ‘‘Unfilled orders 


5 Bent felling are about 
has been a slight off in business, we 


as of Sept. 1 totaled about 
equal at present. While there 
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look for an early increase in volume. 
by the shortage of labor. 
tions could be inc 


Production is somewhat hampered 
With more men, especially skilled labor, opera- 
reased.’’"—V. 117, p. 1019. 


Allouez Copper Mining Co.—Merger Approved.— 
See Calumet & Hecla Mining Co. below.—V. 117, p. 556. 


American & British Mfg. Corp.—Filing of Claims, &c.— 
ot A order of the U: 8. District Court for the Southern District of New 
York, dated Aug. 9, Harold Harper, 2 Rector St., N. Y. City, has been 
appointed special master to hear and determine all questions relating to the 
ribution, title, ownership, or payment out of any or all portions of the 
funds now in the hands of the receivers and equity receivers, and all questions 
relating to the amount, character, validity and enforcibility of all claims 
against said funds, excepting such payments as ll be made from time 
to time in the ordinary conduct of the receivership, or upon orders issued 
by the Court. The special master shall hold hearings on Thursday of 
each week beginning on Sept. 20. 
All holders of 1st Mtge. notes and all creditors or others asserting any 
rights in or claims to the funds in the possession of the receivers are directed 
to file the same on or before Oct. 15.—V. 116, p. 2009. 


American Car & Foundry Co.—Purchase.— 

The company has purchased from the Edward Hines Lumber Co. 268x 
1,931, between the south branch of the Chicago River and the Burlington 
tracks east of Canal C, and that portion of Wood St. from the river north 
to the Burlington tracks for $596,000. That property adjoins on the 


west the present holdings in Chicago of the American Car & Foundry Co. 
—V. 116, p. 2990 


American Coke Corp.— Receivers’ Sale.— 

George 8S. Baton, Frank W. Byrne, R. H. Jamison, receivers, will sell at 
ublic auction on Sept. 27 at the Fayette County Court House, Uniontown, 
a., the properties of the oumqeny which in the decree of sale are designated 

respectively as Orient plant, American plant No. 1, American plant No. 2, 

Struthers plant, mine supplies at Orient plant, mine wy at American 

plant No. 1 and mine supplies at American plant No. 2.—V. 116, p. 1053. 


American Office Building Corp., Richmond, Va.— 
Preferred Stock Offered—Wheat, Williams & Co., Ine., 
Richmond, Va., are offering at 100 and div. $500,000 6% 
Cumul. Pref. (a. & d.) stock. A circular shows: 


Dividends } poveliie Q.-J. Red. all or part upon 30 days’ written notice 
at 105 and div. Transfer agent, American Trust Co., Richmond, Va. 

Company .— Will own and hold bn iw y in thefcity of Richmond, Va., 
leased to the American National Bank and American Trust Co., Richmond, 
Va., at a net and unconditional annual rental sufficient to pay operating 
expenses, taxes, interest charges and dividends on this issue. 


Ca lization— Authorized. Outnonet ; 


lst Mtge. bonds (part of Main St. property only) - 25,000 
6% Cumul. Pref. stock (this insnad eee os + 


,000 500, 
Com. stock (all owned by Am. Nat. Bk., Richm’d) 1,000,000 700090 


Assets.—Properties have been conservatively appraised by John W. 
Bates, John Sloan and Marcellus E. Wright, as follows: American National 
Bank Building, $833,750; American Trust Co., Building, $204,000; American 
Trust Co. annex, $90,000; Grace St. office, $492,875; Floyd Ave. office, 
$38,000; Church Hill office, $44,000; total, $1,702,625. 

Earnings.—A conservative estimate of the annual income from the 
buildings which will be owned by the American Office Building Corp., 
based on present rentals, less all fixed charges, including taxes and interest, 
is $00.9 , Or more than 2 2-3 times dividend requirements on this issue 


of 
Purpose.—To provide funds for th ti ; . 
ot Aa! og om patlaioee ' or the construction of the Grace St. and 


American Rolling Mill Co.—Zarnings.— 


The company reports total income for the six months ended June 30 1923 
of $2,427,798, and after payment of interest and preferred dividends the 
balance applicable to Federal taxes, dividends on Common stock and other 
a he total income Re tas est ; six hs ximatel 

come for the t months was appro tely equal to the 
total income for the entire 12 months of 1922, alth» the construction on 
the Ashland division, which is proceed satisfactorily, is not yet finished 
and earnings from that division only tly represent the real earning 
power of the Ashland property. 

Although the volume of orders received slackened during the summer 
months as is usual, the volume of orders recently received and on hand is 
entirely satisfactory to the management, who anticipate food results for 
the balance of the Year and an entirely satisfactory showing for the full 
calendar year 1923.—V. 117, p. 896 


American Telephone & Telegraph Co.—Tender.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until Sept. 18 receive bids for the sale to it of 30-Year 5% Collateral Trust 
Gold bonds due Dec. 1 1946 to an amount sufficient to absorb $800,119. 
Interest on bonds accepted will cease Sept. 20.—V. 117, p. 783. 


American Wholesale Corp.—August Sales.— 
1923———_Aug.——_1922. Increase.| 1923 Increase 


$3,151,047 $3,072.78 $78 2601$21 240.179 $15.410 100 $1,830 069 
—V. 116, p. 2639, 2133. ' iets _ — 


Armour & Co. (of Illinois).—Zarnings.— 


Operations of the company in July, it is stated, resulted in a net profit of 
approximately $3.000,000, before interest charges. Compare V. 117, p.778. 


Appalachian Power Co.—Tenders.— 

The Continental & Commercial Trust & fovings Bank, trustee, 208 South 
La Salle St., Chicago, Ill., will until Oct. 8 receive bids for the sale to it of 
lst Mtge. 5% sinking fund bonds, dated June 1 1911, to an amount suffi- 


cient to exhaust $151,102 at a price not exceeding 105 and interest.— 
V. 116, p. 2640. i 


Associated Gas & Electric Co.—Offer to Stockholders of 
Cape & Vineyard Electric Co.—Earnings.— 

The company in a circular to the stockholders of the Cape & Vineyard 
Electric Co. announces that under its offer to exchange 12 shares of Preferred 
stock of Associated Gas & Electric Co. (with a preference as to assets of 
$50 per share) foreach 7 shares (par $100) of the stock of the Cape & Vine- 
yard Co. only 13% has not been deposited for exchange. 

Stock may be sent for exchange to any office of the Cape & Vineyard 
Electric Co. or to the following banks: State Street Trust Co., Boston; 
Cape Cod Trust Co., Harwich; Chatham Trust Co., Chatham; Edgartown 
National Bank, Edgartown; First National Bank of Yarmouth; Hyannis 
Trust Co.: Martha’s Vineyard National Bank, Vineyard Haven; Worcester 
Bank & Trust Co.; Chase National Bank, New York City. 


Earnings 12 Months Ended June 30. 


, 





1923. 1922. 
ONGGE GOTEEGE, oi ota cdtc<sosepeuitnbinetingus $2,848,012 $1,955,072 
Operating expenses and taxes__.......---------- ,888,91 1,318,861 
Renewals and contingencies reserve. _-...-.----- 39,504 81,194 
PU Gr ba vic conde cesses ccusioccsccsiutss 510,887 87 ,646 
Ob OID niin doce dcdetec neugwessvewnsius $308 ,704 $267 ,371 


—V. 117, p. 210, 91. 


Associated Oil Co.— Dividend of 14%%.— 

A quarterly dividend of 144% has been declared on the outstanding 
capital stock, par $25, payable Oct. 25 to holders of record Sept. 28. This 
dividend is equivalent to the dividend of $1 50 per share which was paid 

uarterly on the old stock, par $100, from Jan. 1920 to July 1923, incl. 
he stockholders on July 19 1923 changed the par value of the shares from 
$100 to $25 (see V. 117, p. 329, and V. 116, p. 2640).—-V. 117, p. 1019. 


Baldwin Locomotive Works.—Operations, &c¢.— 
President Samuel M. Vauclain looks for a 75% business in 1924, which, 


said, would be a very satisfactory volume to handle. At the present 
eae the works continue to run on a 100% schedule and will probably con- 
tinue at this rate for the balance of the year. U bi 


nfinished 
is now about $39,500,000, or around where it was at the 
Ry your. She company having ship in the first 8 months about the 
same amount of b ess aS Was ved in the same period. Bookings 


usiness on the 
beginning 





from Jan. 1 to the end of August were $58,954,000 and shipments were 

$58,227,000. During the corresponding pasee of 1922 ness 

was $82 .323,000 and shi mts were $13,850,000. Shipments have 

running at the rate of $8,500,000 per month and present ule 

for approximately the same rate for the remainder of the year. (‘‘Phila- 
elphia News Bureau.’’)—V. 117, p. 556. 


Borne Scrymser Co.—Eztra Dividend of $3.— 

An extra dividend of $3 per share has been declared on the stock in 
addition to the regular semi-annual dividend of $4 per share, both payable 
Oct. 15 to holders of record Sept. 22. An extra distribution of $1 per 
share was made on April 16 last.—V. 116, p. 940. 


Boston (Mass.) Consolidated Gas Co.—Gas Output.— 


Months of— Aug. 1923. July 1923. June 1923. ay 1923. 
Ges oe teubee fae) G57. 170.200 615,312,000 655,823,000 741,064,000 
—v. > - . oa. 


British Empire Steel Cor; .—Coal Ou'put (in Tons).— 


1923———_Aug.——_1922. Increase.| . )23——8 Mos.——1922. Increase. 
552,653 225,492 327,161; %,511,771 2,411,308 1,100,463 
Unofficially reported.—V. 117, p. €~°, 329. 


Butterick Co.—Complaint.—- 

The Federal Trade Commission has issued an order against several dress 
pattern companies in which the respondents are prohibited from ‘selling 
the patterns manufactured by them or any of them, for resale to the public 
upon any contract, ment or understanding that the distributor shall 
maintain the resale price fixed by the maker and 7 or that such distributors 
shall not dealin patterns produced by any other maker than the respondents 
or any of them.’"’ The companies involved are the Butterick Co., the 
Federal Publishing Co., the Standard Fashion Co., Butterick Publishing 
Co., the New Idea Pattern Co. and the Designer Publishing Co., all of 
New York City. The concerns are affiliated through consolidation in 
some instances and in others by joint stock ownership, and control approxi- 
mately 40% of the dress pattern industry. 

In the Commission's investigation of the case it was found that the 
companies in contracts with dealers throughout the United States used in 
such contracts the same clauses specifying that all dealers handling respond- 
ents’ patterns must agree not to sell cr permit to be sold during the term 
of the contract any other make of patterns and not to sell Butterick patterns 
except at labeled prices. 

The Commission further found that each of the respondents has uniformly 
refused to permit any merchant, with whom it has a contract for the sale 
of its products, *o sell any other make of pattern. In order to enforce the 
restrictive clause in their contract the respondents have at diverse times 
notified merchants under contract that such restrictive clause would be 
enforced. In one instance the Standard Fashion Co. sought injunctive 
relief through a suit against the Magrene-Huston Co. The Supreme 
Court, in a final settlement of the case, held that a Standard Fashion Co. 
contract, identical with one being used by the Commission as an exhibit, 
py 2 contract of sale and violated Section 3 of the Clayton Act.—V. 117, 
p. a 


California Packing Corp., Inc.—Bal. Sheet May 15 1923. 
{Filed with the Massachusetts Commissioner of Corporations.) 


Assets— | Liabilities— 
Real estate & machinery. $5,629,287|Capital stock -....----- $25,875,602 
Merchandise. .__..---_- 2'546.404| Accounts payaple--_---- 3,161,124 
Bldgs., furn. & fixtures_. 5,115,935,Notes payable---------- 3,775,000 
Ranches, autos, trucks, one ao Surplus er poseccs-co= 163 aan 
DD wstacubneeseon : J eserve for taxes__-_---- / 
RNR Py. oo ee 2,051,241|Dividend declared ------ 707 562 
Accounts receivable - - - - - 5,262,111 
eferred charges------- 46,1 
Seeing eisai £0 88 
vances to growers- --- d “ 
Expended future crops-- 737 ,402| ‘Total (each side) ----- $51,179,523 
ee eee 5,306,116'—V. 116, p. 2393. 





Callahan Zinc-Lead Co.—Shipments.— = 


Month of— Aug. 1923. July 1923. June1923. May 1923. 
Zinc te el (Ibs.)_ 6,200,000 6,920,000 5,240,000 5,040,000 
Lead concentrates (Ibs.) 000 2,050,000 


1.250.000 1,330, 
— "6 4 eee 12,435 12,635 


—V. 117, p. 1019, 556. 


Calumet & Arizona Mining Co.—Production.— 

Month of— Aug. 1923. July 1923. June1923. May 1923. 
Copper produenos \ mapas 3,046,000 3,492,000 3,548,000 2,868,000 
—_'y . +p. ° 


1,506,000 
14,307 


Calumet & Hecla Mining Co.—Merger Approved.— 

The stockholders of Calumet & Hecla Mining Co. have approved the 
proposed merger with the Osceola, Ahmeek, Centennial and Allouez mining 
companies, per plan in V. 117, p. 556.—V. 117, p. 672. 


Canadian Woollens, Ltd.—Report.— 











Year, ended June ——, malaise 1922-23. 1921-22. 1920-21. 
Profit from operation, after ucting 
ll mfg., selling & gen’l expenses._. $120,570 $237 ,808 $292 275 
Sundry foserves Cwar Sk; aca cass a. tween ta ears 268 579 
| a Re Ee ee nee $120,570 $237 ,808 $560 854 
Intevest PEN Eo es ee 26,617 33,159 32,590 
Amt. written off raw material, mdse., 
&c., reducing all stocks to market 
ee i ee, eee. - eine 611,212 
Reserve for Government taxation - - ~~ 7,280 51,450 25,000 
Preferred stock for sinking fund ----~- 37 ,555 35,000 # ;+#§$£------ 
Reserve for bad debts- -_------------ PR ee ee ie. ae 
Reserve for Se +4 of fixed assets _ _ - 30,218 130,588 135,500 
Preferred dividend (7%)-----------  § ------ 500 
BE EL 0c -cecccece | axeeee! rade (214)43.:750 
elie, GU Boi -csancccenon $22,228 $4,301 $274,197 
eh mye 22'228 36.530 300:727 
Pretts and tees etteteGiiiss-csews Sécssw $22,228 $26,530 


—V. 115, p. 1637. 


Carnegie Steel Co.—Steel Contract.— 
The company has received from the McClintic-Marshall Construction 
Co. an order for 5,000 tons of steel to be used in connection with the building 
of the new mill of the Ford Motor Co. piant at River Rouge.—V. 116,p.2998, 


(William) Carter Co.—Acquisition.— 


This company is reported to have | ae the Collier Mills of Macon 
and Barnerville, Ga.—V. 94, p. 1059. 


Centennial Copper Mining Co.—Merger Approved.— 
See Calumet & Hecla Mining Co. above.—V. 117, p. 557. 


Central Foundry Co.—Plan Operative.— 
See Iron Products Corporation below.—V. 116, p. 2998. 


Central Mendocino County Power Co., Willits, Calif. 
—Bonds Offered.— 


Bradford, Kimball & Co., San Francisco, are offering at 98 and int., 
to yield 6.689%, $100,000 ist Mtge. Sinking Fund 614% Gold bonds, 
dated June 1 1923. due June 1 1953. Denom. $1,000 and $500. Int. 
payable J. & D. at the Mercantile Trust Co., San Francisco, Calif., trustee. 
Callable, if redeemed, on or prior to June 1 1928 at 110; 1933 at 108; 1938 
at 106: 1943 at 104; 1948 at 102, and 1953 at par. Normal Federal income 
tax up to 2% paid by the corporation. 

Data from Letter of V.-Pres. Edward Morris, June 1 1923. 


Com —Organized March 20 1922, to purchase all the properties of 
the witlits Water & Power Co. Supplies water and power to the town 
of Willits, Mendocino County and the surrounding country. rey 
owns approximately 7,000 acres of water shed, on which is loca the 
cenervore and intake of the present water system, and also the new 


which will impound up to 15,000 acre feet of water, sufficient to supply 


irrigation water to the surrounding country. 
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ies of the 


will be used for the purchase of the pro 
and in addition for the construction of a dam, 
acre feet of water in the new 


Proceeds 
which f can oe im 3,000 
‘or : 
transmission | ABT miles in length to connect the present 
distributing system to the Snow Mountain Power Co., from whom power 


reservoir, and a 
will be purchased on the 30-year contract. 


Chevrolet Motor Car Co.—Prices Cut.— 
The company has made reductions in prices of touring car, roadster and 
models ranging from $15 to $65. Effective Sept. 1, the company 
announces the fo! prices: Touring car, $495; formerly $525; r, 
90, against $510: , $795, against $860-;utility coupe $640, formerly 
; commercial chassis $395, formerly $425: light delivery $495, formerly 
10, and utility express truck = moe $550, formerly $575. All prices 

are f. o. b. Flint, Mich. 


The company states: ‘These low prices are made possible through large 
volume production, and are in conformity with our fixed pone of providing 
the utmost per dollar value in economical transportation .'’—V. 114, p. 2120 


Chicago Pneumatic Tool Co.—£arnings.— 
3 Mos. ended —4; Mos. ended—— 
June 30 '23. Mar.31'23. June 30'23. June 30 '22. 


$222,854 $203 ,863 $426,717 $146,873 








et earnings after 
ciation and taxes 
—V. 117, p. 92. 
Chicago & Rock Island Elevator Co.—Bonds Called.— 
yey ist Mtge. 5% Gold bonds, Nos. 901 to 950, inclusive, dated Oct. 1 
1904, have been called for payment Oct. 1 at par and int. at the First Trust 
& Savings Bank, trustee, Chicago.—V. 85, p. 603. 
Chickasha (Okla.) Gas & Electric Co.—Acquisitions.— 


The citizens of Cement and Minco, Okla., have voted to sell their munici- 


pal electric plants and grant 25-year franchises to the company. The 
present plants will be closed down and service will be supplied from trans- 
mission lines.-—V. 117, p. 92. 


Cleveland Metal Products Co.—Capital Increase.— 
The company has filed a certificate with the Secretary of State at Colum- 


bus, O., increasing its authorized Capital stock from $10,000,000 to $15,- 
000,000.—V. 116, p. 415. 


Clinchfield Coal Corp.—Bonds Called.— 
Certain 10-Year 8% Sinking Fund Gold debentures dated April 1 1921, 


aggregating $35,500, have been called for redemption Oct. 1 1923 at 105 
wo at ae Equitable Trust Co., trustee, 37 Wall St., N. Y. City.— 
P ~ 3 


Coast Valleys Gas & Electric Co.—Bonds Offered.— 
E. H. Rollins & Sons and Hunter, Dulin & Co., San Fran- 
cisco, are offering at 951% and int. $250,000 Ist Mtge. 6% 
bonds, due March 1 1952. 


Int. payable M. & 8. without deduction for normal Federal income tax 
up to2%. Callable at 105 and int. Denom. $1,000c*. 

Purpose.—-Proceeds are to be used to reimburse treasury for part of the 
cost of recent extensions and betterments. 


Earnings.—Gross earnings for year ended June 30 1923 were $749,566 

and net earnings were $251,451.—V. 116, p. 2770. 
Coca-Cola Co. (Atlanta, Ga.).—EZarnings. 
Income Account for Three and Sir Months Ended June 30. 


Period— 1923-—2d r.—1922. 1923-6 Mos.—1922. 
I tn anard $7,698,532 $6,906,132 $12,767,093 $10,269,264 
Mfg. & general exps._._.__ 5,825,188 4,097,089 9,399,085 6,434,109 


Operating profits._... $1,873,243 $2,809,043 $3,368,007 $3,835,154 
iscella 2,107 53 118 2,614 93,740 








neous deduc’ns_ 





Net before Fed. taxes. $1,871,236 
—V. 116, p. 2519. 


Columbia Motors Co., Detroit.—Acquisition.— 
See Liberty Motor Co. below.—V. 117, p. 329. 


Congoleum Co., Inc.—Balance Sheet June 1.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


$2,755,925 $3,365,393 $3,741,414 





1923. 1922. 1923. 1922. 

Assels— $ TAabilittes— 3 
Real est. & mach_. 4,483,870 2,651,399 | Capital stock __ _- 2,788,555 3,546,800 
Merchandise _ _ _ __ 2,045,458 1,330,587) Acc’ts & notes pay. 3,393,363 1,927,575 
Goodwill, &c_____ 1,000,863 1,260,864| Gold notes_._____ 1,650,000 800 ,000 
Cash & debts rec’le 6,000,772 3,777,390| Deprec’nreserve.. 944,619 780,711 
Investments._____ 2,155,183 1,377,957| Mortgages. ._____ Se” wbebwe 
Furn. & fixt.4auto 118,998 83,243 | Reserved for taxes 382,850 ______ 
Deferred charges_. 206,190 201,141 | Surplus_.__...._- 6,739,947 3,627,495 

Total a ee 16,011,334 10,682,581 WOR dinicsc tn: 16,011,334 10,682,581 
—V. 117, p. 330. 


Consolidated Machine Tool Corp.—New President.— 


Henry J. Vailey, formerly Vice-President, has been elected President 
to succeed the late’ W. H. Marshall.—V. 116, p. 2519. — 


Continental Gas & Electric Corp.—EZarnings.— 


[Statement of Consolidated Earnings, Giving Effect to New Acquisitions.] 
12 Months Ended June 30— 1923. 1922. 
I $3,392,140 $2,412,701 
Operating expense, taxes, maintenance & interest. 2,377,479 1,747,835 
Interest on Ist Lien 5% bonds, 1912-27__________ 211,451 196,012 
Interest on Refunding 6% bonds, 1922-47________ 137 ,649 7,117 
Interest on 2-Year 7% notes, 1920-22._________- 23 one 


Interest on 5-Year 8% Debentures, 1920-25 





—nSeeraed 74,587 ’ 
Dividend on 6% Preferred stock.............._- 183,488 137,555 
RES Sioa: Sc, ee NO nae i 
—Vo li? p. 444, 330. $407 ,486 $230,982 


Continental Oil Co.—Stock for Employees.— 


The directors have fixed a price of $37 50 per share for employees to pur- 
chase stock of the company. The company’s plan provides that the mol 
chase price be fixed semi-annually Jan. 1 and July 1 at substantially the 


average price of the stock for the preceding three months. The company 
will contribute 50c. for each dollar subscribed by the employee.—V. 117, p. 


Copper Range Co.— Balance Sheet May 1.— 
[As filed with the Massachusetts Commission of Corporations.) 


1923. 1922. 1923. 1922. 
Ltabilities— 


Asseis— g 3 3 
Real est. & mach. 7,468,008 6,855,250| Capital stock_____ 9,816,300 9,816,300 
240,187 645,669 | Accounts payable. 1,027,412 1,262,772 


& accts. rec. 931,769  643,000| Surplus & reserves24,800,459 24'079.776 
U. 8. securities.__ 1,150,000 880,000 
Other securities. __ 





Inv. in sub. cos__ 
—vV. 116, D. 1899 


Crompton & Knowles Loom Works, Worcester, Mass. 
The company is regeties to have sold 750 shares of Charlton Mills stock 
at $125 per share.—V. 115, p. 1538. 


Daniels Motor Co.—Sale.— 
Samuel T. Freeman & Co., auctioneers, Philadel , Will sell at receiver's 


sale on Oct. 4 the company’s plant at Reading, Pa., Cegether with all real 
estate, machinery, equipment, &c.—V. 116, p. 416, 301. 


Davison Chemical Corp.—<Stockholders to Get Rights to 
Subscribe to Stock of New Company.— 
The enguaiaetion of the Silica Gel Products Corp. under Maryland law, 


. engage in the manufacture of toilet articles by means of the new silica 


process has been announced by C. Wilbur Miller, Pres. of the Davison 
hemical Co. and of the Silica Gel Corp. 


96,467 27,189 
5,757,740 26,107,740| Total (each side)35,644,171 35,158,848 


The new company will have a capital of 50,000 shares of 7% Cumul. 
Fpeseened nom. par value $10 each, and 100,000 shares of Common stock 
of no par value. 
P =p sweneeed stock wit Be ley» at $1 1 a share and will have a : 

und provision requiring / of the net earnings. Preferred stoc 
have no voting power unless dividends remain unpaid for one year. 

The Silica Gel Corp. will receive 50,500 shares of the Common stock of 
the Silica Gel Products Corp., or the controllig interest, in for 
+ co te furnish silica gel to be used exclusively in the manufacture 
o t powder. 

The remaining 49,500 shares, together with the same number of Preferred 
shares, are offered to stockholders of the Silica Gel Corp. at $10 per unit 
of one share each of Preferred and Common stock, and in the case of the 
Davison Chemical Co., as a stockholder in the Silica Gel Corp., this offer 
is made alternately to its stockholders. 

The Silica Gel Corp. is said to have procured a sufficient underwriting of 
its stock to assure ample working capital and to be in a position to 
aes operation immediately , regardless of the response to the subscription 
offer. 

The Davison Chemical Co. stockholders of record Sept. 15 will be entitled 
to subscribe to 24,255 shares of such Pref. stock, carrying with it an equal 
number of shares of Common stock. Subscription rights expire Sept. 25. 


Stock Exchange Investigates Trading in Stock.— 

The following statement was issued by the New York Stock Exchange 
ad y' oe its investigation of the advance of the stock from 52 to 
72 on Aug. 30: 

‘‘An analysis of the answers submitted by members of the Exchange in 
complying with the recent request of the Committee of Business Conduct 
for a list of all fuil lot transactions in the voting trust certificates of the 
Common stock of the Davison Chemical Co. made by them on Aug. 30 
1923 for the account of their customers or for themselves develops the fact 
that orders in lots of 100 shares and multiples thereof were executed on that 
day for 538 individuals, firms and corporations. The orders emanating 
from 48 cities located throughout the United States and Canada, and in 
each of these cities from one to 23 persons made purchases or sales. 

“The number of buyers of full lots during the day totaled 413, and the 
selling which took place was for the account of 377 persons. In addition, 
dealings in odd lots of the stock, that is, in lots of less than 100 shares, 
amounted to approximately 32,000 shares, and the number of persons who 
traded in odd lots exceeded those whose transactions were in full lots. 

“The data furnished by members shows clearly that there was no con- 
spicuous buying or selling from any one quarter. The purchasing at, the 
higher prices, which prevailed early in the day’s session, was made for the 
accounts of various persons located throughout the country, and with one 
or two exceptions their orders were for 100 or 200 shares. — 

Practically every one of these persons sustained losses in disposing of 
their stock later in the day. : 

“There was no evidence to be found that any appreciable short interest 
existed and there were no indications in the trading on Aug. 30 that a short 
interest had any influence whatever on the fluctuations of the stock. _ 

‘From these facts it is the conclusion of the committee that the extraordi- 
nary market movements in Davison Chemical stock on Aug. 30 were entirely 
the result of an enormous public speculation in the stock and were in no 
way due to manipulation. z 

“It is possible that the glowing statement sugges.ing a material appre- 
ciation in the market value of the stock, which appeared shortly prior to 
Aug. 30 in some newsp.ipers and in circular issued by an organization en- 
gaged in the business of forecasting fluctuations in stock to subscribers of 
its service may have been a contributing cause of the heavy country-wide 
speculation in the stock on that day.”’ 

[The stock on Aug. 30 advanced from around 52 to 72 and receded 
again to around 55.|—V. 117, p. 660, 211. 


Dayton Rubber Manufacturing Co.—New Officer.— 
Ellery A. Beker has been elected Treasurer and a director, succeeding 


R. F. Brown.—V. 116, p. 827. 
Dodge Bros. (Auto Mfrs.), Detroit.—Bal. Sheet Juve 30. 
[As filed with Secretary of State of Michigan.] 
1923. 1922. 1923. 

Assets-— $ $ 


Real est. & mach __22,317,699 21,157,955 
Mdse., mat’l, &c__13,433,676 10,487,171 





1922. 
Liabilities— 


$ 
Common stock___ 50,000,000 10,000,000 
Liability on all un- 


3 | eee 20,365,057 16,135,404 secured indebt- 
Value of credits Gee...-4- 43% 12,299,865 10,385,924 
owing to corp’n_ 10,496,900 11,682,802 Surplus____----- x12,767 468 40,425,039 


Liberty bonds and 
other investm’ts 8,454,001 








1,347,630 | Total (each side) _ 75,067,333 60,810,963 





x Representing net value of properties less outstAnding indebtedness 
' and paid-up capital.—V. 117, p. 93. 
| Dome Mines Co., Ltd.—Production.— 
Month of— Aug. 1923. July 1923. June 1923. May 1923. 
Gold production (value). $431,019 $435,547 $421,779 $355 532 


—V. 117, p. 1020, 673. 
(J. H. & C. K.) Eagle, Inc., N. ¥.—Bonds Being Retired. 
Out of the origina! $5,000,000 64% 15-year bonds issued in March last 

(V. 116, p. 941) $1,266,500 have already been repurchased by the company 

and tendered to the trustee for retirement and credit on sinking fund, 

leaving a balance outstanding of $3.733,500 bonds. See also V. 117, p. 898. 


East Butte Copper Mining Co.—Acju'sition.— 
The company is reported to have taken over the Charles Hoffman 


holdings at Elkhorn, Mont. Development work will be started immediate- 
ly.—V. 117, p. 444. 


Eastern Cuba Sugar Corp.— Violet Sugar Co. Bonds.— 
See Violet Sugar Co. below.—V. 116, p. 726. 


Electric Controller & Mfg. Co., Cleveland.—Eztra Div. 
An extra dividend of $1 per share has been declared on the Common stock, 
no per value, in addition to the regular quarterly dividend of $1 per share. 
both payable Oct. 1 to holders of record Sept. 20. Dividend paid in 1923s 
new: Jan. 2, 50 cents; April 2, $1, and July 2, $1 per share.—V. 114, p. 


Empire Gas & Fuel Co.—Tender.— 
The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until Sept. 
27 receive bids for the sale to it of lst Mtge. & Coll. Trust 8S. F. 6% Gold 


bonds dated May 1 1916, to an amount sufficient to exhaust $850,000, at 
prices not to exceed 104 and int. to Nov. 1.—V. 116, p. 2999 








Endicott-Johnson Corp.—New Warehouse.— 


The corporation opened a new distributing warehouse in St. Louis on 
Sept. 4 to take care of business in the Middle West.—V. 117, p. 322. 


Everlastik, Inc. (Chelsea, Mass.).—Earnings.— 


g 
Net earnings for the 6 months ended June 30 1923 are reported as $232,- 
459.—V. 115, p. 2587. 


Fall River Electric Light Co.—To Issue Stock, &c.— 

The company has applied to the Massachusetts Dept. of Public Utilities 
or authority to issue 70,000 additional shares of Common stock, par 
$25, to be offered to shareholders at $28 per share. 

The company has also applied to the Massachusetts Dept. of Public 
Utilities for approval of the subscription by the company for its propor- 
tionate share of the stock of the Hontanp Electric Co., namely, 5,000 
shares of Preferred and 16,444 shares of Common stock at $100 per share, 
in addition to the 2,500 shares of Common already authorized and sub- 
scribed for by the petitioner. The proceeds are to apply to the construction 
of the plant of the Montaup company.—V. 117, p. 3390. 


Federal Mining & Smelting Co.—Acquisition.— 
The company is reported to have acquired a contro interest in the 
Duthie mines property near Smithers, British Columbia.—V. 117, p. 211. 


Federal Sugar Refining Co.—Permanent Bonds.— 
The American Exchange National Bank announces that it is to 
deliver permanent 10-Year 6% Sinking Fund Gold bonds due May 1 1933, 
For offering of bonds see 


in exchange for tem: bonds outstanding. 
V. 116, p. 1900; 2530. 
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Firestone Tire & Rubber Co., Akron, O.—Equipment.— | of Gorton-Pew Fisheries Co., all real estate, personal property om seeene 
The com y announces a complete new line of in q ee an in action and all other assets, together with the business and good sub- 
rims. gning rime quipment for the 20-inch truck tire, the company oy to — Bila 7, ee set forth in the decree for the order 
ye to stenderdine four sizes—5-in., o-in., 7-in... and 8-in.—-so as to o sale.—V. 117, p. . 
this cet Ad ny A oh te pI ~ pi. Great Lakes Engineering Works, River Rouge, Mich. 
wheel manufacturers to standardise their production in volume runs, thus 


reduciag costs and bettering service to truck manufacturers, dealers and 
owners.—V. 117, p. 211. 


Ford Motor Co., Detroit.— Earnings and Balance Sheet.— 
The ‘Wall Street Journal,’ Sept. 4, says: “Profits for the year ended 
June 30 1923 were approximately $10,000,000 less than for the preceding 
12 months and the rate of profit per car dropped from $90 to $43, according 
to deductions from the June 30 balance sheet. 

z the year ended June 30 1923 the company produced 1,833,812 
cars, trucks, tractors and Lincolns. Increase in surplus over June 30 1923 
Was $124,192,862. After deducting $25,000,000 estimated profits from 
Parts business and $20,000,000 estimated ‘‘other income,’’ manufacturing 

fits were $79,192,000—or at the rate of $43 32 per vehicle produced. 

the 12 months surplus increased $133,248 ,000, and after 
deduct $20,000, parts profits and $15,000,000 ‘‘other income,”’ there 
remained $98,248 ,000 as manufacturing profits. Output for that 12 months 
period was 1,080,000 vehicies, making the profit per car $90 97. 
“Gross profits for the June 30 1923 year were probabl 160,000,000, 
compared with $190,000,000 the preceding months. is arrived at 
by taking the $124,192.862 increase in surplus and adding $33,245,329 


reserve for taxes and estimated $2,000,000 increase in the depreciation 
reserve account.’’ 


Comparative Balance Sheet (as Compiled from Unofficial Sources). 


pore June 30°23. xFeb. 28°23. ei pa *22 

sets— 

Plant, land, buildings, &c_________ ) 86,047,010 81,626,015 

Machinery, tools, &c__......._--- }221 241,324 bt Tae eel 39,531,079 
rniture and fixtures___________- } 51,094,765 


Patent rights TED.8O — wccesene 
I re en eS Bee ales \230,811,918/ 20,517,986 20,517,986 
Ce ee cae coa f 159,605,687 145,985,669 
Accounts receivable 1,938,329 





Sal LR ee eee 938, 46 647 ,597 
SE I Sars ee dE ree * 79, 
pO GID EASES DPS ORM ar aa bee 608, 
SN RN a 107,609,419 83,693,884 56,045,121 
United States and municipal bonds__) ,334,120 
Securities and subsidiary companies_} 37,170,489) 37,401,698\ 9,548,375 
Miscellaneous investment___-_-_-_--_- } ; 500,815 
> CU eee 506,083 529,766 395,754 
Dt. ctcceeiidiwab<sxeunoes 597 339,236 536,351,939 409,820,133 
Liabilities— 


Ce se. ci Chee cee 17,264,500 17,264,500 17,264,500 
Accounts pave ble 
Cc 


45,990,436 61,488,980 37,967,056 
Payrolls, Glee” ccubhesae 4,340,514 
Depreciation and amortization reserve 62 atte 44 62,576,256 





Employees’ inivestments__.___.__ -- re | EP eee se .903 ,500 
WeGeeeve Ger Games. ................. 33,245,329) 34,856,007 { 44,848,893 
Reserve other than taxes.._......... -...-... 2,283,571 
Accrued expenses. ................. Sears  Pustanes 1,276,803 
) (2S oars eg yo ee Se sendin die 
en nk eis ee 414,129,158 359,777,598 289,935,296 

RE ee ae ee 597 339,236 536,351,939 409,820,133 





x As filed with the Massachusetts Commissioner of Corporations. y As 
filed with the Michigan authorities. 

The company during August produced 172,000 cars and trucks, compared 
with 183,735 in July, the decline being attributed to changing over to new 
models. September’s output is expected to be more than 185,000 units. 


Ford Asked to Modify Muscle Shoals Bid.— 

An Associated Press dispatch pet 6 states that after conferences with 
President Coolidge and Secretary of War Weeks at Washington, Henry Ford 
announced that he had ‘‘taken under advisement’’ a request of the War 
Secretary, concurred in by the Chief Executive, to modify his offer for the 

urchase and lease of the Government’s power and nitrate projects at 
Muscle Shoals, Ala. 

Secretary Weeks is understood to have informed Mr. Ford that the Gov- 
ernment would be compelled, under the contract agreement with the 
Alabama Power Co., to sell the Gorgas power plant on the Warrior River 
to it, although there was some dispute as to the legal status of the agree- 
ment. It was the War Secretary's belief that Mr. Ford could eliminate the 
Gorgas unit from his offer without sacrificing the end he has in view rela- 
tive to the operation of the Muscle Shoals property. 

In the event the Gorgas property is eliminated from what Mr. Ford seeks 
to purchase? it is planned that the money paid the Government by the 
Alabama Power Co. would be allowed as a credit on the purchase price 
fixed by the Ford offer. a 

Neither President Coolidge nor Secretary Weeks was willing that the 
Alabama Power Co. should be allowed to buy the Gorgas plant until Mr. 
Ford had been consulted. The Power company had formerly offered 
$3,000,000 for the plant. and if the sale is executed it is understood that 
this sum would be deducted from the $5,000,000 which Mr. Ford offered 
for the Gorgas plant and the nitrate factories. 


Secretary Weeks issued the following statement: 

Mr. Ford and Edsel Ford, together with their engineers, came to Wash- 
ington at the request of the President for the purpose of discussing the 
present status of what is known as the Gorgas power plant and the trans- 
mission line connected with it. These properties are located on land of 
the Alabama Power Co. 

Mr. Ford was uested to come here to consider this matter, as these 
properties are included in his offer to the Government, now pending before 
Congress. Mr. Ford is to make an examination of the existing legal con- 
ditions and will take action in the early future. Until his coming to-day 
he on ae xno 3 oe legal situation in which these properties are involved. 
—V.117, D. ° : 


Foundation Co., N. ¥Y.—Earnings7 Mos. End. July 31°23 


{Including Foundation Co., Ltd., of Canada, and Construction Co., ry © 
Profits, ,322; other income, $40,735; total income-.-.-.--.----- $625,057 
EN Fb d CnctcndabcnbawenbwebbCeenntbaateberseréesontdd 462 ,262 
RO ico sh adoewcadedenntedéocodusbhedebenbdossdsnacba J 

Ee es cpeasabete ave anctgakebtnensidedeanhorne $18,305 
—~V- 116, p. 3000. 


General Gas & Electric Co.—Tenders.— 
The New York Trust Co., trustee, will until Sept. 26 receive bids for the 
sale to it of 6% 10-Year Secured Gold bonds, due Sept. 1 1929, to an 
ampunt puilicest 2 exhaust $41,201 at a price not par and int. 
—v. ,p. , 93. 


General Motors Corp.—Sales of General Motors Cars.— 
Preliminary combined sales in August of the American_and Canadian 





r and commercial car manufacturing divisions of General Motors 
totaled 65,000 cars and trucks; this compares with previous months as 
f ws: 
= Number of Cars and Trucks Sold. 

uary 49 162 16. 088 M eas 46 736 

e-em , , BY .ncccccccccce , , 

a een Sahnedauk 5,4 ,869 | June__..-.....--- 69,708 48,541 
Rs o wlninide tae 71,698 34.082 | July ._..........-- 51,657 33,772 
SE bs emensnbes 5,854 40,474| August___..-.--- *65,000 ,840 

* This prelimin figure of sales includes Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile passenger and commercial cars and GMC trucks. 


—V. 117, p. 673. 


Gorton-Pew Fisheries Co.—Receiver’s Report.— 
Arthur F. Santry and Henry J. Guild, receivers, have filed in the Fed- 
eral Court at Boston a report on the auction sale of the pro of the com- 
Aug. 30. The cnet was bought by A. Stanley , 70 Federal 
Bt Bosto for $500. whe sale to be approved by the Court. Mr. 
North stated he bid in the interest of the nt annw yr committee, with the 


f causing the pro to be conveyed Gorton-Pew Fisheries 
intention 7 {17 p 102i), The property includes all right, title or interest 





— Stock Sens . G. White & Co., New York, are offering 


at 105 and divs., to yield over 7.60%, $1,000,000 8% Cumu- 
lative Preferred (a. & d.) stock (see advertising pages). 


Dividends payable Q.-F. Redeemable, all or part, on 60 days’ notice at 
S110 per hare en war, Claes praticnal Bank, New York. Lae | 
agent, ers o., New York. om: expressly covenan 

to redeem this entire issue of Preferred Stock on or before May 1 1938 at 
110 and dividend, providing, in effect, a maturing par value for the stock 
of $110 per share as of that date. Proceeds of any sale of capital assets, 
— ~ for ordinary ra" Goro re re 4 the redensptien of the 

stock a ° com on 0} inan L compan 

will have no funded debt. “ ae, d 


Data from Letter of President John A. Ubsdell, Aug. 20 1923. 
Company .—Incorporated in Michigan in August 1920, as successor to com- 
pany of the same name which had been in operation since 1902. With an 
or l investment of less than $1,000,000, the com and its predecessor 
have paid stockholders a total of approximately $9, J in di 


dends, and 
built up the properties to a value many times the amount of this issue. 


It is 
to-day one of the two largest ship-repair and shipbuilding companies on the 
Great Lak engineering and construction 


es, and also conducts a general 
business of speownnse. 

Company’s plants are advantageously situated at Detroit and River 
Rouge, Mich., and Ashtabula, Ohio. These properties occupy 189% acres 

fland, with ample water frontage, and are equipped with complete modern 
shipbuilding, engineering and repair plants, and dry docks capable of 
handling the largest vessels on the Great Lakes. About 75% of the com- 
pany’s net earnings are derived from ship repair, engineering and land con- 
struction work, and the balance from new ship construction. 

Earnings .—Net profits, after all deductions for interest charges, Federal 
taxes and liberal amounts for depreciation (but before interest charges on 
the company’s First Mtge. 7% Bonds, issued in 1920, which will be retired 
by the present financing), are as follows: 


Average This Dividend Re- 
x To Dec. 31 1922. Earnings. quirement Earned 
SE SRE, 6vncnccnntidninbebene due $604,847 7.56 
Be BO i204 -4hkdeminteanekbee 781,968 9.77 
SE I 0. a nincatinsien ith anedieitnainiee aie ih 849,751 10.62 
ividend requirements of this issue, $80,000. 





x With necessary adjustment for change in fiscal year during 1920. 

Assets.—Based upon a recent appraisal of the physical property, net 
tangible assets are in excess of $675 per share of Preferred Stock. The real 
estate holdings alone, which include a large parcel at the foot of Rivard 
St., Detroit, within a short distance of the financiai centre of the city, have 
a market value, Vp ag ee od of the pur for which they are now used, 
much in excess of this Preferred Stock Cone. 

Management —The business will continue to be conducted by substan- 
tially the same management under which it has been operated since 1902. 
Antonio C. Pessano, founder of the business, retired in 1917 as President to 
become Chairman of the Board, in which capacity he continues to supervise 
ee Seat of the company. The President and General Manager, John 

; ell, been 


has associated with Mr. Pessano in the management of 
the company from its inception. 
Purpose.—Pr are to be used in retiring the present bonded indebted- 
ness 0 


ro! a oe leaving all real estate and plants free and clear of liens. 
—Vv. =f : 

Great Lakes Transportation Co., Ltd.—Bonds Offered. 
—McLeod, Young, Weir & Co., Ltd., and Murray & Co., 
Toronto, are offering at 99 and int., to yield about 6.65%, 
$500 ,000 644% 1st Mtge. 8S. F. gold bonds. Bankers state: 


Dated Sept. 1 1923. Due Sept. 1 1933. Int. payable M. & 8S. at the 
Bank of Commerce, Toronto, Montreal and Winnipeg. 


Denom. $1,000 
and $500 c*. Montreal Trust Co., trustee. 

Capitalization— Authorized. Outstanding. 
a oe ee se ommamee $1,000,000 $504,000 
lst Mortgage 6% % bonds-.-_.........-.....-- 500, ,000 
7% 1st Mortgage Serial bonds-............--- 1,500,000 900,000 
SS. Glenclova 7% Serial bonds_............-- 250,000 190,000 


Sinking Fund.—A sinking fund has been provided sufficient to redeem 
by maturity the entire amount of this issue, the first payment under which 
must be made not later than one year from the date of issue. The bonds 
will be acquired for the sinking fund at or under call prices, failing which 
they will be called as follows: At 103 and int. to Sept. 1 1926; at 102 and 
int. to Sept. 1 1929, and at 101 and int. thereafter prior to the maturity. 
The bonds are callable either for sinking fund purposes or as a whole at 
the above-mentioned prices. 

Security.—A direct and specific Ist Mtge. on the Glensannox, Glenrig 
and Glenelg, which three vessels have a combined deadweight tonnage 
of 13,500 tons and appraised at $935,000. Insurance payable to the bond- 
holders in case of loss is carried to the amount of $1,000, -. In addition, 
this issue is a floating charge on the other fixed assets of the oomeeny 
valued at over $4,000,000, subject only to the lst Mtge. 7% 10-Year riai 


ue, 

Earnings .—Average net earnings for the past 6 years derived from all 
its operations, after deducting depreciation, available for bond interest, 
have been at the rate of over 3% times the interest charges on all bonds 
outstanding, including this issue. Net earnings should be materially in- 
creased by the addition of the three new vessels mentioned above and, in 
addition, interest charges decrease annually with the retirement of the 
serial issue.—V. 115, p. 766. 


Greenfield (Mass.) Tap & Die Corp.—Shipments.— 

August sales and aa. it is stated, were 14% ahead of August 1922. 
This compares with a 20% increase in July and 26% in June over the same 
months a year ago.— V.‘117, p. 331 


Green Star Steamship Corp.—Securities Ready.— 

Announcement was made Sept. 4 that in accordance with the plan of re- 
organization dated Oct. 1 1922, and the modified plan approved an 
adopted on April 5 1923, the securities which the holders of 1 and sink- 
ing fund Deals will receive in exchange for their bonds are now ready for 
distribution. Holders of certificates of deposit must present the same, 
indorsed in blank, to the Equitable Trust Co , New York, the depositary 
under the deposit agvesmans dated as of June 1 
— such presentation will deliver the new securiti 
plan upon the follo basis: 


(1) To the holders of certificates of deposit for sinking fund bonds, vot- 
ing trust certificates ti’ 0 shares of the capital stock of Planet 
Steamship Corp. for $1,000 of bonds represented by such 


of d t. 
(2) To the holders of certificates of t for serial bonds of Series ‘‘C," 
certificates re ting 7 of the capital stock of Planet 
1,000 of bonds resented %; such certificates 
the final determination b . 8. courts of the 
f erred to in the plan 
right to receive 
ereby his pro rata share of the above 
med funds, if and w held to be payable to him by the Courts; or, 
in event that the Courts shall hold that such sums are not goite So Sim, 
his sighs to receive a Ry, = trust certificate for 4 additiona) shares o 
stock o' net msh ‘orp. 
(3) To the holders of « certificates of deposit for serial bonds (other than 
nds of Series ‘‘C’’), voting trust certificates resenting 10 shares of the 
capital stock of Planet Steamship Corp. for each $1,000 of bonds yp 
such certificates of t and a on evidencing his right receive 
‘or each $1,000 of bonds represented thereby his pro rata share of the fund 
of $42,000 and when held to be payable to him y the final d 
of the U. 8. Courts; or, in event t the Courts shall 
not payable to him, his bi ag to receive a voting trust certificate for 
ditional share of stock of Planet Steamship Corp.—V. 116, p. 1767 


Habirshaw Electric Cable Co.—Reorganization.— 
It is stated that of the three plans for the 
and its affiliated companies, t 


suggested reorganizing com! y 
e one proposed by the Whitman cousmaiatee 
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has been approved by 80% of the creditors, who have filed their respective 
cigs wt Min (Compare plans in V. 116, p. 3001, and V. 117, p. 558.) 
—v. a ; 


Harrisburg Foundry & Machine Works.—eceiver.— 
The Dauphin (Pa.) County Court has been petitioned to name Christian 
W. Lynch of Harrisburg as temporary receiver for the company. 


Hartman Corp., Chicago.—Augqust Sales.— 

1923—-Aug .— i922. Increase.| 1923-8 Mos.—1922. 

$1,158,363 $1,113,274 $45,089 |$11,706,297 $8,497,820 
’.117, p. 674, 94. 


Haverhill (Mass.) Electric Co.—Stock Authorized.— 

The Mass. Dept. of Public Utilities has authorized the company to 
issue 12,558 shares of Capital stock (par $25) at $30 a share, the proceeds 
to be used to retire in part $376,740 notes outstanding.—V. 117, p. 94. 


Hayes Wheel Co.—Sales, &c.— 

Gross sales are reported in excess of $13,100,000 for the eight months 
ended Aug. 31 1923, compared with $12,967,000 in the entire year 1922. 
Net earnings exceed $1,200,000, compared with $1,346,000 for the year 
1922. Company has already earned this year twice the dividend on its 

00,000 shares of common stock.—V. 117, p. 786. 


Hendee Mfg. Co.—New Treasurer, &c.— 

Parmly Hanferd, Secretary, has been elected Treasurer, succeeding 
John Stevens. Mr. Hanford will retain his position as Secretary. 

The company has declared the regular quarterly dividend of 144% on 
me Sea stock, payable Oct. 1 to holders of record Sept. 20.—V. 117, 
p. 1021. 


Humphreys Oil Co.—New Control.— 
See Pure Oil Co. below and V. 117, p. 1021. 


Humphreys Petroleum Co.—New Control.— 
See Pure Oil Co. below.—V. 107, p. 2479. 


Hupp Motor Car Co.—Sales.— 

Sales in August totaled 3,155 cars, compared with about 1,000 in July. 
small sales in July, it is said, were due to change in model and, consequent 
repens Pups. Fm September schedule has been set at 4,000 to 4,500. 
—Vv. /p , 94. 


Illinois Bell Telephone Co.—Rehearing Denied.— 

The Illinois Commerce Commission has denied the company’s petition 
for a rehearing on the recent reduction in telephone rates, amounting to an 
annual saving of $1,900,000 to consumers. The company probably will 
ap 1 to the courts. The Commission recently ordered the Company to 
reduce telephone rates in Chicago, effective Oct. 1 1923.—V. 117, p.786, 899. 


Independent Pneumatic Tool Co.—Quarterly Dividend. 

The directors have declared a quarterly dividend of $1 50 share on 
the outstanding 180,000 shares of a stock, no par value, payable 
Oct. 1 to holders of record Sept. 20. is is equivalent to $12 per annum 
on the 90,000 shares of stock, which were outstanding before the payment 
of the 100% stock dividend. On July 2 last an extra of $2 a share and a 
cane onyanend of $2 a share were paid on the old stock. 
p. N > 


International Agricultural Corp.—New President.— 
John J. Watson Jr. has been elected President, succeeding Stephen B. 
Fleming.—V. 117, p. 559, 332. 


Internat. Combustion Engineering Corp.—Offers Stock. 

The stockholders of record Sept. 17 will be given the right to subscribe 
to 49,952 shares of new stock of no par value, at $20 per share, on the 
basis of one new share for each five shares held. The right to subscribe 
will expire on Oct. 2. The issue has been underwritten. 

The stockholders on Sept. 7 speeoves an increase in the authorized 
capital stock from 250, to 450,000 shares, of which an amount not 
exceeding 100,000 shares will be issued for the acquisition of Raymond Bros. 
Impact Pulverizer Co. Approximately 400,000 shares will be outstanding 
after present offering. See V. 117, p. 674. 


International Cotton Mills, Boston.—Earnings—Sale. 
During the quarter ended June 30 last the company earned approximately 
,000 after deducting depreciation, as omnes with a little over $5,000 
the first quarter. In April last the manufacture of tire fabrics was dis- 
continued at the Lowell (Mass.) plant. This unit has since been put on 
different lines. 
See also Stark Mills below.—V. 117, p. 213. 


International Home Building Co., Pittsburgh.— 
In the U. 8. District Court at Pittsburgh, Frederick Golden was been 
appointed receiver. 


Iron Products Corporation.—Plan Operative.— 

The committee in charge of the consolidation plan with respect to the 
business and eee of Iron Products Corp., the Central Foundry Co., 
Central Iron oal Co., Central Radiator Co., Essex Foundry, Chatta- 
nooga Iron & Coal Co., Molby Boiler Co. and Central Foundry Go. of New 
Jensez , Cased , 9 1923, as amended April 19 1923, announces that the 
oe meee ree ——. i is oupected bs ay the new securities 

ready for delivery on or ore Nov. —V.117, p. 332; V. 116, 
p. 3002, 2643, 2263. “ 


Island Creek Coal Co.—Production.— 


The company in August last produced 302,000 tons of coal, co ed 
with 227.000 t tons in July. The output for the 8 months ended Aue. 31 
1923 amounted to approximately $1,230,000 tons.—V. 117, p. 899. 


Jordan Motor Car Co.— Special Dividend.— 


The directors have declared a jal dividend 
outstan 12 spec end of $5 per share on the 


Increase. 
$3,208 ,477 


See V. 116, 


,000 shares of Common stock, no value, and the regular 
quarterly dividend of 1%% on the outstanding $1 ,200,000 Cum. 
stock, par $100, both payable Sept. 30 to holders of record Sept. 15. A 
peg en of $2 per was made on the Common stock on Oct. 1 1920; 


Commenting on the dividend action, President E. 8S. Jordan said: ‘This 
is a special dividend. The directors do not want to feel obligated to main- 
tenance of the rate. We have had a splendid year.”—V. 117, p. 332. 


(Anton) Jurgens’ United (Margarine) Works.— May 
Recapitalize.— 

The foreign department of Moody’s Investors Service has just received 
5 —— nation concerning the above company ms its Amater- 
rrespondents: 

“Financial circles are of the opinion that a recapitalization of the co 
is about to be effected. It is believed that new of © > ied 
will be offered to stockholders on a basis of 4 old shares for 1 new share. 
Whether or not the recapitalization is effected on this basis, it is generally 
felt that the plan will not prove very beneficial to stockholders. Amsterdam 
brokerage houses are uniformly bearish on the stock.’’ 

The contemplated recapitalization, the Investors Service also 
should have no effect upon the — = 4 40,000,000 guilders 6% 

simultaneo 


rte Says, 
bonds (offered in 1922 
,000 Id in the 


Conv. 
% in Holland and in this market, of 
nited States). Since they may be 


stock, the split 
the bonds.— V. 116, p. 212 
Kellogg Co. (of Del.).—Sales, &c.— 
The company is reported to have sold over 1,000,000 more cases of its 
cereal products so far this year than in the corresponding period of 1922. 
The perty recently from the Gueker Oats Co. is said to be 
t out between and 700 cases of a day.—V. 115, p. 2800. 
(S. S.) Kresge Co.— August Sales.— 
1923———__Aug.——1922. Hen | 1923——-8 Mos.——1922. Increase. 
$6,338,151 ,122,0 $1,216,071 | $47,693,748 $36,921,166 $10,772,582 
—V. 117, p. 675, 213. 

(S. H.) Kress & Co.— August Sales.— 
1923——_Aug.——1922 


Lever Bros. Co., Ltd.—Listing.— 

The London Stock Exchange has granted an official quotation to 400,000 
20% Cumul. Pref. Ordinary shares of 5s. each, fully paid. wabieg * total 
of said stock listed at Aug. 20, 10,748,686 shares.—V. 116, p. 1185. 


Liberty Motor Car Co.—Sale.— 

At receiver's sale at Detroit, Sept. 6, the company was purchased by the 
Columbia Motors Co. for $625,000. The sale included the plant and 
buildings and was made through George J. Martin and Theodore A. Barthell, 
acting as trustees for the creditors with claims of about $1,200,000. The 
Columbia Motors announced immediately after the purchase that they 
vould continue to produce Liberty cars as well as Columbias.—V. 117, p. 


Lucey Manufacturing Corp. (of N. Y.).—Protective 
Committee for 8% Convertible Noteholders. 


The committee named below in a circular to the holders of the 10-Year 
8% Convertible Sinking Fund gold notes, Series “‘A,’’ and other cred- 
itors, says: 

“On kee. 17 Charles E. Miller and Thomas H. Baskerville were ap- 
pointed receivers. The receivership of the corporation followed the ap- 
pointment of receivers of the Lucey Manufacturing Corp. of Tennessee, a 
subsidiary, at the instance of local creditors, of receivers of the following 
subsidiary companies: the Lucey Manufacturing Corp. of Texas and the 
North Texas Supply Co. 

“The committee understands that the underlying causes which led up to 
the present situation consisted of heavy operating losses of the New York 
corporation and its subsidiaries during the years 1921 and 1922, and also 
large losses through decrease in inventory values during the same period. 
“In view of this situation and at the request of a large number of the 
creditors of the Lucey Manufacturing Corp. (the parent company) , we have 
agreed to act as a committee to receive deposit of 10-Year 8% Convertible 
Sinking Fund notes, Series ‘‘A,’’ which are unsecured, and the claims of 
other creditors for the protection of the interests of the holders. 

‘In view of the complex situation which has arisen, due to the financial 
condition of the various subsidiary companies of the corporation, as Ww 
as of the parent corporation itself, a rapid disintegration of the assets of the 
corporation will take place unless prompt and concerted action on the part 
of the creditors immediately can be secured. It is the purpose of the com- 
mittee to endeavor to prevent this disintegration and conserve the assets 
for the benefit of the depositing creditors. To that end, the receivers 
have been permitted by the Court to continue the business of the corpora- 
tion, and the committee is encouraged by the fact that, during the first 
6 months of the current aod pols mg of the corporation and its sub- 
sidiaries a ars to have been profitable. 

“If the = ration of the creditors be not secured, judicial sales of the 
properties of the corporation and its subsidiaries will inevitably follow. At 
such sales, the assets of the corporation and its subsidiaries would be sacri- 
ficed, and the proceeds applicable to the de ots of the corporation would 
represent a very small percentage thereof. On the other hand, the com- 
mittee hopes that a plan of reorganization may be devised which will con- 
serve these assets and enable the reorganized company to continue the 
business and make equitable provisions for the creditors. 

“In order that the committee may act promptly and effectively, note- 

holders and creditors are urged to deposit, at the earliest possible date, 
their notes and claims with the Metropolitan Trust Co., 120 Broadway, 
New York, as deposicary (che notes acoseipantes by the coupons mat 
Jan. 1 1924 and all sudsequent coupons). 
Creditors’ Protective Committee. harles W. Weston, Chairman (Vice- 
Pres. Metropolitan Trust Co., New York), Philip Lyndon Dodge (Potter & 
Co.), Charles M. Fincke (Vice-Pres. Bank of America), John M. McComb 
(Vice-Pres. Crucible Steel Co.), Maurice Wertheim (Hallgarten & Co.), 
with Henry F. Corwin, Sec., 120 Broadway, New York, and Beekman, 
Menken & Griscom, 52 William St., New York, counsel. 


President Lucey Criticises Bankers’ Demands—Declares Mis- 
leading Statements Were Made.— 


In connection with the recent receivership for the corporation, John F. 
Lucey, Pres., in an open letter addressed to holders of the Sinking Fund 
notes and Class A stock said he would welcome ‘‘a detailed investigation 
by representatives of the creditors, stockholders and noteholders as to the 
reason which made a oe mg an agreement with the <p firms. 
Captain Lucey poin out, in making the letter public, that a state- 
ment issued by the bankers concerned said ‘‘the corporations’ books show 
earnings for the first six months of the current year of approximately three 
times the amount required for interest on the 8% notes. 


President Lucey in his letter of Sept. 6 says in part: 


“A circular letter was sent to you dated Aug. 17 1923 over the signature 
of Potter & Co., Dominick & Dominick and Hallgarten & Co. That 
letter contained several misleading statements, one of whcih I wish to refer 
to. After stating that these firms had made certain recommendations 
for changes in the organization and management and to present a plan for a 
comprehensive reorganization, the following statement was e: ° 
however, the owner of the majority of the Class ‘‘B’’ stock, which controls 
the voting power of the corporation, would not agree to the aforesaid 
recommendations, it was found impossible to secure the necessary money. 

“The quoted statement, which refers to me as the owner of a majority 
of the Class ‘B’ stock, is so misleading that I deem it proper to make a 
brief statement concerning it. 

“‘On my return on June 27 1923 from a business trip to Europe in connec- 
tion with the affairs of the corporation, I was met with certain Vega 
demands upon me as President of the corporation and owner of a majority 
of the voting stock, which involved the handing over of my responsinilities 
and control in such a manner as to offer no assurance that the interests of 
the creditors and stockholders would be promoted thereby. For this reason 
I declined to accede to the drastic demands then made. At the same time, 
however, desiring to meet the views of the banking firms more than half way 
I presented several well-considered written plans, in which my own personal 
interests were entirely disregarded, and which gave reasonable assurance 
for the creditors and stockholders of the corporation. On account of the 
insistence of one of the banking firms upon conditions which I deemed un- 
reasonable and improper it was ible to agree upon a plan. 

“1 wish to emphatically deny the implicat on of the above quoted satte- 
ment that the respons bility for a failure to agree was in any sense mine. 
On the contrary I made every reasonable and proper effort to arrive at an 
understanding. An understanding failed not through any fault of mine 
but because of what I believe any impartial person would consider a most 
unreasonable and arbitrary insistence upon improper conditions. 

‘Without now attempting to enter into the details of the negotiations in 
this matter and the particular issues upon which it became im ble to 
agree, I wish to say that I would welcome a detailed investigation by 
representatives of the creditors, noteholders and stockhloders as to the 
reason which made impossible an agreement with the banking firms. 


Letter of Bankers Dated Aug. 17.— 

The letter signed py the bankers Aug. 17 says in part: 

‘‘Heavy operating losses during the calendar years 1921 and 1922, coupled 
with a Considerable loss thruogh decrease in inventory values, so uced 
working capital that, in spite creasing str earnings since Jan. 1 1923, the 








corporation has suffered an inc strain in its financial position. 

‘“‘A comprehensive examination of the affairs of the corporation and its 
subsidiaries was made at the instance of the board of directors. Based on 
this examination, we made certain recommendations for changes in the 
organization and administrative management of the corporation, and 
offered to arrange for Jeo woe d financing sufficient for the corporation's 
needs, with the understanding that a plan for a comprehensive reo 
tion, including the furnishing of adequate new capital, would be imme- 
diately undertaken and presented by us. aes 

“‘As, however, the owner of a majority of the Class ‘B’ stock, which 
controls the voting power of the corporation, would not agree to the afore- 
said recommendations, it was found impossiole to secure necessary 
money. 

The application for the receivers of the Tennessee corporation was made 

by local creditors without notice to the board of rs of the paren 

Sepeneee. The receivers appointed were Capt. J. F. Lucey and D. L. 
rayson. 

‘We believe that the appointment of receivers in de awd for the New York 
corporation will not prevent, but will probably f: tate, the working out 
of a plan of reorganization to protect security holders, and it is hoped that 
the vership can be ted promptly and the corporation's credit 





$2,527 Fis © $800 491 [$10 858.000 $17 Abo nea $2 Bee as 
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and business saved. 
i the oil situation is just now so uncertain as to make any estimate 
for the balance of the year impracticable, the corporation’s books show 
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Sea et Dp seeet cz mantis of Oe commen year, after all charges for 
tion , of approximately three times the amount required for interest 
on the 8% notes. We also feel that the receivers appointed b 
will the corporation's affairs in such a way as to conserve 
pad a ay Mae in so far as possible under present d 
—V. = ihe a a 


McCord Radiator Mfg. Co.—Earnings.— 
The company reports net earnings for July 1923 béfore taxes of $70,465 
of the five months ended July 31 1923 of $522,073.—V. 117, p. 900, 560. 


he equities 
ces. 





McIntyre Porcupine Mines, Ltd.—Earnings.— 

Years Ended June 30— 1923. 1922. 1921. 1920. 
| ae el aaa a $2,306,360 $2,103,897 $2,177,278 $2,315,894 
et er on 1, 517 ‘ »D37 1,088 ,764 1,088,231 
Reserves & appropriat'ns 232 335 08 ,614 272,984 409 642 
Dividends (15%) -.-.-..- 546,042 546,042 546,042 546,042 

Balance, a $193 ,466 $6,705 $269,488 $271,979 
—V. 117, p. - 


Mack Trucks, Inc.— Dividend Increased.— 

The company has declared a quarterly dividend of $1 50 a share on the 
outstanding Common stock, payable Oct. 1 to holders of reeord Sept. 20. 
Dividends at the rate of $4 per annum ($1 quarterly) were paid from Dec. 
1922 to June 1923 incl.—V. 117, p. 675. 


Magnolia Petroleum Co.—New Well —Acquisitions.— 
The company is reported to have completed its first well in the new Luling 
field, Caldwell County, Texas, making 1,000 barrels a day, and to have 
negotiations to purchase a 10-acre lease from the Rydall Oil Co. 
with a 1, barrel well just completed, and also for the purchase of a 10- 
acre tract out of the Merriweather lease from the Lebow Oil Co., on which 
an 800-barrel well has just been completed.—V. 117, p. 446. 


Manville-Jenckes Co.— fficers.— 

Following the merger of the Jenckes Spinning Co. and the Manville Co. 
into the above company, the new corporation elected the following officers: 
Former U. 8. Senator Henry F. Li »p: tt, who had been General Manager of 
the Manville Co., was chosen Presi ent of the new corporation, with Fred- 
erick L. Jenckes, Treasurer of the Jenckes Spinning Co., as Treasurer. 
Isaac B. Merriman, who was President and Gen. gr. of the Jenckes 
Spinning Co., as well as V.-Pres. of the Manville Co., becomes Gen. Mgr., 
and Charles H. Merriman Jr., a director of the Manville Co., becomes 
Vice-President.—V. 117, p. 900. 


Melville Shoe Corp.—New Financing, &c.— 

The stockholders on Aug. 6 last aquneved an increase in the Common 
stock from 50,000 shares, no nominal value, and in the Pref. stock from 
12,500 shares, par $100 each, to 100,000 shares of Common stock of no 
nominal value, and 30,000 shares of Preferred stock, par $100 each. 

A contract between the corporation and certain bankers dated July 3 
1923, involving among other things a plan whereby the bankers are to 

as agents for the sale of a number of shares of Preferred stock with 
warrants attached ae the holders thereof to subscribe for Common 
stock and the giving by the corporation to the bankers of options on a 
portion of its Common stock and an agreement by the corporation to allow 
the bankers to act as agents for the subsequent sale of additional shares 
of Preferred stock was also approved and ratified. e Preferred and 
Common stockholders shall waive their pre-emptive rights to subscribe 
for the Preferred and Common stock covered by such contract. 

The Common stockholders shall be permitted to subscribe at $12 per 
share for 3 shares of additional Common stock for every 4 shares of Com. 
stock held, and shall have the option to pay for the same in Preferred stock 
taken at par in lieu of cash. The holders of Preferred stock shall also 
receive warrants for the purchase of Common stock. 

The erred stock ll be 8% Cumulative. Divs. payable Q.-F. 
After full cumulative dividends on the Preferred stock have been paid 
dividends may be paid on the Common stock, but only out of net profits 
from operations earned and accumulated after the date of the filing of the 
certificate of amendment to the certificate of incorporation, over and 
above the capital and surplus which the company on said date (pro- 
vided that dividends on the Common stock not exceeding in the aggregate 
$100,000 my be declared from the surplus profits which the company had 
on said date) and not if the payment of any such dividend would either 
i reduce the net quick assets of the company below 75%, or (2) reduce 
) Ad below 150%, of the par amount of the Preferred stock then 


Company may redeem the whole or any past of the Preferred stock on 
any.dividend date upon 30 days notice at 110 and dividend. On Aug. 1 
1924 and each year thereafter company shall make available out of its sur- 
plus profits a sum sufficient to redeem on or before Nov. 1 next following 3% 
of the erred stock outstanding on said Aug. 1. Through its purchase 
at the lowest prices at which offers to sell Preferred stock have been received 
but at any price not exceeding 110 and dividends. 
A letter to the Common and Preferred stockholders states that prior 
to Feb. 1 1923 company operated only two chains of shoe stores, one 
the name of John Ward: Men's Shoes, Inc., and the other under the 
name of Rival Shoe Co., Inc. Since then it has Cena and is operating 
a under the name of Thom McAn Shoe Co., Inc. It is operating 
a total of 61 stores at present. As it is the company’s desire to continue 
to conservatively the number of stores operated and by so doing 
to proportionately increase the net profits, additional capital must be 
v NIB on aon? the sale of additional Common and Preferred stock. 
—Vv. »?p. é 


Michigan Copper Mining Co.—Consolidation Effective.— 
See Mohawk M g Co. below.—V. 117, p. 788. 


Middle States Oil Co.—Acquisition.— 
Middle States interests have taken over the contro 
Maar Oil Co. production and storage plant in the El Do 
The latter company’ is said to have the ind 
pe line plant in that district, and with these additions Middle States 
terests are said to have the largest ind dent storage and gathering 
pipe line facilities there and the largest of all in oil production. ‘oO secure 
complete control certain interests were assigned separate pro in other 
oil fields. The completion of these negotiations enables Middle States 


interest in the 
o, Ark., district. 


mdent storage and 


interests to contract for the t output of oil through New Orleans de- 
li es has ever been e from the El Dorado district.—V. 117, 
Dp. ° . 


Mohawk Mining Co.—Consolidation Effective—Listing .— 
The proposed consolidation of the Michigan Mining Co. and the Wolver- 
ine Co r Mining Co. with the Mohawk Mining Co. has become effective. 
The Boston Stock Exchange has authorized the listing of 15,000 additional 
shares of capital stock, par $25, such shares being issued in payment for 
the proper.ies of the Michigan and Wolverine companies. There are now 
 - _rmeaaed 115,000 shares of the Mohawk Mining Co.—V. 117, p. 1022, 


Mohawk Rubber Cc., Akron, O.—Proposed Merger.— 
See Star Rubber Co. below. 


Moline Plow Co., Inc.—Independeni $2,000,000 Corpora- 


tion to Manufacture Stephens Car—Cut Expenses Almost 50%. 
The directors have vo to segregate the automobile branch of the 
business which manufactures the Stephens car and to A aie it by a new 
independent corporation to be capitalized at $2,000,000. The properties 
of the old company include a tillage, wagon and seed machine business, 
all of which are ee along with several other ts which do not in- 
tegrate Bele the implement line and which have been a heavy burden on the 
oO t figures. 
is wea also decided to dispose of the non-integrating properties, adding 
the proceeds to working capital of the implement unit. his, it is said, 
will afford ample capital and expenses will be cut almost in half with no 


im ent of efficiency. ; 
e company declares that the manufactory of Stephens car will be set 
up with ample care and economical organization for its manufacture and 


ribution.—V. 117, p. 900, 676. 


Montgomery Ward & Co., Chicago.—A 
19 


ust Sale.— 


National Cash Register Co., Dayton.—Loses Suit.— 
See Remington Arms Co., Inc., below.—V. 117, p. 1022. 


National Cloak & Suit Co.— Stock for Employees.— 


The company has at into effect » plan permitting om loyees to purchase 
stock on the weekly allment plan. The stock Offered he been bought 
by the company in the open et.—V. 117, p. 676. 


New Brunswick Telephone Co., Ltd.—To Issue Stock.— 
The directors have deeided to issue to shareholders $250,000 stock, the 


proceeds to pay, for construction work now under way or contemplated. 
—V. 111, p. 1089. 


New Cornelia Copper Co.—Production.— 


Month of— Aug. 1923. July 1923. June 1923. May 1923. 
Copper production (Ibs.) 3,372,243 3,183,921 3,497, ,631, 
—v" lif. p. 560, 96. | a 

New England Oil Refining Co.—Tenders.— 

The First National Bank of Boston, trustee, 70 Federal St., Boston, 


Mass., will until < 24 receive bids for the sale to it of Ist Mtge. 10-Year 

Sink. Fund Gold bonds, due Mar. 1 1931, to an amount sufficient to 

a ar Interest on the accepted bonds will cease on Oct. 1.— 
é Be é 


New York & Pennsylvania Tel. & Tel. Co.— Tenders.— 
The Empire Trust Co., trustee, 120 Broadway, N. Y. City, will until 

Oct. 31 receive bids for the sale to it of Gen. Mtge. 4% Gold bonds, dated 

Nov. 1 1899, to an amount sufficient to exhaust $6,180 at a price not 

exceeding 105 and int.—V. 91, p. 157. 

New York & Richmond Gas Co.—New Officer.— 

fy Richardson has been elected Executive Vice-President.—V. 117, 

Dp. 22. 

New York State Gas & Electric Corp.— Earnings.— 

Earnings Applicable to Bond Interest for 12 Months Ended June 30 1923. 


Revenues including net non-operating revenues-----_._.._-__-_ $1,340,716 
Operating expenses, incl. maint. and repairs, rentals, insurance, 
license charges and taxes as per mortgage. ..-.........._..- 776,361 
DS CRs ooo tin ed ee cance dsedhbatdeadensespsadccns $564,355 


at June 30 1923: (1) Ist Mtge. 


Deduct int. on bonds Syrew st 985: (b) $687,000 6s, $41,230 


bonds (a) $2,327,000 54s, $12 


(2) Divisional Lien bonds ($79,500), $4,090__........_____- 173,295 
pO gk Re ee $391,060 

Time DRE TIONS CIie boinc be cn ep baskdondeccitnnsss 3%% 
See also Southern New York Power & Ry. Corp.—V. 117, p. 334. 


North American Co.—Enters Radio Field.— 

It is stated that during the past 18 months the company through its 
subsidiary Wired Radio, Inc., has been experimenting with a system of 
wired radio broadcasting over electric lighting and power lines under basic 
patents of Major-General G Squier. General Squier has granted an 
exclusive license to Wired Radio, Inc.. for this purpose and the system 
is being developed in connection with a number of lighting and power 
companies. In co-operation with the Richmond Light & RR.. which 
supplies the electric lighting and power service on Staten Island, the first 
commercial radio plant has been installed. The new a my A has been 
organized to conduct commercial operations. The condensers for the new 
ww by the Dubilier Condenser & Radio Corp.—V. 117, 
Dp. ‘ f 


North Penn Power Co., Harrisburg, Pa.—Organized.— 
This compen in recently organized in Pennsylvania with an authorized 
capital of $1, ,000 Preferred stock and 5,280 shares of Common stock, 
no par value, as a merger of the Blossburg Electric Light & Power Co., 
Mansfield Electric Co., Morris Run Electric Co., the Bloss, Deerfield, 
Elkland, Richmond, Tioga, Ward, Duncan, Nelson, Osceola and Lawrence 
Intertownship Electric companies and the Elkland, Knoxville, Lawrence- 
ville, Tioga and Westfield Interboro Electric companies. 

Samuel W. Fleming, Jr., is President; J. N. Schroeder, Secretary. 


Northern Ontario Light & Power Co., Ltd.—Report 
6 Months Ended June 30 1923.— 


Comparative Balance Sheet. 











June 30 '23. Dec. 31°22. June 30°23. Dec. 31°22. 
Assets— $ 8 TAabiltties— $ 3 

Plant & property.12,512,613 12,522,364| Preferred stock... 2,400,000 2,400,000 
Investments-____- 726,330 695,975| Common stock... 4,585,000 4,585,000 
Victory bonds.... 260, 260, Funded debt-_-_-- 4,506,500 4,506,500 
ED citcaty ts wear nana 39,357 37,305 | Current liabilities. 44,749 197,844 
Rail ah ag RA Deferred liabilities atte 
Current assets.... 334,888 325,671 | Contingent liabil _ _ 15,324 6,051 
Deferred assets. __ 36,284 1,494 | Reserves._.....-- 1,563,256 1,561,432 
Suspense accounts lll aA PE iewase wae 844,777 86 481 
sai South 13,984,263 13,843,309; Total _........13,984,263 13,843,309 


Total 
—V. 116, p. 1657. 


Ohio Edison Co.—Proposed Acquisitions .— 
Authority from the Ohio P. U. Commission for the purchase of the M 


ville Light & Water Co. and the Southern district pro jes of the North- 
western Ohio Light Co. by the newly organized Ohio Ed Co. was formally 
requested on A e Ohio Edison Co., of which C. I. Weaver, Gen. 


ug. 4. oO 
Mer. of the Springfield (O.) Light, Heat & Power Co. is President, was or- 
ganized rece as one of the group of companies managed under the 
supervision of Hodenpyl, Hardy & Co., to take over the properties men- 
tioned. ‘The Northwestern Ohio Light Co. has been operating in Urbana, 
Mechanicsburg, Catawba, North Lewisburg, Woodstock, Cable and Mutual, 
vee Ly — Su Light & Water Co. properties are in Marysville and 
ord Centre. 


Ohio Gas & Electric 
W. W. Freeman has been 
Monroe.—V. 117, p. 901. 


Olyphant Coal & Coke Co.—Receivership.— 

W. W. Parshall, J. W. Abram and W. L. Byers of Uniontown, Pa., were 
appointed receivers Sept. 5. Liabilities were declared to be $423,000. 
Company owns 500 acres of highly developed land north of Uniontown. 


Osceola Consol. Copper Mining Co.— Merger Approved. 
See Calumet & Hecla Co. above.—V. 117, p. 560. 


Pacific Light & Power Corp.—Tenders.— 

The United States Mo & Trust Co., trustee. 55 Cedar St.,N. Y. 
City, will until Sept. 18 r ve bids for the sale to it of Ist & Ref. aig. 
bag, See P+ al 20 1911 to an amount sufficient to exhaust $355,921. 
—Vv. , Dp. a 


Paige-Detroit Motor Car Co.—Output.— 
pony | stoped 4,075 Paiges and Jewetts during August, compared 


with 4,627 
Pres. H. M. Jowett states that work is progressing rapidly on the new 
segues aot ed that it will be cocuniet by the middle of December.—V. 
» PD. ‘ > 


Palmer (Mass.) Foundry & Machine Co.—Sale.— 


The plant of the company at Palmer, Mass., will be sold at auction 
under toreciooure proceedings Sept. 17. 


Pan Motor Co., St. Cloud, Minn.— Sale, &c.— 

Creditors of the defunct Pan Motor Co. have filed articles of incorpora- 
tion for the St. Cloud Holding Co. (capitalized at $50,000) nized to 
take over the re properties of the defunct concern and to seek to 
40 creditors, all residents of St. 


Co.—New President.— 
elected President, succeeding Charles A. 





23——_Aug.——1922. _— Increase.| 1923——8 Mos.—1922. Increase. 
58,435 458 Sg pad $2,872,473 | $80,354,361 $52,463,540 $27,890,821 
—V. 117, p- » 96. 


& 
liquidate the company’s debts. Nearl 
( ‘foud. received certificates of indebtedn 
holding company. 


ess issued in lieu of stock by th 
The holding company will not attempt to manufactur_ 
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automobiles. Negotiations for the sale or lease of the plant are under way. 

At the receiver's sale Aug. 1 trustees representing the stockholders of the 
company bid in the assembling plant for $175,000. The creditors bid in 
the balance of the plant. Claims still unsatisfied amount to approximately 
$250,000, but it is expected that creditors will be paid in full.—V. 117, p. 
96 


Parke, Davis & Co.—WNo Extra Dividend.— 

The regular quarterly dividend of 2% has been declared on the capital 
stock, par $25, payable Sept. 30 to holders of record Sept. 20. An extra 
dividend of 3% was paid in June last in addition to the regular quarterly 
of 2% (V.116, p. 2646).—V. 117, p. 447. 


Peerless Motor Car Co.—Price Reductions.— 

The company announces the following change in prices effective Sept. 1: 
Four-passenger touring car reduced from $2, to $2,690. Price changes 
are X,, —* on all the other body styles, new prices ranging from $2,690 
to J . 

President R. H. Collins says: ‘‘It is a source of great satisfaction to us 
to be able to announce that the manufacture of Peerless cars has reached 
a stage of standardization and a volume of production which makes possib 

this change. For 18 months we have been steadily progressing toward 
this achievement, urged on by the conviction that prices asked for the very 
finest cars it is possible to build could be lowered. We have accomplished 
this reduction, and it is gratifying to us to add that the extraordinary 
refinements in our manufacturing facilities assure a continued improvement 
in the quality of the Peerless.’’—V. 115, p. 2277. 


Penn Central Light & Power Co.—Rights—Earnings.— 

The stockholders of record Sept. 10 1923 will be given the right to sub- 
scribe for 20,833 additional Preference shares to the extent of 15% of their 
holdings at $58 per share. Shares not taken up by the stockholders prior 
. 1 1923 will be offered to the public at not less than $58 per share. 
The earnings applicable to dividends on the Preference stock exceed $6 per 
share on the Preference shares now outstanding and those to be issued. 


Earnings for 12 Months ending July 31. 
1921. 1922. 1923. 
$2,276,171 $2,272,835 $3,066,121 


0 SE 
Earnings a ble to renewal reserve, 

dividen Pond i ie aE 476,881 570,775 887,101 
Amt. approp. for renewal reserve - - - - 175,013 220,613 294,415 
Amt. approp. for divs. on Pref. shares 108,531 161,269 215,633 


The money obtained from the sale of the additional Preference shares 
is to be used for additions, improvements and extensions to company’s 
necessitated by the increasing demand for service on the part of the 
communities served by it, and for other proper corporate purposes. 
Preference shares participate oqanily with the Common stock in 
dividends declared after payment of dividends at the rate of $4 
the Preference shares, and $1 50 per year on the Common stock. 
tra dividend of 10 cents per share was paid on July 2 1923. An extra divi- 
dend of 10 cents per has been declared and made payable Oct. 1 1923. 
The additional Preference shares (above offered) will participate in all divi- 
dends declared and made payable after Oct. 1 1923.—V. 117, p. 1022. 


Pennsylvania Water & Power Co.—Proposed Bond Issue. 

The eaclibahdenn will vote Oct. 30 on approving the creation of a mort- 

e on the property to secure an authorized issue of $50,000,000 Ist Ref. 

gS The purpose of the issue is to provide for the refunding of the com- 

pany’s Ist Mtge. 5s now outstanding to the amount of about $11,878,000 
and to care for future financing.—V. 117, p. 1022. 


Planet Steamship Corp.—Securities Ready under Green 


Star Steamship Corp. Reorganization Plan.— 
See Green Star Steamship Corporation above.—V. 116, p. 1770. 


Pure Oil Co.—Purchase.— 
According to Denver one. the sale of the Humphreys Petroleum Co. 
‘as well as the Humphreys Oil Co. to Indianola Oil Co.. a subsidiary of the 
Pure Oil Co.. was announced Aug. 31 by A. E. Humphreys, Jr., Treasurer 
of the Humphreys Oil Co., who stated that an initia ors of $250,000 
for an option on control had been augmented Aug. 30 by the payment of 
$750,000. Another $8,000,000 will be paid Sept. 15. 

The combined transaction mveves pores to stockholders of the two 
Humphreys companies of about $26, ,000, of which $18,700,000 will go to 
Humphreys Oil Co. and $7,372,000 to Humphre 

The $9,000,000 which will have been paid into Chase National Bank, 
New York, Sept. 15, will be distributed as rapidly as ble to stockholders 

th companies, who have from that date until Oct. 20 to deposit their 
Chase National Bank will issue negotiable receipts for shares so 


ted. 
utside of the stock of Eumehvare Oil Co. already owned by Pure Oil 
Co., there are about 450,000 res in hands of the public. The price 
paid will be $50 a share, of which $20 will be payable Sept. 15 and the 
remainder at rate of $6 a share every 2 months over a period of 10 months 
Interest on deferred payments will be paid at the rate of 7% per annum 
at the time of final payment. 

The stockholders of Humphreys Petroleum Co., which owns 76,069 share; 
of Humphreys Oil Co., will receive $96 65 a share for the 39,357 shares 
outstanding. 1 the assets of Samenreys Petroleum Co.—leases in 
Oklahoma, drilling equipment and supplies—except its stock of Humphreys 
Oil Co., will be turned over to a new corporation as yet unnamed. The 
stock of the new company will go into the soauey of Humphreys Petroleum 
Co. and will be issued later to stockholders of that company in proper 


ons. 
1‘, © payment for Humphreys Petroleum Co. shares will be as follows: 
$40 Sept. 15, $12 Nov. 1, Jan. 1 and March 1 next; $11 May 1 and $9 65 
. No dividends will be paid on the stock of either of the Hum- 


ys companies. 

To insure stockholders against any loss or reduction in value of properties 
sold, the entire directorates of both companies will remain as at present 
constituted until final payment has been made. In the event of a default 
in any payment the depositary will return to each stockholder in the two 
companies his certificates of stock and all payments made will be forfeited 
as liquidated damages. See also V. 117, p. 1023. 

The ‘‘Wall Street Journal’’ says: Included in the sale of Humphreys Oil 
Co. to the Pure Oil Co. are the holdings of Humphreys Oil Co. stock owned 
by the Newblock Oil Co., rr Petroleum Co. and Franchella Oil 

©. These are companies owned by A. E. Humphreys and F. Julius Fohs 
interests. Pure Oil Co. does not buy any assets of the Newblock, Fran- 
chella and Humphreys Sptroneim conpanies, other than their holdings of 
Humphreys Oil stock. etails of the sale call for the organization of new 
com ies to replace each one of the three, and for the issuance to the stock- 
holders of the three companies of certificates of the new companies. The 
plan then calls for the poyment by the Pure Oil Co. of $132 52 for each share 
of Franchella stock, 64 for each share of Newblock, and $96 65 for 
each share of Humphreys Petroleum. These prices represent the value of 
Humphreys Oil stock held by them on the basis of $50 a share, which is be- 

id for Humphreys Oil by Pure Oil. 

e Humphreys Co. has liquid assets consisting of cash, stock, bonds 
and bills receivable conservatively valued at $13,500,000, all of which re- 
main in its treasury, and has a daily average production of 57,000 barrels 
of crude oil. The company has no debts. 

On Nov. 17 1921 the Humphreys Oil Co. made and entered into a contract 
of sale with the Continental Trading Co. of Canada, the performance of 
which contract was guaranteed by the Prairie Oil & Gas Co. and the Sin- 
clair Crude Oil Purchasing Co., by the terms of which the Humphreys Co. 
sold and the Continental Trading Co. agreed to purchase when, as and if 
produced from the oil fields in Limestone, Navarre and Kaugman counties 
and adjacent territory in the State of Texas, 33,000,000 barrels of oil at a 
fixed price of $1 50 per barrel. There has been delivered under the terms 
of this contract approximately 10,500,000 barrels, leaving 22,500,000 bar- 
rels yet to be delivered. This contract is now in full force and effect and 
will not be abrogated, modified, changed or latered by reason of the sale to 
the Pure Oil Co.—V. 117, p. 1023. 


Remington Arms Co., Inc.— Wins Suit.— 

A decision in favor of this company has just been handed down by Judge 
Hugh M. Morris of the U. S. District Court at Wilmington, Del., in the 
patent infringement suit of the National Cash Register Co. of Dayton, O., 
against the Rem m Co. 
This suit was filed by the National company immediately after the 
Remington cash register was placed on the market about two years ago. 
and all infringement by the sale of that machine of three patents owned 


ys Petroleum Co. 





This is the third decision which has been handed down in this case. The 
first decision was by Judge Morris, den the plaintiff's motion for a 
preliminary injunction, on July 29 1922. e second was the decision of 
the U. 8. Circuit Court of Appeals at Philadelphia, conforming the first 


decision of Judge Morris. 
The suit came on for trial as a whole in Wilmington, Del., during May of 
larguments were heard 


this year—the trial consuming an entire week. 
by Judge Morris July 9 1923. 

This decision, it is stated, is of considerable interest in that it clears up 
any possible misunderstanding of the relative merit of the claims of the two 
respective companies.—V. 117, p. 1023. 


Sears, Roebuck Co.—August Sales.— 
1923———_Aug.——1922. Increase.| 1923——8 Mos.——1922. Increase. 
a a pe 22,168,190 $1,753,110|$135647 ,496 $106904,376 $28743,120 
=—V. , p- 562, 97 


Seiberling Rubber Co., Akron, O.—Closes Plant.— 
The company has closed down its plant at Newcastle, Pa., but denied 
rumors to the effect that it would also close its parent factory at Barberton, 
near Akron, O. The Newcastle plant, it is stated, closed for an indefinite 
pene. ae °. pomtnlitey that it might resume operations Jan. 1 1924. 
—vV. , Pp. ; 


Sheffield Farms Co.—Consolidated Income Statement, Siz 

Months ended June 30 1923.— 

[Sheffield Farms Co., Inc., and its subsidiary, Louvain Construc. Corp.] 

Net sales, $19,942,851; cost of goods sold, $11,475,236; gross 
se wei ee a $8 467 615 

CS SERRE SES Bi? PINOLE eG 7,602,909 


$864 ,706 

NE tne Soot, nee sk bbind deb caddie ksewntes 104,728 
Net profit before deduction for Federal income tax & deprec’n $969,434 
Federal income tax, 6 months ending June 30 1923 (estimated) - 121,000 
Net profit before deduction for depreciation. __........---- $848 ,434 


—V. 116, p. 1906. 


Silica Gel Corp.—New Subsidiary, &c.— 
See Davison Chemical Co. above.—V. 114, p. 2833. 


Silica Gel Products Corp. (Md.).—Organized.— 
See Davison Chemical Co. above. 


Simmons Co., Kenosha, Wis.—August Sales.— 
1923———_Aug.——-1922. Increase.| 1923——8 Mos.——1922. Increase. 
$3,381.461 $2,833,426 $548 ,035 | $23,835,493 $16,260,267 $7,575,226 
—V. 117, p. 902, 791. 

Sinclair Consolidated Oil Corp.—New Sub. Co. Pres.— 
R. A. Griffith, Vice-President of the Sinclair Oil & Gas Co., has been 


elected President of that company, su g John D. MacMahon. 
—V.117, p. 562. 


Skelly Oil Co.—Consolidated Income Statement for the Siz 
Months ended June 30 1923.— 


Gross earnings from operatioas, excl. of inter-co. transactions-__$11,208,33. 
Inter-company sales 


, 


Total income $11,720,119 
rchases, operating & admin. exps., insurance, general taxes, 


8 LU US eee eee eae 7,005 503 

sc echidbdcwt andi vntpedatiiocnsnnan domant 384,645 
Income availawvle for surplus and reserves, before allowing 

Bf EE SE es he $4,329,970 


Compare V. 116, p. 1660, 2140, 2267. 


Southern Sierras Power Co.—City Loses Suit.— 

The U. 8. Supreme Court has recently dismissed the petition of the City 
of Los Angeles for a rehearing of the city’s case against the company for 
condemnation of its Owens River property in southern California. This 
decision ends a controversy which has been in popes since Feb. 1920. 
The first decision, handed down by the U. 8. District Court, granted the 
City of Los Angeles a right to condemn the property (V. 113, p. 426). 
The company appealed to the U. 8. Circuit Court and Nov. 5 1922 that body 
decided that no showing had been made that the public use of natural re- 
sources by a municipal corporation was more necessary than use by a public 
utility privately owned and serving other communities. The m of 
the lower Court was thus reversed.—V. 117, p. 562, 336. 


Sparks-Withington Co.—Balance Sheet June 30 1923.— 


Assets— | Liabilities— 

EE Sai its keane $136,159| Notes payable____.__-.- $105,000 
Accounts receivable _ - - -- 222,671) Accounts payable_____ - 45,130 
SP agate 343,611 | Accr. taxes, reserves, &c_ 70,705 
Other assete_._____._.- 262,758 | Sin fund Pref. stock- ,200 
Lard and buildings_---_- 850,995 Conv. Preferred stock. -_-_ 244,300 
Patents and good-will _ __ 188,399 |Common stock (no par). 1,122,499 
Deferred assets__.__-_-_- eee ae 223,176 

CO eae $2,055,010! Total__.._........-- $2,055,010 








(C. G.) Spring Co., Kalamazoo, Mich.—Orders Div.— 

Ata meeting of the stockholders held Aug. 23 all accumulated 
Pref dividends were ordered paid and an adequate financing program 
approved. It is planned to sell a substantial note issue to ers a 
to privately place a small amount of additional capital stock. This will 
give the company the increased capital necessary for the handling of the 
rapidly expanding business. J. J. Jennings is Treasurer. 

Standard Chemical Co.— Annual Report.— 

Years ended March 31— 923. 1922. 1921. 
Profits from operation_-__---....--- $292,110 $20,861 328 
pe eee 91,854 191,854 ,000 
EUVGNUGry GUpPOmeenOM..........2-- <ceccn Seles  . .ubebede 
8 . repairs to plants, alterations,&c -_-..- --.-_- 238,061 

benture interest_-_......-...---- 41,764 44,426 58,559 
RE Rs ca dacdcactabsoses os 15,865 25,627 10,675 

Ed make ie Paws smdes $42,626 def$762,368 def$116,968 
ES SEE A def624,088 138,279 305,247 

Profit and loss deficit__......._-- $581,462 $624,088 $158,280 


—V. 115, p. 2057. 


Standard Oil Co. (California).—Loss by Fire.— 

The total loss from the recent fire at the company’s San Pablo tank farm 
amounts to approximately $250,000. There was no damage to company 
property beyond the loss of two tanks and their contents, which were set 
afire by lightning, nor was there any damage to _ y outside the limits 
of the tank farm. No one was injured during the fire.—V. 117, p. 448. 


Standard Sanitary Mfg. Co.—Listing.— 

The Pittsburgh Stock Exchange has authorized the rca | 
additional shares of Common stock, par $25, and 816 shares of Preferred 
stock, par $100, making the total amount now listed equal to the total 
amount outstanding, 805,106 shares of Common stock and 46,407 shares 
of Preferred stock. 

The additional Common stock listed was issued on account of sub- 
scriptions to the company’s offer of stock to employees under date of 
Feb. 21 1923. Of the additional Preferred stock , 566 res were 
issued to employees as above and 250 shares were issued under the pension 
plan of the company.—See also V. 116, p. 948. 


Standard Tank Car Co.—Equipment Order.— 
The company has received an order a prontpentios $500,000 for 200 


of 5,106 





by the National company. In the present decision the Court found two of 
the patents invalid and the third not infringed. 


tank cars from the Union Pacific RR. e tanks will have a ca ty of 
12,500 gallons, the largest turned out iy A plant this year. e com- 
has completed part of the 1,000 box cars ord some time 


an ago 
ty Ford Motor Co. 100%, with 


It is stated that the plant is wo 
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enough businessfon the books to operate steadily dur the remainder 
of the year.—V. 116, p. 2140. i 


Star?Rubber Co., Akron, O.—rropos-a Merger.— 

The stockholders of the Star Rubber Co. and che Mohawk Rubber Co., 
both of Akron, O., will meet Sept. 29 to ratify a proposed merger. It is 
understood both companies will work under present Mohawk management, 
but that each company’s line of tires will be continued, with both plants 
continuing operations as at present. 

The Mohawk Co. has $2,000,000 Preferred stock and 25,000 shares of 
no par Common. The Star company has $250,000 Preferred outstanding 
and 17,000 shares of no par Common stock. 

It is proposed that the Mohawk company deliver to the Star company 
and its stockholders 8,190.72 shares of Preferred and 17,321.65 shares of 
no par Common and that the Mohawk assume all obligations of the Star 
company. 

To permit assumption of the Star obligations and assets, it is also proposed 
to increase the stock of the Mohawk company to 40,000 shares of no par 
Common and 30,000 shares of Preferred.—V. 112, p. 2420. 


Stark Mills of Manchester, N. H.— Acquisition, &c.— 

The stockholders have voted to increase the Common stock by $1,999,700, 
par $100, this stock to be conveyed to the International Cotton Mills in 
payment for various mixed tangible and intangible properties and rights. 
As payment Stark Mills will also convey 2,000 shares of its Preferred 
stock to the International Cotton Mills. 

Among the pro ies conveyed to Stark Mills are Warner Mills, Le Roy 
Mills, Lowell Mill and six parcels of real estate in Hogansville, Ga. The 


cae value of all properties sold amounts to $2,445,819.—V. 116, p. 


Studebaker Corp. of America.—Production— Sales .— 

According to President A. R. Erskine, production for the 8 months 
ended Aug. 31 1923 was 110,540 cars against 78,369 cars in the same period 
last year. The production of 8 months this year exceeds the production 
of 109,222 cars fer the full calendar year of 1922. The corporation in 
August produced 15,700 cars. 

‘Sales are absorbing production, totaling about 30,000 cars for the first 
two months of the current quarter, compared with 30,199 cars for the full 
third quarter last year. The total stock of cars in dealers’ hands is less 
than it was last May, and the indicated fall demand is strong. The total 
sales of the last four months will be all gain as compared with last year. 
The management expects sales to top 150,000 carsthis year, as against 
110,269 last year.’’—V. 117, p. 551. 


Texas Pacific Coal & Oil Co.—Earns. 6 Mos. June 30°23. 


Gross earnings, $3,180,885; expenses, $1,464,415; oper. profit_$1,716,470 
SP 1« dn dha es wobtdwhtevauwhes exgtipkqubeeEreb eas 4 


Total income____.------------------ ROR bale MOLE $1,759,014 
Depreciation, depletion, amortization, &c_-......------------ 1,269,050 
PR Shika so idnn do dé dees or ieecsewoncs sae csdesebegweey 12 

NI. oo wn wree merece ences ccccsecesnsdsnncweeseesesas $67 ,682 
—V. 117, p. 1024, 337. 


Union Tank Car Co.— Earnings and Balance Sheet .— 











Siz Months ending June 30— 923 1922. 
Earnings after operating expenses-_-.----..-------- $3,968,084 $3,056,958 
Depreciaiion --_-..---------------------------- 1,668,492 1,698,746 
RR TUR RNIND San owas ded oct eobdaynccceens | ea ee 
Federal income tax. 1921 (ist & 2dinstallment).-. -.--.-.- 124,781 
Reserve for annuities----.-..------------------- 85,000 9,5 

i inde ona > om dnek * sgh $1,924,592 $1,153,854 
Preferred dividends ek lean aids Spree (34% %)420,000 (3'4)420,000 


Common dividends- ----------------------- (2% %)450 ,000(3%4)420,000 


$1,054,592 $313,854 





Balance, surplus 


Balance Sheet. 
J’ne 30°23. Dec. 31°22. J’ne 30°23. Dec. 31°22. 
Assets— s $ Liabilittes— $ 
Tank car equipm’t Preferred stock ___ 12,000,000 
(less deprec’n) _ 40,557,521 38,223,626 | Common stock_--18,000,000 
Shop Invest., &c__ 2 








574,721 82,581 | Car trust notes__. 6,500,000 6,500,000 

Material. __...--.- 586 ,934 331,943 | Accounts payable. 1,859,401 620,095 

Office furniture __- 10,640 12,076 | Res. for annuities. 346,596 276,011 

Cash & securities. 3,455,585 3,880,518 | Reserve for taxes. 585,013 570,000 

Acc’ts receivable__ 1,598,236 1,673,397 | Surplus_________- 7,492,628 6,438,036 

ee 46,783,638 44,404,142; Total __._____- 46 ,783 638 44,404,142 
—V. 117, p. 579. 


United American Lines, Inc.—New Directors, &c.— 

W. G. Sickel and Emil Lederer were recently elected directors, succeeding 
Henry Dearborn and 8. W. Howland. The changes in the board were the 
result of the decision recently announced to remove the operating and traf- 
fic headquarters of the American-Hawaiian 8. 8. Co. to the west coast, 
and the consequent relinquishment of the management of the American- 
Hawaiian boats by the United American Lines, Inc., which have no west 
coast offices. 

. Lederer was elected Vice-President in charge of passenger traffic 
and C. J. Beck Vice-President in charge of freight traffic. E.C. Tobey, 
Vice-President in charge of operations, was elected a member of the execu- 
tive committee, the other members of which are Chairman W. A. Harri- 
man and President R. H. M. Robinson. W. L. Pemberton was elected 
Secretary, succeeding F. W. Anderson.—V. 114, p. 956. 


United Coal Mines, Inc.—Receiver for Subsidiary Cos.— 
Judge Gibson, in the United States District Court at Pittsburgh, on the 
ition of W. W. Hindman, receiver for the United Coal Mines, Inc., 
as appointed the Pittsburgh Trust Co. receiver for the Finance & Realty 
Co., the Supreme Elkhorn Collieries Co, and the P. & R. Coal Co., concerns 
in which former stockholders of United Coal Mines, Inc., were interested. 
Hindman charged the funds of the firm for which he is acting as receiver 
were transferred to the other three companies without warrant.—V. 
116, p. 1907. 


United Paperboard Co., Inc.—WNo Action on Dividend.— 

At the A t meeting the directors took no action on the Preferred divi- 
dend. In May last a dividend of 6% was declared on the Preferred stock, 
payable July 2 to holders of record June 7. This was the first dividend paid 
on the Preferred stock since July 15 1921, when the regular quarterly distri- 
bution of 14% was made.—V. 117, p. 891. 


United States Can Co., O.— Dividend 
I ncreased—Sales—Earnings. 

The directors have declared the regular dividend of 1% % on the Pref. 
stock and a quarterly dividend of 75 cents per share on the Common stock, 
no par value, both payable Oct. 15 to holders of record Sept. 30. 

he company paid 75 cents per share on the Common stock each quarter 
up to April 15 1921, when the rate was reduced to 50 cents. 

President Oo. C. Huffman stated that earnings for the first half of the 
year were more than sufficient to cover the dividend on the Preferred and 
Common stock for the entire year. 

Sales for the first six months of 1923 show an increase of about 70% over 
the same period of 1922. Sales in the calendar year 1922 amounted to 

,636,176. 
$3 eotits in 1922 were $245,513, compared with $69,483 in 1921. 


U. S. Hoffman Machinery Corp.— Earnings .— 


Cincinnati, 











Period— Month of July —7 Mos. ended July 31— 
1923. 1922. 1923. 1922. 
= Net income--_-...-.----- $102,555 $56.154 $597 ,675 $428,208 


Subject to amortization of patents and Federal taxes. i 
pm figures do not include Canadian company.—V. 117, p. 679, 563. 


United Verde Extension Mining Co.—Production.— 


Month of— Aug.1923. July 1923. June1923. May 1923 
Copper output (Ibs.)_--_ 3,553,046 3,573,748 3,517,744 3,759,012 
PP s17. p. 679, 563. 


United States Finishing Co.—Purchases Plant.— 
The company recently purchased a plant in Cedartown, Ga., formerly 
known as the Blue Springs Bleachery, and is making some alterations and 











repairs to the existing buildings. The Griffin-Hodges 
of Atlanta, Ga., are supervising these repairs.—V. 117, 


Violet Sugar Co. (Cuba).—Bonds Offered.—Th i 
able Trust Co., New York, are offering bs tat Foi Ba 
100.96 and int. to 100 and int., to yield from 6 to 7, ac- 
cording to maturity, a limited amount of Ist (closed) Mtge 
7% Serial Gold bonds. A circularJshows: ry) 


Authorized, $850,000; matured and retired, $171,000: tsta: 
000. Dated May 30 1918; serial maturities sf #7 90" nding, $679.- 
30 1924 to June 30 1934, both incl., and $52,000 June 30 tags eae 
able on June 30 of any year at 105 and int. upont15 days’ notice Pr 
se ttton fot day Pagan de uievana._ Cube or, Now York City without 

or any Cuban taxes, present or 

The Trust Co. of Oube, trustes. ne sure. Denom. ‘$1, P 

Jompany.—Is one of the three t estates com 
the Eastern Cuba Sugar an WH operates all of ns 
Cuba Cane Sugar Corp. in the eastern section of Cuba. com: 
reputed to be one of t © lowest cost producers in Cuba and is an tn 75 
part of the Eastern Cuba Sugar Corp., a subsidiary of the Ouba Cane S 
Corp. The latter corporation, together with subsidiary companies is tm 
largest single producer of raw sugar in the world. Violet Sugar Go _ 
acquired in May 1920 by the Cuba Cane Sugar Corp. and in Nov. 1920 wes 
transferred to the Eastern Cuba Sugar Corp.; since the date of urchase 
its properties have been substantially improved and extended and th mill 
capacity more than doubled through additions and betterments which. 
completed during the fiscal year ended Sept. 30 1922. ve 

Security.—Secured by a closed first mortgage on the entire fixed assets of 
the company, having a depreciated value of about $7,278 000, or abo 
10.7 times the principal amount of these bonds now outstanding. Bonde 


have been assumed by Eastern Cuba Sugar 
ona oO BOR SOMNET 5 29 476 Sour ened ena en 
ity.—Bonds are follow y ,470 junior serial 
also rank ahead of the $10,000,000 714% ein Ra Fn as - 
bonds and $4,800,000 capital stock of the Eastern Cuba Sugar Corp., ali 
of ie letter being owned by AY Oubs Cane & Corp. “y 
rnings.—The earnings and o ions of Violet S and 
Eastern Cuba Sugar Corp. are included in the summaries ¢ of tes b= ay A 
Sugar Corp. Calculating an operating profit (after all expenses and de- 
reciation) of $5 per bag of sugar produced, “Central Violeta” would show 
or the current fiscal year net income available for interest of about 40 times 
the present annual interest requirement of $47,530 on these ds, and 
about 80 times the average annual interest requirement of $25,585 to final 
a. ae income P+ be 4 ay 16 times the present annual 
terest requirement o d us the serial insta 
principal due June 30 1924. - Hment of $57,000 of 


Construction Co. 
p. 98. ° 


the nucleus of 
mills of the 


Vulcan Detinning Co.—Report for First Siz Months.— 
Results for 3 and 6 Months ending June 30. 
192 


1923-24 Quar 1922. 3—6 = 
Sales - - ------.--..--- .- , $416,17 $396 ,902 $1,014,764" $71 eerie 
Inc. or dec. in inventor's inc.157,161 dec.40,445 inc.102;719 dec.48.048 
Other income---------- ’ 10,539 11,801 '18:747 





Total 





Costs & gen. expenses __ 993 "325.375 * '9a1'219 © “Si6;808 
Res. & other expenses -_ 11,705 ‘ 58,120 10°366 
Preferred dividend...(1%%)42,340  __/___ (334) 84,680 pi tein 
Balance, surplus. ---- $19,900 $35,049 $45,266 $56,491 
Balance Sheet June 30. 
1923. 1922. 
Assets— ¥ $ Lhabilities— _ ings. 


Plant and equipment 1,356,047 1,485,003 
Pats., good-will, &¢c_4,407,569 4,407,569 
ES ae ee 260,392 110,406 
Invest. in U. 8. Gov- 

ernment securities _ 


Preferred stock 1 50 000 1 : 
Preferred “A” stock. ‘919/400 019.400 
Common stock____. 2,000,000 2,000,000 
Common “A” stock_1,225,800 1,225,800 


332,391 208,216 











Accounts payable... 126, 
Accounts receivable. 164,372 152,510) Dividends seyaee.. 42'340 ~— 
Advances_-___.___- 36,812 21,415| Reserve for taxes, &c. 161/857 103.202 
Inventories ___._-_- 456,724 377,839| Cont. & def. liabil__ a284,998 284'998 
Surplus. _-_-___.. 753,798 652,431 
El ox cehenaken 7,014,307 6,762,957 


bn agg nS 7,014,307 6,762,957 


a Obligations payable if and when dividend arrearages, 
31 ?: ore pelt > oi. the Preferred stock other than Pee, mounting te 
: Me . 


Waldorf System, Inc.— August Sales .— 





1923—Aug.—1922. nerease.| 1923-8 Mos.—1922. 
$1,189,803 "$1,016,003 — $173.800|$9,181.044  $7.748-308 $i 490981 
—V. 117, p. 679. ST 
Western Knitting Mills, Inc.—Stock Offering Falls 


Through .— 

a Ld raperses, eet of the 55.000 ‘ore of Class wae 
offered to stockholders of reco uly at $22 r share, 
400 shares have been subscribed for. In view of the failure y ~ Pm 
—— + nade A - steticeitars. It io enid that another meeting of 
stockholders w ortly ca consider another plan fi 4 
zation. See also V. 117, p. 792. pian for recapitali 


Wheeling Steel Corp.—Bond Issue A pproved.— 
¥ The “~* <a have approved a bond issue of $75,000,000. (Compare 
5 .p. . 
The American Exchange National Bank, New York, has been 
trustee of a Ist & Refunding Mortgage.—V. 117, p. 902, 679. -aP 


Willys-Overland Co.—New Officers, &c.— 

At a meeting of the board of directors resignations of the follo direc- 
tors were accepted: Henry L. Thompson, Chairman of the board and mem- 
ber of the executive committee; W. W. Knight, member of the executive 
committee; F. A.Judson, Vice-President; CharlesE Bunting and George L. 
Heater, all of Toledo. Three new directors were elected, two of the vacan- 
cies remaining unfilled. The new directors are C. O. Miniger, James E. 
Kepperley and Thomas H. Tracy. 

C. O. Miniger and Rathbun Fuller were appointed to fill the vacancies 
on the executive committee. J. H. Gerkéehs, Treasurer, and Linwood A 
Miller, Secretary, were Png ld poh gg = nat 

The company announces uctions in prices effective immediately,, 
ranging from $30 to $100. New pricesfollow: Touring $495, against $525: 
coupe $750, formerly $795; sedan $795, formerly $860; commercial. chassis, 
$395, against $450; Red Bird $695, against $795.—V. 117, p. 902. 

Winther Motors, Inc., Kenosha, Wis.— Sale.— 

The stockholders’ reorganization committee, Dr. E. W. Timm, 922 
Third St., Milwaukee, Chairman, has been the successful bidder for the 
entire assets of this bankrupt company at $130,000.—V. 116, p. 1079. 


Wolverine Copper Mining Co.—Consolidation Effective. 
See Mohawk Mining Co. above.—V. 117, p. 793. 


(F. W.) Woolworth Co.—August Sales.— 
1923———_Aug .——-1922. Increase.| 1923——8 Mos.——1922. Increase. 
$14,964,173 $12,958.302 $2,005,871 | $110,667 ,881 $95,731 ,906$14,935,975 
—V. 117, p. 679, 219. 

Wright Aeronautical Corp.— Earnings, &c.— 

Net earnings for the quarter ended June 30 1923, after taxes, were 
$109,563, compared with $41,578 for the quarter ended Mar. 31. These 
earnings do not include any income from the Lawrence Air-Cooled Motoe 
acquired receatly by the corporation. The manufacture of the new Typ- 
T-2 motor is now well under way, which, it is stated, should result in somer 
what increased profits for the balance of the year.—V. 116, p. 2662. 


Youngstown Sheet & Tube Co.—Dividends.— 
The directors have dec regular quarterly dividends of $1 25 on the 


stock, no par value, 


lared 
Common stock and 1%% on _the Preferred stock, both payable Oct. 1 to 


. Like amounts were paid June 30 last. 
- 117, p. 902, 793. 


holders of record Sept. 15 


(See 
V. 116, p. 2532.)— 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”! 
Friday Night, Sept. 7 1923. 


COFFEE on the spot has been in fair demand and firm; 
No. 7 Rio, 10%c.; No. 4 Santos, 14@14%c. It is said 
that some 45,000 bags of hard drinking Santos on the spot 
sold here in the neighborhood of 10%c. This report is 
given for what it is worth. Futures have been more active 
at higher prices, due to higher Brazilian cables, frost in one 
Sao Paulo district and cold and threatening weather in 
others—with a good deal of covering. On Thursday prices 
advanced on higher cables and cold weather, with frost at 
one point. The visible supply of Brazil coffee in the United 
States is larger, it is worthy of note, than t was a year ago, 
though the ncrease is nothing very remarkable. It is be- 
lieved that buyers are none too well supplied, and must 
keep buying. Of Santos No. 5 and downward there seems 
to be a pretty good supply. As regards the higher grades, 
however, it is another matter. They are anything but 
plentiful; in fact, as a rule they are in small supply. It is 
pointed out at the same time that while deliveries of Brazil 
coffees are on a fair scale they are smaller than in July. 
They were also smaller in August than in the same month 
last year. About this time of the year the coffee trade is 
usually brisk, and stocks as a rule are not believed to be 
large. There are those who see no reason why prices should 
decline; on the contrary, they would not be surprised to see 
some advance. Meanwhile the stock at Rio is only 772,000 
bags, against 1,853,000 a year ago. The stock at Santos is 
only 1,076,000 bags, against 2,574,000 a year ago. On the 
other hand, the quantity in sight for the United States, 
which is something of immediate interest to American mar- 
kets, is some 340,000 bags larger than a year ago, or,in other 
words, 1,185,954 bags, against 847,225 at this time in 1922. 
To-day futures advanced under the spur of further rise in 
Brazilian markets and continued cold weather. Rio ad- 
vanced 125 to 300 reis and Santos 100 to 150 reis. Exchange 
on London advanced 1-32, touching 5 9-32. The dollar rate 
was 25 reis lower at $10.075. Final prices for the week 
show an advance of 23 to 30 points. Prices closed as follows : 
Spot(unoff.)1012c__._--- | December - 7.98 7.99|May--..._- 7.38@ 7.39 
September 8.97@ 8.99|March.... 7.55@ 7.57)| July ------- 7.20 

SUGAR has been firm with a much larger demand. The 
Japanese earthquake has been a factor. It may mean a bad 
blow to the Japanese sugar industry and the necessity of 
replenishing large supplies said to have been destroyed. 
And September ought in any case to be a good month for 
the sugar trade. Some take the ground that all the avail- 
able sugar in sight for this side of the Atlantic will be needed 
in the United States, and with supply and demand situaticn 
what it is, there is, it is contended in some quarters, every 
reason for expecting a steady market. The ‘American 
Sugar Bulletin” said: ‘‘An active revival of a good refined 
demand is confidently expected, as it is generally admitted 
that trade stocks are exceptionally light at present, and we 
are now entering a month of the greatest need for canning 
with excellent peach, grape and apple crops reported. The 
great increase in Sugar deliveries in 1922 took place during 
the first eight months of the year; those of the last four 
months were at a much smaller rate and about normal. 
Therefore, there is every reason to look for equal, if not 
pee ood deliveries this fall, in view of the light trade stocks 
and good canning prospects. Prices had declined almost to 
a level with those of a year ago, while at the same time 
stocks of raw sugar throughout the United States field are 
less than last year when all these supplies were melted before 
the season closed.”” Late last week some 350,000 bags, or 
about 50,000 tons Cuba, &e., sold at 43% to 4%e. basis. 
Java white sold in the United Kingdom at 22s. 3d. to 22s. 6d. 
British refined met with a better demand. Havana reported 
business at 4.30c. f. 0. b., or 4 7-16c. c. & f., with rumors 
of other business there at 44c. c. & f. on small sales. The 
prompt stopping of September notices by refining interests 
was also a bullish factor, offsetting Western and other selling 
of futures. On the 4th inst. sugar declined moderately for 
the moment with more or less Japanese liquidation. There 
‘were buyers around on a basis of 4c. c. & f. for Cuba, with 
no offering below 45,c. Refiners, some think, are no 
longer overstocked with granulated. 








On Wednesday Porto Rico sold at 6.28c. for middle of 
September loading. The Japanese earthquake is said to 
have caused the destruction of two sugar refineries and of 
possible 100,000 tons of sugar. Refined sugar was in fair 
demand with refiners quoting 7.75c. to 8c. 

Members of the New York Coffee & Sugar Exchange peti- 
tioned the board of managers to suspend trading in sugar 
futures on Saturdays during September. Trading in coffee 
futures would not be affected. The petition was denied. 

The receipts of Cuban sugar for the week were 10,176 tons, 
against 12,763 tons last week, 13,181 last year and 31,228 
two years ago; exports, 25,923, against 25,139 last week, 
55,365 last year and 62,686 two years ago; stock, 429,588, 
against 445,335 last week, 453,069 last year and 1,225,285 
two years ago. Centrals grinding numbered 1 against the 
same number last week and 4 last year and two years ago. 
Havana cabled: ‘‘Heavy rains general in Cuba. Destina- 
tion of exports: United States Atlantic ports, 22,567; New 
Orleans, 1,428, and Galveston, 1,928. Later on Cuban raws 
were firm at 4%c., with a better demand and large sales at 
that price. In Cuba business is said to have been done at 
4 9-l6c. c. & f., or 6.34c. duty paid. Sales here on the 6th 
inst. are said to have approximated 200,000 bags. Guma- 
Mejers final crop estimate is 3,602,910 tons. A factor on 
Thursday’s activity was persistent reports that the Japanese 
earthquake had destroyed 100,000 tons of Java sugar and 
one or more Japanese refineries. Some are disposed to give 
a certain credence to these reports. London was steadier if 

uiet. Sales were reported of Peruvian and Brazilian sugars 
there at 21s. 14%d., an advance of 74d. To-day 4 9-l6c. 
was paid here for 4,000 bags of Cuba October shipment; 
1,000 tons Venezuelan sold here on Thursday at 4.08c., and 
a little Peruvian at 4.10c. To-day British cables quoted 
Java white at 23s. 6d. c.i. U. K., arise of 6d. Refined here 
was 7.85c. to 8c. For export, 6c. in bond. Futures to-day 
advanced 4 to 6 points net. This shows a rise for the week 
of 1 to 3 points. Prices closed as follows : 


Spet (unoffic’l) 4 9-16c| December -..4.45@4.46|May---_---- 3.85@3.86 
September---4.52@4.55| March -- ---- 3.75@3.76| 


LARD on the spot has been in fair demand and firm; 
prime Western, 12.85 to 12.95c.; Middle Western, 12.70 to 
12.80c.; refined to Continent, 14.25¢e.; South America, 
14.50e.; Brazil, 15.50e. Futures have advanced in the 
teeth of large receipts of hogs and lower hog prices. For 
there has been a steady demand for cash lard. Corn has 
been, rising and Liverpool lard cables have been strong. In 
short, things affecting the lard trade directly in this way 
have more than offset any drawbacks in other directions. 
At one time, it is true, prices fell somewhat owing to liquida- 
tion and a decline in foreign exchange. Also, at one time 
lower prices for hogs were not without a certain temporary 
effect. But there has been no great pressure to sell. And 
it is significant that despite the big movement of hogs, stocks 
of lard are only moderate. To-day prices were again higher. 
They show a rise for the week of 17 to 30 points, the latter 
on September. 


DAILY CLOSING PRICE OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery .cts_11.90 Holi- 11.85 11.82 11.97 12.15 

October delivery ------ 11.92 day. 11.85 11.80 11.95 12.07 


PORK quiet; mess, $26; short clear, $25@$30. Beef 
firm; mess, $15; packet, $14 to $15; family, $16 50 to $17; 
extra India mess, $28; No. 1 canned roast beef, $2 35; No. 2 
$4 05; 6 pounds, $15; pickled tongues, $55 to $65 nominal 
per barrel. Cut meats quiet; pickled hams, 10 to 24 pounds, 
14%4 to 19¢.; pickled bellies, 6 to 12 pounds, 11% to 12e. 
Butter, creamery, fresh second to high scoring, 39% to 46c. 
Cheese, flats, 26 to 27%c. Eggs, fresh firsts to fancy, 
31 to 32e. 

OILS.—Linseed remains about unchanged, with business 
very quiet. There is a good inquiry for nearby delivery, 
however. Spot carloads, 88c.; tanks, 83c.; less than ecar- 
loads, 91c.; less than 5 bbls., 95¢.; boiled tanks, 86c.; car- 
loands, 93c.; 5-bbl. lots, 96¢.; less than 5 bbls., 99c.; refined 
bbls. car lots, 95c.; varnish type bbls., 95c.; double boiled, 
bbls., cars, 94c. Cocoanut oil, Ceylon, bbls., 954e.; Cochin, 
944@9%e.; corn, crude, tanks, mills, 854@83c.; spot New 
York, 10c.; refined, 100-bbl. lots, 12%ec. Olive, $1 10. 
Cod, domestic, 60ce. Newfoundland, 63c. Lard, prime, 
1434c.; extra strained, 1234c. Spirits of turpentine, 95c. 
Rosin, $5 75@$7 25. Cottonseed oil sales to-day, including 
switches, 18,500 bbls. Prices closed as follows: 


ES 11.00@ _-__|November_10.20@ 10.22 | February__10.00@10.08 
September .11.27@11.30 | December _ oobe 9.99 | March ____10.09@10.12 
October -.-11.10@11.12| January... 9.99@10.00/ April_____ 10.10@10.24 


_ PETROLEUM.—Crude prices have been falling. Gaso- 
line has been quiet and easier. The tank wagon market has 
been weak, with up-State price 17¢. Kerosene is dull with 


stocks large. » However, a good demand is expected for « 
kerosene as soon as the cool weather sets in. 


Export demand 
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for pretty near all descriptions of petroleum is very small. 

New York prices: Gasoline, cases, cargo lots, 26.15c.; 

U.S. Navy specifications, bulk, per gallon, 12.50c.; export 

naptha, cargo lots, 13.50c.; 63-66-deg., 15.50¢c.; 66-68-deg., 

\7e. Kerosene, in cargo lots, cases, 15.40c. Petroleum, 

cefined tank wagon to store, 14c. Motor gasoline, garages 
y (steel bbls.), 19%c.; bulk, delivered, New York, 12c. The 

Standard Oil Co. of Kentucky on Sept. 1 cut prices of 

gasoline 1 cent a gallon in the five States in its territory, 

1.e., Kentucky, Alabama, Mississippi, Florida and Georgia, 

except in Louisville, where the cut was2 cents. Independent 

companies it is intimated will make a similar cut. Early 
in the week the Magnolia Petroleum reduced prices from 

20 to 30 cents a bbl. in Kansas, Oklahoma and Texas. 

Thrall, Texas, crude was cut 50 cents a bbl. to $1. Later 

on the Humble Oil & Refining Co. met the cut made early 

in the week by the Magnolia Petroleum Co. by reducing 
* Ranger and Burkburnett crude oils. Late in the week the 
Standard Oil Co. of California reduced the price of gasoline 
2 cents a gallon in all its territory. 

Crude oil production continues to increase. The daily 
average gross production as estimated by the American 
Petroleum Institute totaled 2,261,800 barrels, an increase 
of 19,400 barrels over the previous week. Washington wired 
sept. 5: Gasoline stocks on hand at refineries on Aug. 1 
amounted to 1,165,389,340 gallons, a decrease of 98,193,788 
gallons from stocks held July 1. Daily indicated crude oil 
capacity of reporting refineries increased, however, to 2,092,- 
557 barrels. They operated during July at 77.9% of ea- 
pacity, running to stills a daily average of 1,629,982 barrels 
of crude oil. Domestic consumption of gasoline during July 
was 674,019,467 gallons, an increase of 40,514,877 over June. 
Imports amounted to 22,634,719 gallons; exports were 
83,721,099. Northwestern refiners lowered neutral gaso- 
line 4 to Me. 


Pennsylvania. ---_- $2 75) Ragland _........ S FEE adccadsced $1 67 
a 1 60| Wooster -._...-.-. 1 70|Crichton .....-..- 110 

ein edd eee 1 ae 1 88|Plymouth--.--.-.- 105 
Somerset -.....__ 1 40|Indiana _..__.--- EDs eniccovcesc 1 00 
Somerset light.... 1 55|Princeton_....-.-- 1 67 








RUBBER was firmer early in the week but later dropped 
on lower cables and a lack of important demand, especially 
on the part of factory interests. Smoked ribbed sheets and 
first latex crepe spot 29%c.; October, 29%c.; October- 
December, 30c.; January-March, 303%4c. In London one 
1ouse in particular has been a steady seller. Lower grades 
of plantations are dull and weak. Paras are dull. In 
“ondon the price fell to 157d. on Aug. 31. In London on 
‘ept. 4 standard plantation was firm at 15%d. Exports 

‘om Singapore for the last two weeks of August were 3,828 
os to the United Kingdom, 1,700 tons to the Continent, 
360 tons to the United States and 1,882 tons to Japan. 

1 London on Sept. 5 plantation standard sold at 1534d., a 

} ecline of %d., and'remained at 1534d. on the 7th inst. 


HIDES.—River Plate met with a better demand late 
last week and about 20,000 frigorifico steers sold it appears 
‘At $35 50, or 12%%c. Europe was said to be more inclined 
to buy. Latterly trade has been generally slow. Last 
sales of frigorifico hides were at $35 50, or 12%c. c. & f. 
Common dry hides are rather dull. The last sale of dry 
1ides was of 1,000 Orinocos, reported at 16%4¢:., dock. 
uater in the week sales were reported of 4,000 Las Palmas 
frigorifico steers at $36, or 13c. c. & f.;2,000 Armour La Plata 
steers at $36; 3,000 Sansinena steers at $35 75 and 4,000 

| Swift Montevideo steers at $39 25, or 14c. United States 
and European buyers were said to be looking around more. 
New York was quiet. Bogota nominally 19c., Orinoco 
17c., country 8 to 12e. City packer, all weight cows, 11c., 
with rather more inquiry reported. In Chicago on the 
5th inst. packer hides were active, with sales of some 30,000 
August slaughter heavy native steers at 14c., or a MWe. 
lecline; also considerable Pacific Coast branded packer 
aides at 7 %e. flat for cows and 9 4c. flat for steers, or Ye. 
advance for steers f.o.b. packing plants. Country hides 
were quiet there with middle South extremes offered at 
3l4c. flat, f.o.b. shipping points. 


OCEAN FREIGHTS have been dull and as a rule more 
or less depressed, though perhaps a trifle steadier toward 
the close of the week. Later in the week there was some 

i lemand for tonnage for Japan for reconstruction work. 
Much of the shipping business for this purpose, it is believed, 
will be done on the Pacific Coast, but there are those who 
think that it is by no means impossible that heavy ship- 
nents of various materials may also be made from Atlantic 
nd Gulf ports. 


Charters included coal from_ Atlantic 
repaid, prompt; gasoline from United States 
yctober; coal from Virginia to Port de France 
abine to Marseilles or Cette, $4 25 September; coal from Baltimore to 

, $2 85 September; three months’ time charter in West Indies 
f , 1,184-ton steamer, $1 95 prompt; sulphur from Gulf to Hamburg, 
$2 65 September; one round trip in West Indies trade, 2,355-ton steamer, 
35c. prompt; grain from Montreal to Antwerp and Hamburg, 1lc. Septem- 
ver; coal from Atlantic range to Rio Janeiro, $3 50 tember; one round 
rip in West Indies trade, with options two trips, 1,458-ton steamer, $1 15 
eptember; deals from Miramichi to West Britain or East Ireland, 65s. 
september. 
COAL.—Trade for the most part halted. Everybody 
was awaiting developments. Retail coal yards hold, it is 
omputed, 10% more coal than a month ago. Still their 
tocks are low compared with the normal supplies at this 
time of the year. Soft coal has not been affected by the 
1ard coal strike. Prices were unchanged with trade slow. 




























to Santos, $3 60 freight 
ulf port to Alexandria, 30s. 
$1 90 prompt; sulphur from 
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At the West bituminous was active. Lignite is declared to 
be no substitute for anthracite. On Thursday soft coal was 
firmer with a better inquiry. Substitutes generally were 
firmer, especially coke. Anthracite trade showed no snap. 
People are awaiting the outcome of the strike negotiations 
and hoping for an early settlement. In South Wales recent 
delays in loading, owing to storms, have increased the 
stocks on hand of secondary and lower grades, making 
prices for immediate shipments cheaper. Mid-September 
and later shipments are firmly held. Cardiff, Wales, cabled 
a report that Pennsylvania cities have agreed to place im- 
mediate orders for 1,000,000 tons of anthracite coal in the 
event that the anthracite miners in the United States do 
walk out. They did on Sept. 1. And with a larger prospec- 
tive demand for soft coal here in the East it was advancing 
at one time in Illinois. At some points in that State early 
in the week it was 25c. higher, notably at Chicago. Some 
anthracite collieries were not shut down tightly as officials 
nrgenee — an early settlement. Maintenance miners were 
at work. 


TOBACCO has been steady enough according to common 
geting seme as supplies are not as a rule burdensome. 
Of some descriptions they are said indeed to be small. But 
striking features are lacking. Crop prospects seem favorable 
Beneficial rains have fallen in Ohio and Pennsylvania. Those 
States judging from present appearances are to have large 
crops.. At the same time the buying power of the country 
is large with universal employment at high wages, general 
trade is looking up ad there seems to be no reason at all why 
tobacco business should not become more active as trade in 
general emerges from the usual summer lull. 

COPPER has been higher, but business was not ver 
active. Yet there have been considerable inquiries, whic 
might lead to some business in the next few days. Electro- 
lytic was quoted at 1334 to 13%ec. with some sales reported 
at the top price. Lake copper sold at 14c. 

Japan is said to be buying copper. 

Tin advanced on higher London cables and a decrease in 
the world’s visible supply. The decrease amounted to 1,265 
tons and is now 18,745 tons against 25,242 tons at the end of 
August,1922. Thisisastriking statement. It was generally 
expected that the stock would show an increase of any- 
where from 500 to 1,000 tons at the end of August. In July 
this year it fell off 1,278 tons. The visible supply in the 
United States at the end of August was 10,097 tons a de- 
crease of 125 from last month. Straits tin shipments to all 
countries in August totaled 5,190 tons, with 1,196 tons of Banca 
and 632 tons of Chinese shipped. Spot tin quoted at 41 %%e. 


LEAD was in better demand and firmer. Receipts at 
East St. Louis the past week were 48,980 pigs, against 31,460 
pigs in the previous week; since Jan. 1 they were 1,826,380, 
against 2,773,160 in the same period last year. Shipments 
the past week amounted to 47,000 pigs, against 33,330 in 
the previous week; since Jan. 1, 1,031,285, against 1,420,100 
in the corresponding period last year. Last prices were 
PA gi for spot New York and 6.65@6.70c. East St. 

ouis. 

ZINC advanced on a better export demand and stronger 
London market. Receipts last week at East St. Louis were 
47,540 slabs, against 72,520 in the previous week; since 
Jan. 1, 2,543,980 slabs, against 1,904,130 in the correspond- 
ing period last year. Shipments totaled 66,740 for the week, 
against 61,980 in the previous week; since Jan. 1, 1,978,420, 
against 2,288,090 in the corresponding period last year. 
Last prices were 6.90@6.95c. for spot New York and 6.55@ 
6.60c. for spot East St. Louis. 

STEEL has been steady, on the whole, but quiet, al- 
although there has been some fall demand. And steel mills 
will get orders from Japan. That is very plain. Japan is 
already in the market inquiring for good-sized tonnages of 
pipe, wire rods, sheets, plates and structural material as 
well as wire nails and tin plates. A big sheet tonnage will be 
wanted for new housing. That is, in addition to the very 
liberal buying by Japan in recent months to comply with 
new Japanese building laws, enacted long before the great 
disaster. In London Japanese interests are big buyers of 
sheets. Youngstown, Ohio, is looking for good buying by 
Japan, and merchant steel and pipe are reported firm there. 
Steel plates are quoted at that point at 2.50c. Many have 
been awaiting fourth quarter steel prices with no small 
interest. It was stated that leading independent intersets 
at Chicago have reduced prices on bars, plates and shapes 
$2 to $4 per ton for the fourth quarter, i. e., 2.50c. for bars, 
2.60c. for shapes and 2.80c. for plates, a cut of 10 cents in 
each case. Some think that the output of steel in August 
showed a smaller falling off than that of pig iron. Pitts- 
burgh says there is no decrease seen in the output of steel; 
that production is not much if any, below the 43,000,000 to 
44,000,000 ton rate. The labor handicap, it is true, grows. 
Several mills are idle for lack of men, but this condition is 
not unusual at this time of the year. It was officially an- 
nounced on Sept. 7 by the United States Steel Corgration 
that fourth quarter prices of sheets and tin plate will be un- 
changed. Tinplateis, therefore, $5 50 per base box, blue an- 
nealed sheets, 3c. per pound; black sheets, 3.85c.; gal- 
vanized sheets, 5c., wily auto body sheets, 5.35c. Sheet 
bars and tin bars, the semi-finished material from which 
sheets and tin plate are rolled, have remained at $42 50 per 
ton, Pittsburgh, for some time past. 
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PIG IRON has been quiet, and, according to some re- 
ports, $25 50 is merely a nominal quotation. It is declared 
that iron can be had at $25 or even less. Yet in some quar- 
ters the tone is reported firmer, notably in the East, owing 
to the anthracite strike, which has put up coke prices. It is 
said, too, that some foundry grades have been advanced 
50 cents. But Pittsburgh has marked prices down 50 cents. 
Birmingham has dropped to $24, with $23 50 very generally 
prevalent at the South. This is a decline from the level at 
one time current of $3 to $3 50. Yet the output of iron in 
August fell off to 3,435,313 tons as against 3,678,334 in 
July, though, on the other hand, in August 1922 it was only 
1,816,170 tons and in August 1921 only 954,193 tons. The 
daily average in August this year was 110,816 tons, as against 
118,656 tons in July. That, of course, is what interests 
a more than comparisons with last year and the year 

efore. Trade isslack,even at some recent easing of prices. 
That is the outstanding feature of the market. Leanwhile 
Great Britain reports a better home demand at a recent 
decline in prices. 


WOOL has been quiet and to all appearance barely steady. 
There is talk of more inquiry. Less wool was said to be 
pees on the market, less distress wool. But actual 

usiness is another matter. It has been generally light. 
Low grades have sold to some extent. But most people have 
been awaiting the beginning of the London sales. They 
were resumed on Sept. 4 and began well, though with many 
withdrawals. The offerings, according to previous esti- 
mates, will be 226,000 bales of Cape and Australian in the 
series. Firm prices were expected. Carpet wools have been 
as steady as anything—possibly a little steadier. Some are 
looking for a better business in carpet grades in October. 
This is prediction to be sure and is nothing very stimulating. 
But if carpet mills take hold at all freely next month it will 
do something to relieve the monotony. Meantime, within 
a week it is said that three large lots of low grade wool have 
been sold, including low grade Pyrenees and low grade 
China filling and a certain quantity of South American. 
New England prices have recently been weak, and nominally 
as follows: Ohio and Pennsylvania fleeces, Delaine un- 
washed, 53 to 55c.; fine unwashed, 48 to 50c.; % blood 
combing, 55c.; *4 blood combing, 53 to 54e. Michigan and 
New York fleeces, Delaine unwashed, 52 to 53c.; fine un- 
washed, 48¢.; 4% blood unwashed, 54 to 55e.; %% blood un- 
washed, 53c.; 4 blood unwashed, 48 to 49¢. Wisconsin, 
Missouri and average New England % blood, 52 to 53e.; 
3% blood, 50 to 5le.; % blood, 45 to 46ce. Seoured basis, 
Texas, fine 12 months, $1 28 to $1 32; fine 8 months, $1 15 
to $120. California, Northern, $128 to $130; middle 
county, $1 15; Southern, $1 to $105. Oregon-Eastern No. 
1 staple, $1 32 to $1 33; fine and fine medium combing, 
$1 25 to $1 32; Eastern clothing, $1 15 to $1 20; Valley No. 
1, $1 15 to $1 18. 

It is stated that efforts are being made to induce the Am- 
erican Woolen Co. to add its figures of monthly consumption 
and stocks to the government statistics which are now very 
incomplete. At Antwerp on Sept. 3rd some 3178 bales of 
River Plate grades were offered of which 766 bales were sold. 
Of the remainder, a miscellaneous offering of 1485 bales, 485 
bales were sold. Prices rose 10 to 20 per cent. above the 
June average. Demand for crossbreds was good. At Brad- 
ford, Sept. 3rd, in the woolen market the tone was rather 
better owing, to some speculation in tops and an expectation 
of higher prices at the London sales. 

In London on Sept. 4th the fifth series of London Colonial 
wool auction opened with the following approximate amounts 
to be offered: Free Australian 55,000, New Zealand 84,000, 
Cape 11,300, South American 16,200, sundries 900 and 
British and Australian Wool Realization Association 70,000. 
As at present arranged the series will occupy 19 selling days. 
The Sept. 4th offerings totaled 13,000 bales. Attendance 
was large and demand good but owing to high limits there 
were many withdrawals. Merinos were searce and un- 
changed to 5 per cent prices of July. Fine crossbreds and 
medium to course greasy crossbreads advanced 5 per cent, 
slipe crossbreds 5 to 10 per cent; capes unchanged; puntas 
greasy crossbreds unchanged to 5 per cent lower. 

In London on Sept. 5 joint offerings of the Realization 
Association and free grades totaled 12,600 bales. Demand 
better for all kinds. Capes rather firmer. Withdrawals 
smaller. Sydney, 2,787 bales; greasy merino, 244d. to 34d.; 
scoured, 24d. to 494d. Queensland, 315 bales; scoure 
merino, 34d. to 574d.; broken, 53d. Victoria, 3,132 bales; 
goss merino, 304d. to 33d.; scoured crossbred, 16d. to 

l4d.; greasy crossbred, 934d. to 18%d. New Zealand, 
4,207 bales; greasy crossbred, 8d. to 2044d.; slipe, 1014d. to 
27d. Cape, 1,461 bales; greasy, 16144d. to 26d.; scoured 
snow white, 42d. to 48d. fh London on Sept. 6 at the wool 
sale joint offerings were 13,350 bales, chiefly crossbreds. 
There was a ready sale to British, Continental and American 
operators. Prices steady. Of Sydney, 605 bales; greasy 
merino, 24d. to 334d. Queensland, 876 bales; greasy 
merino, 23d. to 30d. Victoria, 1,925 bales; crossbreds, 

reasy, 834d. to 19d.; scoured, 934d. to 3144d.; comback, 
O¥4d. to 33144d. New Zealand, 8,397 bales; crossbreds, 
834d. to 26d.; slipe, 10144d. to 25d. Falklands, 967 bales; 
greasy crossbred a poor selection in fair demand by Conti- 
nental operators, 11d. to 2014d., showing a 5% loss compared 
with fa. Bradford cabled Sept. 6 that there had been 
some cancellations of woolen piece goods by Japanese houses 








































and further cancellations are likely. There is uncertainty 
as to the extent of the loss to the wool manufacturing indus- 
try in Japan. Bradford is not following London on any 
advance. Indeed tops are quoetd 1d. to 2d. a pound below 
the parity of wool in London. Boston has also been indiffer- 
ent, owing to the dulness of goods especially of heavy weights. 








COTTON. 
Friday Night, Sept. 7 1923. ~~ 
THE MOVEMENT OF THE CROP, as indicated by 

our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
146,130 bales, against 142,595 bales last week and 62,758 
bales the previous week, making the total receipts since 
Aug. 1 1923 434,381 bales, against 299,490 bales for the 
same period of 1922, showing an increase since Aug. 1 1923 
of 134,891 bales. 




















| 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
| 
Galveston _____- 18,419 18,212 26,750) 14,115) 10,409] 12,764/100,669 
Sa eer Geass: Tee Bop baer fo 
Houston. _-____- ie en or ae! eee ee 
New Orleans--_- 5 4,087. 1,853) 3,146! 4,931] 3,386) 17,408 
De oon. ae pant ” “eon 11 97 il 
Savannah _____- NR |s. Yeoad 584, 1,648 510 582) 3,659 
Brunswick ______ iat dara’ rap thaty., on otaea 30 30 
Charleston_____- ee: Tiler 16 26 99 
Wilmington ____- ae veswal 27) 31 14 26 
Norfolk ________ Pp <a eg pen 124) 150 22 650 
New York__-___- ait dae” \ wee Geer wecae'? Secu 
| ie PRS 250 189 — bsod os ice bi 50 
Baltimore _____- Bats: Sparse: We -| ea. ace 36 
Totals this wk_! 40,376 22,488 29,342) 19,606) 15.923! 18,395'146,130 








The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





1923. | 


























| 
R 1922. | Stock. 
eceipts to / | 
Sepl. 7. | hig |Sinee Aue) This (Since Avo) 9. | 1 oo0 
eek. 23. ‘eek. 22. | 923. c : 
| | | 

Galveston_______ '100.° 9} 306,116| 57,665| 170,395) 120,822| 118,041 
Houston "222-7 21,410} 67 ais ee : 24,332 pres wt 
EE | d ‘F } tp aditnes p iP ~ titecmal ele aie 
Port Arthur, &c__ beet GERD: catia | ucgial eiteel, caeraal caeae 
New Orleans_____ 17,408, 36,380) 7,113) 27,618, 41,715| 44,044 
 baatahent | “qis] "7570, 11a36| “408! ~~~aaal "7.906 

Ee : é | a P 4 A 
hn nn -=--| ---33) “=--| --“ggal -xzzal ~yaas 
Savannah ..-____| 3,659] 11,201] 19,743} 50.164) 13'757| 61.727 
B homoden As “PE 38 4 6971 6301 2 888) 25 406 52'730 

Yhar’ gece £0 } y # “ 2, 
Georgetown _____ ee Fe ae ap ir ae ee are Breen 
Wilmington _____ i2i i 76a 281 1,634 1,783| ~ 8,821 
Norfolk ene i: 946] 4.358) 536] 3.50 9'518| 30,987 
po ews, &c_ émeet : watts PP Ba eee) Ne Cem F 
New York__|____ 400 400| 1,272 1,312} 13.52 71,682 
a 489 669| ‘448!  2'625|  3:265| 65470 
Baltimore_______ 36 Se \ eauel 699) 600} 1.631 
Philadelphia _____ aw 580| 250, 464 4,298) 41572 
Totals _._____. 146,130! 434,381'000,000 0,000,000! 238,662! 409,270 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1923. 1922. | 1921. 1920. | 1919. 1918. 
Galveston____} 100,669 58,227; 40,152 14 772) 50,223 50,223 
Houston, &c_ 21,410 9,109 19,433 1,527 | 248 248 
New Orleans_ 17,408 14,735 7,973 2,878; 18,208 18,208 
Mobile __.-.. 112 42 58 214) 1,81 1,816 
Savannah _-___ 3,659 14,626 4,828 19,043; 25,013 25,013 
Brunswick -_-_ 30 95 OA - sasicenl * «anne 
Charleston _ _- 175 211 229 1,369) 2,401 2,401 
Wilmington __ 121 1,934 14 198 2,504 2,504 
Norfolk_- - - _ - 946 3,051 2,122 87) 68 68 
a Re es 3 28 1,338! 2,888 

others __ __ 1,600 2,448) 1,287 747) 741 
Total thiswk_| 146,130) 107,847 76,219; 48,173 104,110) 104,110 
Since Aug.1_-| 434,381!) 516,123! 265,260! 316.792 389.998! 389,998) 








The exports for the week ending this evening reach a total 
of 140,893 bales, of which 43,456 were to Great Britain 
23,351 to France and 74,086 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 



































Week ending Sept. 7 1923. From Aug. 1 1923 to Sept. 7 1923. 
Exported to— Exported to— 
Exports 
Jrom— Great Great 
Britain | France .| Other. | Total. | Britain. | France. Other . | Total. 
Galveston__| 22,313] 22,712) 57,885102,910 33,5 34,531, 91,952! 160, 
Houston ___| 12,548) ______ 8,862, 21,410, 14,883) 23,7 28,387, 67,066 
New Orleans, 2,121 62} 3,000 5,183] 8,823 812; 9,7 19,38 
Fiscal coocedl savcse Peg Goer es 3 35 
be wni 2,379 2,38: 
a ele 3,611, 3,96 
py Green 3,923} 9.7 
22 5,493} 31,241) 59,53! 
<uiaal | 2) [tae ae 
Total_._.| 43,456] 23,351] 74,086,140,893, 86,288, 64,626, 173,171| 324,08 
Total 1922_| 15,316] 7,332| 21,379, 44,027; 76,116 40,785 145,045) 262,5 
Total 1923 15.310 19/220) 43,952) 86,7 83, 59.705 361,659) 504.4 
NOTE.—Ezports to Canada.—It has never been our practice to include in 
above exports of cotton to , the reason all 


In addition to above exports, our telegrams to-night als 
give us the following amounts of cotton on shipboard, no 
cleared, at the ports named. 
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| On Shipboard, Not Cleared for— | 





| Great 




















| Ger- | Other | Coast- Leaving 
Aug. 10 at— Britain.| France. many. |Cont'nt. wise. | Total. Stock. 
Galveston_____| 5.079| 3,400, 3,300, 5,380) 10,000] 27,159, 93,663 
New Orleans _- 236 fam... 214) 85 150 735) 40,980 
Savannah _---- Stee dene uaees eaee 500 13,257 
harleston....|  _..- — a ee en ne 
Mobile ____-_- err ee Gate Bee ee sna 444 
Norfolk_ --_-_-- 100 a eee dine — 9,418 
Other ports*__| 2,800 300! 3,000 1,200 Soaial 300 19,700 
| 

Total 1923__| 8,265) 3,700); 6,514 6,665) 10,650) 35,7 202,868 

Total 1922 -| 10,315| 4,294) 7,650 9,412 3.572 35,243 374,027 
__ Total 1921.-' 18,728! 18,047! 38,777 36,991 2,000'114,443 1,186,681 

* Estimated. 


Speculation in cotton for future delivery has latterly been 
more active at rapidly advancing prices owing .to bad crop 
advices, rainy weather, fears of a reduction in crop estimates 
and an idea, for a time at any rate, that the Japanese dis- 
aster would lead to a better demand for cotton or cotton 
goods. Cotton goods may have to be used on a rather larger 
scale, it has been suggested, as a substitute for silk. It is 
supposed that large quantities of silk and silk goods were 
destroyed by the great fires following the earthquake. And 
speculation here has broadened. Outsiders have shown 
more interest in it. That is not unnatural after a recent 
quick advance of about 200 points. Operators who like 
quick action like a market of that kind, especially as other 
speculative markets, like stocks, grain, etc., have not been 
so clean-cut in their action by any means. The Government 
estimate of 10,788,000 bales, it is feared by not a few, will 
have to be reduced; in fact some are reducing it now. Esti- 
mates are frequently heard of 10,500,000 bales. Some are 
even lower. Bearing in mind that the carry-over on Aug. 1 
was so greatly reduced, this is taken to indicate a grim sta- 
tistical position. If the crop is going to be another semi- 
failure the small carry-over suggests all sorts of unpleasant 
and disturbing things ahead for the cotton business of this 
country, and in fact of the world. And already trade inter- 
ests at home and abroad are plainly alarmed. On Thursday 
trade interests were buying October here all day at 2 to 3 
points under December. They were evidently glad to do it. 
Hedge selling signified nothing. That is the bugaboo which 
frightened a good many, or at any rate kept them off the 
buying side for some little time. It was feared that the 
first rush of receipts and hedge selling would inevitably put 
prices down. And it usually does early in the season. It did 
last year. At this time in 1922 middling cotton was a little 
below 21c. here on the spot. It was held down for a time 
even on a crop failure, simply by the pressure for a certain 
period of the receipts and hedges. Nothing of the kind has 
happened this year. Prices are some 6c. higher than they 
were a year ago, or in other words, $30 a bale. And the 
hedges produce hardly a ripple. The reason is that the 
trade demand is more urgent. Mills at home and abroad 
are in many cases poorly supplied. Liverpool has a stock 
of American cotton, it is figured, amounting to only about 
a week’s consumption. In other words, its supply of Ameri- 
can growth is down to the vanishing point. Liverpool is 
waking up. Manchester has jogged it awake. Its trade is 
better; and it is buying the raw cotton in Liverpool on a 
larger scale. 
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t The spot sales in Liverpool on Thursday sud- 
8 denly jumped to 12,000 bales. That was the largest total 
6 since last June. Even on two previous days it had been 











8,000 bales, or double the daily average for several weeks 
past. That of itself attracted attention. Then, London has 
been buying in Liverpool. Big Liverpool onerators, too, have 
been covering. Trade buying, however, has perhaps over- 
shadowed everything else there. Certainly the trade in the 
big English market has become more bullish owing to bad 
crop reports from this country. British cotton merchants 
do not like the constant rains, especially east of the Missis- 
sippi River, fearing that they will lower the grade and in- 
crease the depredations by weevil and worms. 

And on this side of the water spot cotton has been at times 
very active. In a single day Texas alone sold close to 72,- 
000 bales. In two days the Southern markets sold some 
110,500 bales. Reports received Sept. 3 showed that on Aug. 
31 Galveston exported 102,010 bales, following exports by 
Houston of 21,300 bales, a total of close to 125,000 bales. 
And exports thus far this season are running ahead of the 
total a year ago. This is something new; it has excited 
comment. Just how much cotton has been destroyed in 
Japan is problematical. It would appear that a good deal 
of cotton goods must have been lost in the big fires of Yoko- 
hama and Tokio. If that is so, Japan, it would seem, will 
have to increase its purchases of cotton, partly at least in 
America, to make good the loss. It is worth recalling that 
the exports to Japan from the United States last season, 
according to the Census Bureau, were 635,605 bales, against 
817,830 bales for the year ending August 31 1922, and 637,455 
in the season of 1920-21. It is also an interesting fact, as 
shown in the annual report of this newspaper that Japan 
had a spindleage for 1923 of 4,750,000, against 4,483,000 in 
’ 1922, 3,813,680 in 1921, 3,700,000 in 1920, and 3,320,741 in 
1919. Its consumption of all kinds of cotton in 1922-23, ac- 
cording to the “Chronicle’s’ computation, was 2,500,000 
bales, against 2,364,997 in 1921-22, 1,704,633 in 1920-21 and 
1,762,692 in 1919-20. In other words, Japan was going 
ahead; it had gained noticeably over recent years. It is 


















































































































































check from its terrible disaster, although, of course, this is 
dwarfed from the humanitarian standpoint by the loss of 
life. Whether Japan in a few days of earthquake, conflag- 
rations and typhoon and tidal waves has suffered a loss as 
great as the cost of its war with Russia years ago, as some 
assert, it is, of course, too early to determine. But its losses 
are evidently colossal. And for a time it must buy various 
commodities freely to meet the great emergency. It is al- 
ready buying steel, and copper as well as cotton in this coun- 
try. Ultimately there will be perhaps disclosed as a result 
of the calamity a marked falling off in the buying power of 
the Japanese people at least fora time. But after all, the ad- 
vance in cotton this week has not been predicated on the 
Japanese disaster. It has really been based on a fear of 
another short crop for the third year in succession and 
growing alarm over the matter at home and abroad. 

On the other hand, the rise of late has been very rapid. 
The short interest has been reduced. That, of course, means 
that the technical position has been weakened. Some have 
hesitated to follow the rapid advance, i. e. 90 to 100 points 
one day and 70 to 80 points the next day. And, of course, 
there is the steady selling by the South. Hedge selling is 
bound to increase as time goes on. The last few days ex- 
ports have again fallen off. Cotton goods within a day or 
two have been less active in Worth Street. Some think that 
bad crop reports are more or less exaggerated. Of course 
they usually are to a certain extent. That is human nature. 
And the stock market has lattrly been more or less irregular. 
Foreign exchange has fallen. The Italo-Greek situation has 
not been settled. Italy refuses to accent the judgment of the 
League of Nations. Though the Ruhr reports have been 
more favorable, and there have been persistent rumors that 
Germany would cease passive resistance, nothing definite to 
indicate it has yet occurred. Japan has suffered a great 
misfortune. Any buying to meet the emergency, it is argued, 
can be only temporary. Some insist that a rise in cotton at 
this time is not likely to be lasting; that ~hedge selling is 
bound to tell; that increasing receipts are bound to produce 
their natural effect; that it will take persistent buying to 
keep prices up; that speculation more than anything else is 
responsible for the recent rise. And so on. But the tone 
here in the main has been more bullish. Cotton goods and 
silks have been active and firm. Raw silk was so excited 
that trading had to be suspended until next Tuesday. For- 
eign growths of cotton are becoming scarce abroad, owing 
to the fact that they took the place of American to a very 
large extent last season, especially in the English market. 
Contracts here of late have been scarce. That of itself has 
helped much to spur prices upward. 

To-day prices again advanced some 65 points on October 
and 40 to 55 points on other months, the latter on January. 
October went to a premium of 17 points over December, 
against 2 points at the previous close. Liverpool, after 
wavering, advanced sharply, following New York. Spot mar- 
kets, if less active, were up. Dry goods reports were favor- 
able. Fall River’s sales for the week are stated at 180,000 
pieces. Manchester was firm with a better demand for 
cloths. Trade interests were buying here, especially Octo- 
ber, as they have been for some days past. Liverpool and 
Japanese interests bought. The speculation is widening out. 
It is becoming more popular. Everything was higher to-day, 
including stocks, cotton, grain, coffee and sugar. But cot- 
ton led the way. The weekly statistics were considered for 
the moment bearish and there was some fear of rather large 
ginning figures in the first report to be issued to-morrow, 
Saturday. Towards the close there was a reaction of 20 to 
30 points on the usual profit-taking and other selling. It 
was not surprising after an advance of 200 to 217 points, the 
latter on October. This has happened in the short space 
between Sept. 4 and Sept. 7. Final prices show a rise for 
the week of 133 to 150 points. Spot cotton closed at 27.80c., 
an advance since last Friday of 145 points. 

A membership in the New York Cotton Exchange, that of 
John Schaefer, was sold to-day to Edward FE. Bartlett, Jr., 
for $28,000, an advance over the last previous sale of $2,500. 

The following averages of the differences between grades, 
as figured from the Sept. 6 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Sept. 13 1923. 





DORE GEE. cdcccescuchécnave -97 on|* “y * tinged. ._... 05 off 
Strict good middling..........-- -73 on mid. light yellow stained... .45 off 
dip onddns ceaiew .48 on | *Strict mid. light yellow stained.. .92 off 
Strict ay OS oodénedibbee -25 on| * yellow stained....... 1.39 off 
Strict low middling...........-. 49 off | Good dling ‘‘gray’’.........- 24 off 

it edreccinedeiace -98 off | *Strict middling “‘gray’’........ 74 
*Strict good ordinary........... 1.58 off | *Middling “‘gray” -...........- 1.19 off 
Gl hnbnteneseceose 2.23 oft | *Strict low mid. “yellow” tinged .1.56 off 
middling spotted_.......- -10 on | *Low middling ‘‘yellow” .-2.16 off 
Strict middling spotted......... -15 off | Good middling “‘yellow”’ . -87 off 
spotted.............. 44 off | *Strict mid. “y ¥ ..--1.43 off 
*Strick low middling spotted.... .94 off ene on WP ng ete 1.93 off 
*Low middling spotted_......_- 1.59 off | *Good idling ‘‘blue’’ stained.. .99_off 
Strict good mid. “yellow’’ tinged. .13 on/| *Strict middling “‘blue’’ stained. 1.44 off 
“yellow” tinged.. .13 off | *Middling “‘blue”’ stained_....._ 1.94 off 

Strict middling “‘yellow’’ tinged... .43 off 


* These grades are not deliverable upon future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Hol. 25.95 26.80 27.35 27.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 








certainly a regrettable thing that it should have received a 








The quotations for middling upland at New York on 
Sept. 7 for each of the past 32 years have been as follows: 
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MARKET AND SALES AT NEW YORK. 
The total sales of cofton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





Spot | 
Market | 
Closed 


Futures SALES. 
Market 


Closed Contr't.| Total. 


=> . 





Saturday _- -| HOLI|DAY 
Monday --- HOLI DAY 
Tuesday ._. Quiet, 40 pts. dec__|Easy 
Wednesday. Steady, 85 pts. adv_| Firm 
Thursday .. Steady, 55 pts. adv . | Firm 
pney 45 pts. adv- pney - é 

















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday | Monday | Tuesday,| Wed'day,|\Thursd'y,| Friday, | 
Sept. 1. | Sept. 3. | Sept. 4. | Sept. 5. | Sept.6.| Sept.7.| Week. 





| } | 


| \24.63/.15|— — —|26.00-.45)26.81-200|24.63-200 
\24.63 —|25.65 —26.45 —|26.60 —|— — — 
|24.68/.18|24 847.58 25.661.29/26.00-.75|24.68-175 
(24.70-.71/25.51-.54 26.10-.15)26.54-.57| 
| — 196 Lo — 108 — 
24.66 —/25.50 —\26.10 —\26.45 —|— — — 
|24.61/.10/24.75/.51/25.611.27 26 .05-.60|24.61-160 
|24.62-.64)25.48-.50/26.08-.13/26.37-.40\— — — 
124.30- 80|24.4ay 28! 
|24.30-.32|25.23-.25 
HOLI- | 
DAY 


nen eeuiee an thy 


24.37 —/\25.29 —|25.86 —j|26.10 —|\— — — 


24.43-.88/24.56f.39 25.481.12'25,89-140124.43-140 
24.03-.48 ances” Wit ptanrtaRe — << 


24.08 —|25.35 —|25.94 —\26.12 —|— — — 


PIT! esr SE seen OCP 
24.43 inde cpt 26.13-.15|—- — — 


24.28 —|25.20 —|25.80 


24.13-.86124-207.07/25.25-2 25.60-105)24.13-105 
24.13-.15'25.07 —'25.65 —!25.85 —'— — — 


July— 
Closing - - - - 
$25.00. 126.00. 127.00. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Sept. 7— 1923. 1922. 1921. 1920. 
Stock at Liverpool bales 317,000 670,000 975,000 892,000 
Stock at London i 3,000 1,000 1,000 12,000 
Stock at Manchester 52,000 74,000 93 ,000 


Total Great Britain 723,000 1,050,000 
b 10,000 20 


Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 


Stock at Ghent...........-..--. 
Stock at Antwerp 


























Total Continental stocks 





Total European stocks 
India cotton afloat for Europe - -- 
American cottonafloat for Europe 
Eeypt ,Brazil,&c.,aflot for Europe 
8 in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. 
Stock in U. 8. interior towns- --- 
U.S. exports to-da 


Total visible supply 1,958,063 3,164,431 5,591,160 4,390,509 
Of the above, totals of American and other descriptions are as follows: 


American— 
340,000 591,000 561,000 
33 57 ,000 
243 ,000 


1,119,000 
60 


137,000 

66,000 
183 ,00U 
774,000 
409,270 
416,161 


238,662 
377,401 





Continental stock A 
American afloat for Europe 136,173 
U.S. tocks 736,122 
U.S. 364 


030 780, 
U.S. exports to-da 5,415 
Total 





se = 
33 8 


33 
33 


stock 
Eeypt, Brazil, Ac. afloat 
g razil, ., afloa 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American. 


Total visible supply 
Middling uplands, Liv 
Middling uplands, New 


ork-_.- 
Egypt, good sakel, Liv mat. 


Peruvian, good 
Broach fine, Liverpool 
Tinnevelly, good, Liverpool 


3| 38238 


~] 
to 


3228 


Resns. 
333 


xB 
Bige 
33335 
we | tore) 
LESSaeo 





- 
-_* 
- 


Se | BS 
3183 


BREESE 


ne 
33 





Ex} 

oy Com) 

3 
Sees 


B 
8s 








neee! 
Eee 














RERSNEE | BE 


BERES 


sl 
New 
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Miss.,Columbus 


| | Tenn.,Memphis 
25.32-.95'25.78-132|24.30-132 | ile 





Continental imports for past week have been 70,000 bales. 

The above figures for 1923 show an increase from last week 
of 33,114 bales, a loss of 1,206,368 from 1922, a decline of 
3,633,097 bales from 1921 and a falling off of 2,432,446 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Sept. 7 1923. 


Movement to Sept. 8 1922. 





Recetpts . ; Ship- , Stocks | Recetpts . 
—__—_—— ——| ments.| Sept. | 
Week. | Season. | Week. wa 
Ala., Birming’m 204 
Eufaula 50 
Montgomery. 676 
L 138 
141 


Shtp- 
AE «ait Wiki ments . 
| Week.| Season. W 


Stocks 
Sept. 
8. 
47 194 
25, 49 
759 2,017 

381 
Ark., . 5 
Little Rock 255 399 
Pine Bluff - _- 1,706 777 
Ga., Albany - - - 69 7 
682 70 
717 219 
4,699 642 
782 
167 
100 
1,400 
4 


575 


890 
5,183 
6,076 





La., Shreveport. 


Clarksdale __- 
Greenwood - 
Meridian - . 
Natchez... - - - 
Vicksburg - - - 
Yazoo City _. 
Mo., St. Louis- 
N.C.,Gre’nsboro 


Okla., Altus. -- 
Chickasha . - - 
Oklahoma - - - aq 

S.C., Greenville 1,563, 

Greenwood - - odeteieaial 

17,357 
Nashville--_-_- 

Texas, Abilene. | 

4,747) 
‘ 2,762) 
3,899 1,443, 3,190) ,125 

462,619 109,261 161,089) 93,500 256,664 
7,216, 3.301) 3,055) | 3,496 ‘ 
10,589 616, 7,000) 10,154. 3,000 3,382 
4,849, 2,516 1,787) 1,980 307; 2,878 


Total, 40 towns 187,968) 556,700,141 830 377,401] 151,259 428,681 89,663 416,161 


2,614 

2,300, 
301' 5,681 
48,820 116,704 

702 


San Antonio.| 4,000 


Fort Worth... 2,419) 1,245) 





The above total shows that the interior stocks have in- 
creased during the week 45,454 bales and are to-night 38,760 
bales less than at the same time last year. The receipts at 
all towns have been 36,709 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1922 

aa 


ince 
Aug. 1. 
27 ,169 








Sept. 7 
Shipped— Week. 
Via St. Louis 3,254 
5,860 2,225 
Via Rock Island AS BS hits 
Via Louisville 330 
Via Virginia points 3,250 
Via other routes, &c 9,321 
18,380 


1,970 
562 
4,701 
7,233 
11,147 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c--- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 


92,315 
1,959 
2,402 

24,313 

28 ,674 


63,641 








* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,280 bales, against 11,147 bales for the 
week last year, and that for the season to date the aggregate 
ane overland exhibits a decrease from a year ago of 9,382 

ales. 


1923 
Since 





1922—— 
Since 
Aug. 1. 
299,490 
73,023 
488 ,000 


In Sight and Spinners’ 
Takings. Aug. 1. 

Receipts at ports to Sept. 7 434,381 
Net overland to Sept. ° ,641 
Southern consump’n to Sept. 7.a_ 85, 
240,410 

45,454 


Week. 








Came into t during week - -. 285,864 
Total in sight Sept. 7 


North. spinn’s’ takings to Sept. 7. 26,847 
* Decrease during week. 
Movement into sight in previous years: 
Week— 

1921—Sept. 9 

1920—Sept. 10 

1919—Sept. 10 


INCREASE IN EGYPTIAN COTTON CROP.—Egyp- 
tian cotton production for 1923 is forecast at 1,204,000 bales 
(478 pounds net), as compared with 1,915,000 bales for last 

ear, according to a cable received by the United States 
partment of Agriculture on Aug. 29 from the International 
Institute of Agriculture in Rome. This preliminary fore- 


cast, it is stated, indicates an increase of 18.6% over the final 
estimate for last year. 





108,625 
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COMMENTS ON COTTON CONDITION REPORT .— 
In connection with the Cotton Condition Report issued on 
Aug. 31 by the United States Department of Agriculture, 
the Department makes the following comment: 


Unfavorable weather, drought in Oklahoma and Texas, excessive rains in 
the Southeast, poll weevil a the leaf worm caused a marked decline in the 


condition of the cotton crop during the month of A , according to reports 
issued by the United States Department of Agriculture. A short summary 
by_ States follows: 

Rapid improvement was recorded in Virginia. North Carolina red 


the first severe effects of the weevil. This, together with A rains, the 
growing appreciation of the lateness of the crop, accounts for the North 
arene ‘ be - boll gee: yd excessive iny~ tet ALY — 
arolina crop v versely, altho eu oe peste e still 

fair shape. he Georgia aly sition Tae reflects he terrific weevil da 

in the South. The northern Georgia cotton is frui splendidly, but 
ney late and now suffering extreme injury. ere is much com- 
plaint of shed due to extreme moisture and of numerous insect pests 
of all sorts. Alabama is very similar to Georgia, but the crop is in much 
better shape. The leaf worm is very bad, but the damage from that 
cause is yet problematical. Mississippi shows, with her sister States, heavy 
loss due to rains and insects, perticalarly the boll weevil. In Louisiana, 
rust, the boll weevil and army worm, and excess moisture in the South have 
brought the condition very low. The leaf worm is reported from every 
Arkansas county. The boll weevil is prevalent. The ocep is twenty-one 
days late. Deterioration is greatest in the southern_thi of the State 
Drought was adding to the damage in the South and West. Inthe North 
east there has been some improvement. Drought is the cause of the 
decline in Oklahoma and Texas. Increasing insect damage is now becomig 
a very serious factor. Rains of the 21st in Oklahoma and Texas have been 


very beneficial. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week ending 














Sept. 7. | Saturday, | Monday ,| Tuesday, Wed'day | Thursd'y. Friday. 
Galveston_____- ‘Holiday | 24.40 |25.30 [26.00 |26.30 
New Orleans_--|Holiday | 24.50 25.00 25.50 26.00 
ee |Holiday | 23.75 \24.25 125. 25.75 
Savannah ------ Holiday | 124.75 25.53 126.15 |26.65 
Norfolk. - - -- ~~ - Holiday HOLI- |24.88 (25.50 |26.00 |26.50 
Baltimore - - - _ -- \25.75 | DAY /|25.75 |25.75 }26.25 27.00 
Augusta _____-.- Holiday | 25.00 125.75 126.13 26.50 
Memphis -__--- 25.00 | 25.00 (25.25 (25.25 |26.00 
Houston _ - - _ --- Holiday | 24.40 25.30 |26.00 26.35 
Little Rock-_-~-_|24.75 24.75 24.75 25.50 125.75 
SE 6 bis mo ama 'Holiday | 23.45 24.40 125.20 |25.65 
Fort Worth_-__-_' Holiday 23.50 (24.35 25.00 125.45 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











| Saturday, | Monday, | Tuesday, |Wednesday, Thursday, Friday, 

Sept. 1. Sept. 3. } Sept. 4. Sept. 5. | Sept. 6. Sept. 7. 
September |24.30 bid 25.09 bid 25.71 bidi2612 bid 
October __ |24.05-24.10 24.84-24.88 25 .46-25.48/25.87-25.89 


December. HOLIDAY HOLIDAY 24.15-24.18 24.94-24.96|25.52-25.55|25.87-25.89 





January _- 124 .09-24.14 24.85-24.87 24 .45-25.49|25.80-25.82 
March. -__- |24.14 —— 24.96-24.99 25.57-25.60|25.78-25.80 
SE cies 124.07 —— 24.85-24.87|25.47-25.50/25.69-25.70 
Tone— j j | 
Spot ._- | Steady | Steady | Steady | Steady 
Options. Steady Steady Steady | Very Steady 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 


Aina. 


Stocks at Intertor Towns. Recetpts from Plantations 


oe 


Charleston, S. C.—There has not been so much rain and 
the weather has been much more favorable for cotton. 

Charlotte, N. C.—Cotton continues to make excellent pro- 
gress. 

Savannah, Ga.—Until the present week rains seriously 
delayed marketing besides which the lateness of the crop 
operated to curtail the movement. But this week the rain- 


fall has been light and with clearing weather for this partof 
the belt for the next few days the movement is likely to in- 
crease materially. 





Rain. Rainfall. Thermemeter 

4d 6.18in. high 88 low 70 mean 79 
0.02in. high'96 low 66 mean 81 

1.74in. high95 low 71 mean 
0.75in. high94 low 76 mean 85 
1.18in. high 92 low 76 mean 84 
1.03 in. 97 low 70 mean 84 
0.65 in. hig 102 low 66 mean 84 
ES CPR 3days 0.04 in. gh96 low 63 mean 80 
a eee eae 2days 0.21in. high99 low 68 mean 84 
ET cin ames aaa oan Ilday 0.10in. high92 low70 mean 81 
| 8 Pa. Sate Ss: lday 0.26in. high95 low71 mean 83 
idan Sinaloa 3days 3.52in. high98 low68 mean 83 
as nas wee 2days 1.74in. high94 low 70 mean 82 
ee ee oe ee 5days 7.34in. high98 low 67 mean 83 
RRR 3 days 0.94 in. gh92 low72 mean 82 
EE did aptaadbhuevar «hare RS txts oo ae, ae ee 
WENO «. 2. « Sead oo etm dry high 96 low65 mean 81 
pe a ae 3days 1.57in. high95 low 68 mean 82 
DEE din todcnchaave bbca the Il day 0.07 in. igh 98 low 64 mean 81 
NS Be eat 3days 0.65in. high98 low 63 mean 81 
CNG CURT 2 a cn ccanceeeu 2days 2.79in. high94 low65 mean 80 
ey, Ark._.._..-......5 days 5.36in. high 93 low 67 mean 80 
irk cas cs pab aie 4days 1.04in. high92 low69 mean 81 
pA SS RR ree 4days 2.88in. high 89 low68 mean 79 
RE I  crnht.e <ticinalbie anil 5 days 3.87in. high94 low 66 mean 80 
p RE FSS a 2days 0.76in. high90 low71 mean 81 
Ns Be ei ca cise atte wediae 4days 2.26in. high92 low66 mean 79 
SS ESSERE ETI OS: 7 days 7.00 in. gh low 69 mean 77 
nt Mn... cane mame a 38days 2.5lin. high95 low 67 mean 81 
Columbus ----------------- 2days 1.69in. high94 low68 mean 81 
Greenw RANE EPC lee 3days 0.97in. high92 low69 mean 81 
WE xen nodadannsieell 2days 0.14in. high90 low 69 mean 80 
DOE ID. ovewebel «ccncus lday 0.10in. high91 low 70 mean 81 
ON. nrunactnaeostwawed 2days 0.80in. high 88 low 64 mean 76 
pe ee lday 0.02in. high91 low70 mean 81 
OOS fttis o . £68 2... dd oe dry high 95 low 69 mean 82 
Cegmesvine, Pes <<... cusu 4days 1.49in. high95 low 87 mean 81 
DR an argquteus ewedw out 5 days 1.21lin. high91 low 68 mean 80 
eS ee es ee 4days 1.18in. high95 low68 mean 80 
p SEE PRT Tae ae = 2days 0.80in. high93 low 63 mean 78 
is oh ids duds w dine 2days 0.17in. high92 low 70 mean 8&l 
ED osc alls a ct ha halcaoaanel lday 0.02in. high95 low 67 mean 81 
Charleston, 8. C....--..-.-.-. 6days 0.60 in. gh low 71 mean 81 
GEL o> 1 Sous sees ale lday 0.18in. high89 low 64 mean77 
CO Faw ls dulnde unde A@e7s O87 Mi; ......- . aor s 
CONE, BS 5 6 cd sin conideda 3days 1.36in. high93 low 69 mean 81 
CR S86 Mec ccdevedewa 2days 1.34in. high90 low 64 mean 77 
WD Ibis on Bada coicaddas 4days 1.56in. high92 low 67 mean 80 
ENN, Svlatnn ale cnic Able daela 2days 0.15in. high93 low 62 mean78 
Dyersburg. », Feria 3days 1.94in. high87 low61 mean 74 
SINGS woidnnt dade iwekee ays 3.44in. high87 low 70 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 

Sept. 7 1923. Sept. 8 1922. 
Feet. Feet. 


New Orleans- ------- Above zero of gauge-_ 2.8 4.8 
EE Se Above zero of gauge- 8.4 7.3 
\ Above zero of gauge-_ 7.9 8.0 
Shreveport... .....-.-- Aobve zero of gauge. 10.9 4.3 
Vickebare .....5.--. Above zero of gauge- 13.3 11.0 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








| 1923. | 1922.| 1921. 1923. | 1922. { 1921. | 1923. | 1922. 1921. 





5,244 31,240 64,363 


June | 
15.., 31,651 70,575,113,556 391,67 
9,959! 36,580 64,512 


627 ,463 1,374,665 
22..| 30,728 75,711/100,160 369,047) 588,332|1,339,017 


29__, 29/371, 72.514|103,323, 348,278| 540,737|1,292,856, 8,046) 24,919, 57,162 
July | 

6... 24,472) 56,184/100,186 331,666] 498,9351,240,354, 8,662| 14,382) 47,684 

13..| 20'125 41,564] 83,955, 312,912] 458°83911.206.736 1,672} 1.468 50,357 


20_.| 15,202 31,697) 98,434, 293,590) 433,178|1,157,547, __.-- 
27..| 22,226 34,393, 98,712 278,391) 388,830. 


1,129,231) 11,646) 1,876 69,396 
Aug | 
3..| 27,086 32,031) 86,944 270,23 


| 
355,159 1,099,238) 19,52 


---- 56,951 
10... 29,720 24,012] 74,894 264,913) 345,7261,074,165| 24, 14,579, 49,821 
17__| 46,080 33,716) 84,050) 8,226) 341,519 1,048,597, 51,252) 29,509, 58,482 
24__| 62,758, 44,317| 91,711, 302,780) 351,0791,015,473) 97,312] 53,877, 58,587 
$1__/142,595 91,625 105,024 331,947| 355,704 987,684171,762| 96,250 77,235 


Sept. | ; | 
7__146,130' 95,017'107,847| 377,401! 416,161' 987,030191,584/155,474 107,193 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 542,820 bales; 
in 1922 were 349,689 bales, and in 1921 were 385,915 
bales. (2) That although the receipts at the outports the 
past week were 146,130 bales, the actual movement from 
plantations was 191,584 bales, stocks at interior towns having 
decreased 45,454 bales during the week. Last year receipts 
from the plantations for the week were 155,474 bales and for 
1921 they were 107,193 bales. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
temperatures have averaged about normal in almost all parts 
of the cotton belt. Cotton generally has made fair progress, 
although in some Eastern sections there has been too much 
rain. Rainfall has been frequent in most sections and in many 
cases the precipitation has been heavy. 

Tezas.—Cotton has made good progress in the western half 
of the state and fair to poor progress in the eastern half, where 
the effects of the rain are still uncertain. Rains have damaged 
open cotton and increased insect activities. 

Mobile.—There has been considerable improvement in the 
weather condition the past week,rain having been less fre- 
quent. Picking is well under way and gins are opening. 
Weevil damage is manifest. There are considerable quanti- 
ties of defective bolls and there is much shedding. 
































Cotton Takings. 1923. 1922. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Aug. 31. .------ eS eee 3 ASO GEG. ...s atbnmcee 
Vee Glee BGs Resewdeccsl cxashee SEMEL)... senect 3,760,451 
American in sight toSept.7..--| 285,864) 1,134,528) 246,621 900,5 
Bombay receipts to Sept. 6_-_- 11,000 58,000 9,000 85, 
Other India shipm’ts to Sept. 6- ,000 24,000 4,000 30,550 
Alexandria rece = to Sept. 5_- 7,600 12,400 3,800 16,200 
Other supply to Sept. 5_*_b__-_- 6,000 24,000 5,000 7 
fe supply awe ebuetins de 2,238,413) 3,277,599 3,424,477| 4,822,716 
educt— 
Visible supply Sept. 7_.-_----- 1,958,063] 1,958,063 3,164,431| 3,164,431 
Total takings to Sept. 7.a__--- 280,350) 1,319,536 260,046) 1,658,285 
Of which American--__...--- 176,750| 947,136 183,246) 1,200,335 
Of which other_........---- 103,600! 372,400 76,800! 457,950 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
530,000 bales in 1923 and 488,000 bales in 1922—takings not being available 
—and aggregate amounts taken by Northern and foreign pees. 789,536 
bales in 1923 and 1,170,285 bales in 1922, of which 417,136 bales and 712,335 
bales American. 6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egupt, 1923. 1922. 1921. 
September 6. 
Receipts (cantars)— 
ae TL. 2.» aanestas o< 38,000 19,000 43 905 
Ag eee aph pam 62,000 70,948 211,437 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live Det nas nee 2,000; 4,000); 1,000 ’ 750| 3,500 
To Manchester, &c ____- _...| ~2,000)| 2,250) 10,396)| 7,750) 12,500 
To Continent and India_| 2,000) 20,000) 5,250] 18,975|| 5,043) 14,909 
Te Ameteh.... . -Less 1,000; 3,000) ----| 4,300 805) 2,555 
Total exports... ._-_-- 5,000' 29,000 











8,500' 40,767! 14,348! 33,464 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 6 were 
38,000 cantars and the foreign shipments 5,000 bales. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 


1921. 
Since 
Aug. 1. 


151,000 


Sept. 6. 
Recetpis at— 


Since | 
Aug. 1. | Week 


Since | 
Aug. 1. | Week. 


Bombay -----.. 58,000! 9,000\ 85,000) 21,000 





For the Week. Since August 1. 


| Great | Conti- \Japan& 
\Britain.| nent. | China. 
| it 





Erporis. 


Great Contt- \|\Japan & 
| Total. 


Total. | Britain.| nent. China. 








Bombay— | 
1923 | 2.000) 12,000 6,000 
| 10,000, 8,000 
22,000, 21,000 


40,000 31, | 
44,500) 128,500) 
57,000) 161,040 


20,000) 
18,000 
43,000 


3,000 
4,000 
14,000 


73,000 
177,000 
218,000 


24,000 
30,550 
21,000 


192 
Other India}— 
192. 


ees eo 





23.000; 
22,000 
57,000) 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 1,000 bales during the week, and since Aug. 1 show a 
decrease of 110,550 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for India is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 


97,000 
207 ,550 
239,000 





77,000 161,000 
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SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Aug. 31—Adriatic, 5,482.._Aug. 
31—Franconia, 59 
To Manchester—Aug. 31—Archimedes, 345 
To Havre—Aug. 31—Lafayette, 77_._Sept. 5—Chicago, 500-- 
To Bremen—Sept. 1—George Washington, 2,575_._Sept. 4— 
Yorck, 400 
To renee AS 31—West Elcasco, 501 
To Antwerp—Sept. 4—Belgenland, 100 
To Cadiz—Sept. 6—Antonio Lopez, 100 
GALVESTON—To Liverpool—Aug. 31—West Durfee, 7,6 
pe a SS a eee ae 20,574 
To Manchester—Aug. 31—West Durfee, 1,739 1,739 
To Havre—Aug. 31—Winston Salem, 17 ,972__._Aug. 31—Low- 
ther Castle, 4,740 Vivnb dasha Serene 
To Antwerp—Aug. 31—Winston Salem, 450___Aug. 31—Low- 
ther Castle, 650 1,100 
To Ghent—Aug. 31—Winston Salem, 100_..__Aug. 31—Low- 
ther Castile, 4,251 4,351 
To Barcelona—Aug. 31—Barcelona, 5,089...Aug. 31—West 
Chetac, 6,002 11,091 
To Bremen—Aug. 31—Saucon, 4,654__._Aug. 31—West Land, 
10,391___Aug. 31—Trolleholm, 4,799 19,844 
* a aes: 31—Saucon, 350.._._Aug. 31—Toma- 
02,24, 
To Naples—Aug. 31—Casey, 100 
To Venice—Aug. pi—Gasey, 3,165 
To Genoa—Aug. 31—West Habomac, 12,484 
To Japan—Aug. 31—Heffron, 2,500 
To China—Aug. 31—Heffron, 100 
NEW ORLEANS—To Liverpool—Sept. 1—West Caddoa, 1,525_- 
To Manchester—Sept. 1—West Caddoa, 596 
To Havre—Sept. 1— West Errol, 62 
To Genoa—Sept. 5—Sori, 3,000 
BOSTON—To Liverpool—Aug. ag Pie bee 50 
HOUSTON—To Liverpool—Aug. 31—intombi, 
To Bremen—Aug. 31—Johanna Blumberg, 8,04 
To Hamburg—Aug. 31—Johanna Blumbe 
SAVANNAH—To Bremen—Sept. 6—Grete, 43 
To Antwerp—Sept. 6—Grete, 125 
To Hamburg—Sept. 6—Grete, 99 


Total bales 140,893 


_COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- 
Density. ard. 
Liverpool....20c. 35c. 
Manchester..20c. 365c. 
Antwerp ....221¢c. 35i4e. 
Ghent 
Rotterdam. ..22}¢c. 374c. 
Genoa 30c. 35%.) 
Christiania __37i<c. 60c. 

LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 17. ~/. 24. Aug.31. Sept.7. 

25,000 ~ 27,000 ~ 29,000 48,000 

11,000 12,000 19,000 

3, 2,000 3,000 

28, ‘ 46, 
346,000 00 3 

000 








‘ 
. 


1 
17, 
1 
1 


. 
. 


58, 


1 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Tuesday. | Wednesday Thursday 
Market, 
12:15 
P.M. 


Saturday. Monday. Friday. 





Quiet. Good 


inquiry. 
15.31 
7,000 

Futures. Quiet ,2pts.| Quiet, 


Market { adv.to 
opened |\2 pts. dec. 
| 


Good 
inquiry. 

15.20 

8,000 8,000 
Quiet but | Quiet but Firm, Barely st’y 
5 to 9 pts.|st’y, 3 pts.|steady, 9 to 35 to 44pts.|1 pt. dec.to 


decline. adv. to 9 |15 pts. dec.| advance. |7 pts. adv. 
pts. dec. 


Good 
demand. 


Good 
inguiry. 


15.67 


Good 
demand. 


Mid.UplI’ds 15.38 15.08 15.87 


12,000 10,000 


| 
} 


Market, {| 
4 {| Steady. Barely 
P.M. |! steady. 
Prices of fututes at Liverpool for each day are given below: 


Firm,unch. 
to 6 pts. 
advance. 


Steady, |Very ste’dy 
36 to 45 pts.|25 to 32pts. 
advance. advance. 


Firm. 























| 
Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
| 


12%) 1244, 12%} 4:00) 12% 4:00, 1234) 4:00, 1244) 4:00, 12%) 4:00 
.m. |p. ™.|D. M.|p. M./p. M./p. M./p. M./p. M./p. M./p. m. 
————— 








oda 14.5014.5514.58 14.43 14.60 15.02|/15.05 15.12/15.38 
~__ -\14.16 14.14/14.19)14.05/14 20 14.64/14 .63 14.69|14.92 
_...|13.92)13.95 14.02'13.88)14.02 4514.44 14.48/14.72 
_..-|13.87|13.90 13.97/13 .83|13 97,14 4014.39 14.43/14.67 
_...|13.77,13.77;13 .84 13.73|13.87 9,14.27/14.31/14.55 
_...|13.7013.70 13.77|13 6713.81 .25/14.48 
7 
2 
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"113.65 13.65 13.73 13.63\13.77 14. 14.43 
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14.401 
14.291 
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| ----|18-55,13.56 13.63'13.53)13.68 14.071 40/1434 
13.921 
13.801 
13.551 
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----|13.4913.50 13.5813 48)13.63 14.0 14.29 
_..-|/13.3513.37 13.4713 .37|13.53 
.---|13.24/13.26 13.37,13.27|13.41 
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BREADSTUFFS 
Friday Night, Sept. 7 1923. 

Flour has been in moderate demand and in the main 
steady. Fundamentally the market is considered in better 
shape. Distressed stocks of flour have largely disappeared. 
Big supplies in the regular channels have in recent months 
been gradually reduced. Sometimes the summer business 
was at prices below the cost of production. But August’s 
trade was on the whole better than that for July, though 
the export outlet was reduced by outside competition. And 
now spot flour is not so easy to obtain. Floating supplies 
have become depleted. The underpinning of the market is 
stronger, though that is not saying that trade is active or is 
likely to be in the near future. But there are not a few 
who believe that the worst is over, that the corner has been 
turned, that the lessons of overproduction have been learned, 
that the general trend is towards better times in the flour 
business. So much for theory. How the theory will work 
out in practice remains to be seen. But a good many people 
are more hopeful. Later in the week flour was quiet but 
steady. Mills are noticeably less ready to ease prices; in 
fact they balk at it. Prompt flour was still in moderate 
supply: buyers still had to apply to the mills more often 
than was to their liking. Buyers’ supplies have been more 
or less depleted. Export trade, it is true, was only fair at 
best and mostly in small lots of wheat and rye flour. At 
Kansas City trade was light; soft wheat fancy patent $5 75 
to $6 25; hard wheat short patent, $550 to $6. Minneapolis 
had a fair business. Shipping directions increased in vol- 
ume, the weeks’ total being 318,687 bbls., against 307,667 in 
the previous week and 374,661 last year. Stocks of unsold 
flour in New York on Sept. 1 1923 were as follows: Spring, 
25,600 bbls., against 27,500 bbls. on Aug. 1 and 14,700 bbls. 
on Sept. 1 last year; winter, 11,300 bbls., against 7,300 on 
Aug. 1 and 16,200 on Sept. 1 last year: total, 36,900 bbls., 
against 34,800 on Aug. 1 and 30,900 on Sept. 1 last year. 
The Department of Commerce announces statistics based 
on reports it has received on wheat ground and wheat mill- 
ing products by months. The figures for July include re- 
ports from 1,036 mills and these same establishments pro- 
duced 83.8% of the total wheat flour reported at the bien- 
nial census of manufactures, 1921. Wheat ground averaged 
275.7 lbs. per bbl. of flour in July, 274.1 lbs. in June and 
274.6 lbs. in May. The offal reported amounted to 17.5 Ibs. 
per bushel of wheat in July, 17.7 lbs. in June and 17.4 Ibs. 
in May. In May the flour production in the United States 
was 7,911,851 bbls.; in June 6,735,493 bbls., and in July 7,- 
743,581 bbls. The daily 24-hour capacity in wheat flour was 
683,649 bbls. in May, 700,796 in June and 645,328 in July. 

Wheat advanced when mills took the big deliveries read- 
ily on the Ist inst. Contrary to expectations, they promptly 
took up and paid for 4,478,000 bushels. That was a kind of 
flash from a clear sky. Bears had counted on deliveries of 
4,000,000 bushels, dealing the market a telling blow. Their 
prompt absorption braced the market for a time. The Italo- 
Greek quarrel also helped. War or fear of war always does. 
Receipts, too, at Canadian points were small. Cash pre- 
miums were firm, particularly on the better grades of mill- 
ing wheat. Premiums are expected to be high, especially 
on the better class of wheat. There seems to be a good deal 
that is less desirable. The Japanese disaster may strengthen 
Pacific Coast markets for a time. Liverpool early in the 
week was % to 144d. higher. But on the other hand the 
technical position had been weakened by recent rather 
heavy buying. Export business as a rule remained dull. 
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On Tuesday and Thursday only 250,000 bushels were taken. 
Worse still, if anything, the American visible supply which 
for the corresponding week last year decreased 564,000 bush- 
els actually increased last week no less than 3,753,000 bush- 
els. That made everybody stare. Bears took prompt advan- 
tage of it. Prices on the 4th inst. declined after an early 
advance. The drop from the early high level that day was 
1% to 2e. at Chicago and 2 to 3c. at Minneapolis. It means 
that the American visible supply is now up to 56,541,000 
bushels, against 27,349,000 a year ago, an increase over last 
year of nearly 20,000,000 bushels. On the 5th inst. wheat 
was advanced a fraction for a time by export sales of 1,000,- 
000 bushels, mostly to Greece. Japan, it is believed, will buy 
wheat and flour, not only in Australia, but in American 
Pacific Coast markets. But the Canadian crop movement 
is expected to be heavy very shortly. Canadian crop esti- 
mates, too, have been increased. For the three western 
Provinces they are now in some cases 400,000,000 bushels. 
On the other hand, Winnipeg cash trade has been good, espe- 
cially in the lower grades. Broomhall’s international wheat 
review said early in the week: “In the United Kingdom 
offerings of new wheat have increased moderately and there 
is a fair domestic demand. On the Continent consumers are 
buying sparingly. The Mediterranean quarrel has had a 
firm influence upon wheat prices, but it is considered un- 
likely that this controversy will seriously affect the mar- 
ket. The Italian price movements are more favorable for 
the importation of foreign wheat, as recent sellers have 
been afraid to sell their stocks during the present unrest. 
Recent estimates show the total European wheat crop (with- 
out Russia) about equal to the good yields of 1921.” Some 
reports are less optimistic about the Russian grain crops. 
Some private cables report an over-estimate of the early 
promise. London press dispatches indicate that millions in 
Russia are menaced by famine, and that the latest returns of 
the harvest have caused the Soviet Government to instruct 
the Commissars of food supply and of foreign trade to revise 
their estimates of the quantities of grain that can be ex- 
ported without prejudice to the welfare of the population. 
Cables said that chaotic conditions exist in the German grain 
trade owing to a further decline in marks—to 50,000,000 to 
the dollar—and that German grain interests will seek the aid 
of an American syndicate to finance grain buying. To-day 
prices advanced 1% to 1%c., with a fair export demand, 
some tendency to reduce Canadian crop estimates, small 
offerings here and at the West, considerable covering and 
not a little long buying and support by prominent interests. 
Final prices show a rise for the week of 114 to 2%c. 


DAILY CLOSING PRICES po WHEAT. IN NEW YORK. 
























. Mon. Tues. Wed. Thurs. Fri. 

eas Os co AG sb xinecss dt ets_115% Hol. 115% 114% 114% 116 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sa ‘on. Tues. Wed. Thurs. Frt. 


t. Me 
September delivery in evaner -0t0- SEES Holi- 101% 101% 101% 103 


December delivery in elevator _-__-_-_ day. 105% 105% 105% 106 
May delivery in clevator......... 123, YR sh TRse ist ise 


Indian corn has been firm when September shorts grew 
uneasy and covered rather freely. September stood out in 
clear relief as distinctly dominating the situation. The 
American visible supply, too, fell off last week 443,000 bush- 
els in rather notable contrast with a decrease in the same 
week last year of 305,000 bushels. At least here is a differ- 
ence of 750,000 bushels. Besides, the total is now down to 
the mere bagatelle of 1,587,000 bushels, against 7,314,000 a 
year ago. Crop reports have been favorable. The talk of 
private statisticians is of a yield of 3,012,000,000 to 3,079,- 
000,000 bushels. But the supply right in sight is a different 
story; the two things are at opposite ends of the poles. That 
fact is not ignored. There were no deliveries on September 
contracts. Some had, with or without reason, been expected. 
Meanwhile, of course, the short interest in September is 
being steadily reduced. It may be well enough to keep that 
in mind. Later there was selling on favorable weather, 
larger offerings from Iowa and liquidation of September. 
The crop is maturing rapidly. It is not yet out of danger 

rom frost, but the prospects grow more and more favorable. 
To-day prices advanced with small receipts, reports of too 
much rain in the belt and considerable covering of shorts. 
Last prices show a rise for the week of % to 1\4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
Rs Bo bo enn ee cse cts_109% Hol. 109% 107% 107% 108% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevater_cts. 84% Holi- 85% 85 85 85% 
December delivery in elevator - - - - - 67% 68 5 


6834 day. 67% 68 % 
68 % 68% 68 68% 69% 

Oats advanced with corn and wheat, though the receipts 
were fair and there was some hedge selling. The trouble 
was that oats themselves showed little individual strength, 
certainly little activity, and had few or no striking features 
of their own. They for the most part merely echoed the tone 
of other grain and even then often to only a moderate de- 
gree. The American visible supply increased last week 
2,194,000 bushels, against 241,000 last year, but the total is 
still as low as 10,111,000 bushels, against 38,355,000 a year 
ago. Later, however, receipts increased, enough to attract 
attention and prices fell. There was no life, no snap in the 
trading. The market simply drifts lazily up stream or down 

th that for other grain. It does not really assert itself 
one way or the other. To-day prices were slightly higher 
with other grain. There was a fair demand to cover, but in 


May delivery in elevator --------- 





general the situation was still without features of striking 
interest. It was the same monotonous affair. For the week 
there is a net rise of just 4c. 

DAILY CLOSING PRICES < OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
We Fe. oe eee cts. 52% Hol. 51% 51% 5i 51 * 


DAILY CLOSING PRICES OF Ate FUTURES IN CHICAGO, 


. Mon. Tues. ed. Thurs. Fri. 
September delivery in elevator_cts. 38 Holi- 37% 37% 37% 37 
December delivery in elevator - - - - - 39% day. 39% 39% 39% 39 
May delivery in elevator--------- 42% 42% 42% 42% 42 


Rye advanced on general and large covering as wheat rose 
early in the week. The drawbacks were hedging sales and 
dulness of the export trad. Cash rye, however, acted well. 
The American visible supply last week increased 155,000 
bushels, against a decrease in the same week last year of 
1,317,000 bushels. That excited comment; small wonder. 
The total is now 13,374,000 bushels, against 4,707,000 a year 
ago. But as an offset in some sort a little better export 
business was done. On the 4th inst. it was estimated at 200,- 
000 bushels. To-day prices advanced about 2c. Rye is said 
to have been altogether too low. It is declared to be below 
the cost of production. Also, some are hopeful of a better 
export demand before long, partly owing to the persistent 
reports that the trouble between France and Germany will 
soon be settled. It is assumed that that would be the signal 
for a renewed demand from Germany, perhaps on a large 
scale. There certainly seem to be believers in a better market 
for rye. For the week there is an advance of about 6c. on 
September, 5c. on December and 3%c. on May. 

DAILY CLOSING PRICES OF Potala FUTURES IN CHICAGO, 


. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. 65% Holi- 65% 66 684% 70% 
December delivery in elevator _- ~~~ 69 day. 68% 69% 71 73 
May delivery in elevator_---.----.- 73% 73% 73% 75 76% 
The following are closing quotations: 
WHEAT. 
Wheat— Oa 
No. 2 red f. 0. b..--. $1 16 No. 2 white........ 51 
No.2 hard winter f.o.b. 119 No. 3 white......-- 48% 
Cote. 2 yell 108% | > "Feeding N 
o.2yellow....--.. 108%] Feeding...-.--.----- om. 
Rye—No. 2c. 1.f--.-- 82%| Malting...--------- 784 @79% 
FLOUR. 
tents.....--- $6 25@$6 75| Barl prrte-- F 
inter straights, soft... 4 60 85| No.1, 1-0, 2-0------. $5 7 
Hard winter we 585| Nos. 2, 3 and 4 pearl. 6 
spring clears... --.- 5 25@ 57 } 1 7 pee 
Rye flour_...-------- 400@ 425| Nos. 40 and 5-0.... 600 
m » 100 lbs a rl 
Yellow meal...----- 240@ 250; Spot delivery....- 2 60@2 70 
Corn flour........-- 35 





For other tables usually given here, see page 1102. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Sept. 1, was as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
EE nnn scnape diner 764,000 35,000 395,000 170,000 2,000 
Pee 2,000 3,000 Se | eeee, > omeiiibde 
Philadelphia ---...--.---- 1,344,000 6,000 333,000 42,000 3,000 
SS ee 1,516,000 18,000 88,000 135,000 1,000 
Wow Orteans........--.- 1,209,000 54,000 ,000 8 A Sess 
SS pcivcaukouees RRS > ee Ea pe 
ED Suikdktehs socked 2,677,000 913,000 1,450,000 1,693,000 453,000 
- SS 36, 56,000 ee | oahkee 55,000 

. Soest ears: 1,641,000 46,000 246,000 12,000 3,000 
SA RR eee SP 32,000 30,000 62,000 nae. Sa 
SS as ies ins _...19,314,000 370,000 2,807,000 1,223,000 105,000 
IO oo. op ox nto sn Wide eg ei 168,000 40,000 626,000 158,000 81,000 
hag GRE EES. - Se ume 75,000 3,098,000 348,000 
Pan scenvenune 1,175,000 76,000 7 eS a 6,000 
Minneapolis ------.------ 8,063,000 14,000 1,832,000 5,505,000 493,000 
SNES ioecuvenuecvs 2,393,000 43,000 52,000 ee ose cau 
Manes City......-.--+- 9,098,000 96,000 621,000 lane.) | wanade 
GE, Gi aivin cee sccideod 158,000 67,000 215,000 3,000 5,000 
pi gn RS eS 61,000 11,000 See. i ade. “eseueyy 
Indianapolis - - - --------- 845,000 108,000 ty Serre eas 
EE IPE ie npilnickeoerices 2,431,000 124,000 637 ,000 32,000 33,000 
oN a 294,000 135,000 OS Sa oa oe 
On Canal and River. ---- 560,000 62,000 20,000 340,000 45,000 





Total Sept. 1 1923...56,541,000 1,587,000 10,111,000 13,374,000 1,633,000 

Total Aug. 25 1923...52,788,000 2,030,000 7,917,000 13,219,000 1,264,000 

Total Sept. 2 1922...27,349,000 7,314,000 38,355,000 4,707,000 1,462,000 

Note.—Bonded grain not included above: Oats, New York, 22,000 bushels; 
Baltimore, 5,000; Buffalo, 50,000; Duluth, 2,000; total, 83,000 bushels, against 
210.000 bushels in 1922. Barley, New York, 32,000 bushels; Boston, 20,000; 
Buffalo, 5,000; total, 57,000 bushels, against 72,000 bushels in 1922. Wheat, New 
York, 136,000 bushels; Boston, 73,000; Philadelphia, 64,000; Baltimore, 75,000; 
Buffalo, 146,000; Toledo, 87,000; total, 620,000 bushels, against 2,735,000 bushels 
in 1922. 








Canadian— 

Montreal. - -...--------- 227,000 39,000 1,139,000 541,000 857,000 

Ft. William & Pt. Arthur. 1,458,000 = -_---- 506 ,000 942,000 304,000 

Other Canadian -- ------- 550,000 ------ 256,000 698,000 216,000 
Total Sept. 1 1923... 2,235,000 39,000 1,901,000 2,181,000 1,377,000 
Total Aug. 25 1923... 3,610,000 5,000 2,309,000 2,161,000 1,629,000 
Total Sept. 2 1922... 7,347,000 1,778,000 1,839,000 263,000 511,000 
Summary— 

American -------------- 56,541,000 1,587,000 10,111,000 13,374,000 1,633,000 

Camagiaa ........------ 2,235,000 39,000 1,901,000 2,181,000 1,377,000 
Total Sept. 1 1923_._58,776,000 1,626,000 12,012,000 15,555,000 3,010,000 
Total Aug. 25 1923__.56,398,000 2,035,000 10,226,000 15,380,000 2,893,000 
Total Sept. 2 1922_-_.34,696,000 9,092,000 40,194,000 4,970,000 1,973,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Sept. 4, 1s as 
follows: 


Moderate temperatures prevailed in most sections of the country dur- 
ing the week en Sept. 4, except that Le ! were rather high in the North- 
western States and somewhat below normal in the Central y Mountain 
district. The week was especially warm in Montana and portions of the 
adjoining States. Widespread rain occurred in nearly all sections east of 
the y Mountain States except in the northwestern Great Plains, the 
falls being frequent and heavy to excessive locally in the South and sub- 
stantial in most localities from the Lake on eastward. Sunshine was 
very deficient in the upper Lake region, the extreme lower Mississippi 
Valley and in the north Pacific coast district, but fair weather prevailed 


generally in the Northwest 
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The weather was erally favorable for maturing crops and mostly fa~ 
vorable for farm wor capept in the South, where it was too wet in many 
localities. Pastures and late crops were substantially benefited by gener- 
ous rainfall at the beginning of the week in the middle Atlantic coast area 
and at the same e showers were 1 in the Northeast, although it 
continued too dry in much of New York and Pennsylvania. It was rather 
too wet in the Ohio Valley States for rapid maturity of corn, but pastures 
and minor crops show quite an improvement in that area. Moderate to 
heavy rains occurred in the western e region, and late crops were much 
benefited, while the soil condition was improved for preparation for fall 


The week was favorable for maturing crops and for field work in the lower 
Missouri Valley, with rather warm weather and adequate soil moisture, 
but there was further delay in farm work by reason of rains in parts of the 
upper Mississippi Valley, particularly in Iowa, where considerable 
threshing remains to be done. The week was generally favorable through- 
out the Great Plains States. Crops matured rapidly in the northern por- 
tion of this area and further rainfall in the central and southern por tions was 
beneficial for late crops and for plowing. Most crops show considerable 
improvement since the rain in the extreme southern Plains and in Texas. 

he warm, dry weather, with much sunshine. produced ideal conditions 
for harvest, ha ng and housing crops in the Northwestern States, while 
the range was further improved in the far Southwest by local rains. 


SMALL GRAINS.—Warm, dry weather during the week was favorable 
for the completion of harvest and for threshing in the late Northwestern 
grain districts, and this work made splendid progress. The threshing of 
spri wheat was well advanced in Ciecunees: and shock threshing was 
mostly completed in North Dakota. Threshing was delayed somewhat 
by showers, however, in the Plateau districts of the West. 

The threshing of oats was further delayed by rain in the upper Mississippi 
Valley, and more damage to shocked grain was reported from lowa, while 
continued cemplaint of oats sprouting in shock was received from parts of 
the Ohio Valley. 

Good rains materially improved the soil condition for winter wheat 
seeding from the Lake region eastward, but the ground continued too dry 
in much of New York. Fall piowing made good progress generally in the 
interior Valley States, with the soil mostly in good condition except in a 
few local areas where it continued toodry. This work was nearly completed 
in Kansas, except in the northwestern portion. 

Kaffir show substantial improvement since the rains in the lower 
Great Plains. Fiax had been mostly harvested in the northern Plains area: 
flax yield is good to excellent in North Dakota. In California rice improved 
but frequent rains delayed harvest in Texas and Louisiana. 


CORN .—Corn shows improvement since the recent rains in the western 
_Lake region, and the late crop was favorably affected by the weather in 
much of the South. The maturity of corn was somewhat retarded by rather 
frequent showers in the Ohio Valley States, but temperatures were more 
favorable than during the preceding week. The bulk of the crop in Ohio 
will be safe from frost in about ten days, but the stalks are still green in 
Indiana and need two or three weeks yet of warm, dry weather for ny - 

The crop is nearly ripe in southern Illinois, but requires about three wee 
more in the northern portion of the State. Most corn will be safe in Mis- 
souri in about ten days. In Iowa it is considerably later than last year and 
much is still in the milk stage. Corn matured rapidly in the northern 
Great Plains, and in the more northwestern States. 

The early crop was maturing in Minnesota and some was being cut, 
but it is ripening slowly in Wisconsin. Corn needs warmer weather in the 
central Rocky Mountain area, where the week was rather cool. 

Broomcorn pulling was pace in Kansas and was begun in extreme 
northwestern Oklahoma, where the brush was reported as fair. 


COTTON .—Temperatures averaged near normal throughout the Cotton 
Belt but rainfall continued rather frequent east of the N yee River. 
Further showers occurred in the more western portions of the belt which 
were generally beneficial. 

Cotton made mostly fair progress in the western half of Texas, but poor 
advance in the eastern half, where the effect of the rainfall is still uncertain, 
though the grade has been lowered and open cotton damaged in some areas; 
insect activity shows increase since the rain, but damage on the whole is 
still light. here was further heavy rain in central Oklahoma and light to 
moderate showers elsewhere. Cotton showed improvement, with new 
growth and bloom, except in the northeast, where development continued 
poor; the general condition of the crop averages fair. 

The weather was mostly favorable in Arkansas and cotton made fair ad- 
vance; worms were less in evidence and weevil damage not serious as a rule. 
Frequent rains delayed picking in Louisiana where cotton deteriorated 
with a lowered quality and the condition generally poor, although better 
in the southwest portion. 

Little or no improvement was reported in cotton in the States east of the 
Mississippi River, although it developed fair to very good in Tennessee 
and fairly good progress was reported in parts of North Carolina. Rain- 
fall continued frequent in most of the East Gulf States. Cotton made 
poor progress generally in Mississippi, with yp te top crop, while the 
general condition remains poor to only fair in bama, with further com- 
plaints of shedding and heavy weevil damage in many localities. 

Much of Georgia had rather heavy rains and cotton showed further de- 
terioration; weevil are increasing while shedding and worm activity con- 
tinue, with ponevures bolls rotting and sprouting. Picking was again 
delayed in Florida by wet weather, while the cloudy and showery weather 
further unfavorably affected cotton in South Carolina. The general con- 
dition in South Carolina is very poor to poor because of continued wetness, 
with serious boll rot and shedding and heavy weevil damage. Picking and 
ginning made only fair progress in most States, as there was considerable 

terruption by wet weather. 

North Carolina.—Cotton deteriorated in southern half of coastal plain 
becomes of increased weevil damage, from Richmond to Beaufort County. 

lsewhere progress poor to fair. Condition of crop varies from very poor 
to excellent. arly bolls opening fast. 

South Carolina.—Intermittent showers and cloudiness persisted. Con- 
dition and progress of cotton very r to poor because of continued wet 
Wee on ~ lynsey -= rot an — in many sections. eevil 

rop and attacking large intermediate bolls. Cotton openin 
rapidly and picking general. cor 

Georgia.—Tem: tures normal or slightly below. Rainfall normal ex- 
treme northwest but heavy elsewhere; sunshine inadequate. Cotton con- 
tinues to deteriorate. Weevil are increasing and shedding and worms ac- 
tively continue. Punctured bolls are rotting and sprouting and general 
condition very poor. 

Florida.—Cotton picking delayed by wet weather. Weevil destro 
young bolls and plants continue to shed fruit, with general os rene gd 

Alabama .—Temperature normal with frequent showers, locally heavy, 
a ba ag “e mone mostly ry oo but - & condition is 

poor to only r. and ginn progress: slowly in 
south. Considerable shedding. Weevil doing very heavy ‘oumaes in 
many sections and leaf worm numerous in north. 
gee -—Moderate to rather heavy rains, occurring mostly first half 
of week and at the close. Cotton made poor advance generally, with top 
crop very poor. Weevil throughout, da probably heavy. Lice and 
army worms in many localities in north and central; damage light to mod- 
erate. Bolls qs slowly. 

Louisiana.—Frequent rain delayed cotton pickin 
deteriorated, with quality lowered. some rotting. Condition poor except 
better in southwest. Not much damage reported from ts. 

Texas .—Seasonable temperature with moderate to excessive rain in most 
sections. Cotton made mostly fairly good p in western half of State 
but poor in eastern half, where effect of rain still uncertain, although de 
lowered, and excessive rain da ed open cotton in limited areas. fnecct 
activities increased but damage still small for crop as whole. Picking and 


fair progress. 
Okla perature seasonable, sunshine adequate, rainfall heavy 


and crop generally 


.—Tem 
in central portion and light to moderate elsewhere. Condition of crops 
generally improved. Cotton generally made very good progress; put 
on new growth and bloom, except in northeast portion, where development 
poor. ondition of crop averages fair; picking under way southern portion. 

Arkansas.—Favorable except in extreme west, where rain came too late 
for some crops. Cotton made fair development. Worms leaving most 


port: an by weevil generall t. Picking rapidly in 
and begun elsewhere. - “i of artical 7 


; rust 


THE DRY GOODS TRADE 
Friday Night, Sept. 7 1923. 

The catastrophe in Japan and its probable effect upon 
the domestic silk industry was the chief topic in the dry 
goods situation during the past week. Frices for raw silk 
scored sharp advances, though most traders withdrew all 
offerings pending more definite news from Japan, and in 
some respects the market presented a demoralized appear- 
ance. Buying for actual use, however, did not appear to be 
stimulated to any great extent, although some cutters were 
around picking up anything on which advances were not 
asked. Markets for other lines of dry goods developed ac- 
tivity during the week, and prices were firmly maintained, 
with advances named in a number of directions. News of 
foreign wool sales indicated greater firmness in the raw 
material. and this in turn had a stimulating effect upon 
manufactured products. 
ened by the sharp upward tendency of markets for raw cot- 
ton. Buyers are entering the market on a more liberal scale, 
and are finding it more difficult to obtain supplies except at 
advancing prices. An indicated yield of only 10,788,000 bales 
of cotton compared with 11,500,000 indicated a month ago, in 
the Government report of cotton condition, renewed fears 








Cotton goods were also strength- ° 


previously expressed by cotton goods merchants of the pos- | 


sibility of still higher prices later on. Domestic cottons 
during the week have been more active in jobbing channels 
than at any time in the past two months, and indications 
are that the demand will increase rather than decrease 
from now on. On the basis of cotton, many finished cottons 
are said to be much too cheap in relation to costs, while in- 
stances are continually cropping up showing that the buying 
has been of larger proportions than has been reported and 
that stocks are cleaner than buyers believe them to be in 
first hands. 

DOMESTIC COTTON GOODS: Increased activity char- 
acterized markets for domestic goods during the past week. 
Prices have been distinctly firmer, and mills have not been 
free sellers of goods, particularly for deferred delivery, de- 
spite the fact that pressure to buy is increasing. Whether 
it was in consequence of the disaster in Japan or the news 
of the larger sales that have been transacted recently in fine 
cottons, the markets for plain combed yarn goods have been 
much firmer. Inquiries have been more numerous, and 
some of the converters who had been holding back have dis- 
played more desire to provide for their requirements. Ac- 
cording to reports, considerable buying must still be done 
before the trade is normally supplied for spring. Sheets 
and pillow cases are moving better. Bleached goods are in 
more active demand, while tickings are selling moderately. 
Brown goods have also done better than for some time past. 
One line of wide sheetingsis said to be actually under order to 
January ; still, many buyers claimed that wide sheetings would 
be lower before they could be higher. Business in gray 
goods markets has been quite active, and a much larger vol- 
ume of sales could have been transacted if buyers had been 
prepared to bid up, or sellers willing to release their goods. 
Some houses withdrew their lines until they prepared new 
and higher price lists. Print cloths, 28-inch, 64 x 64’s con- 
struction, are quoted at 7%4c., and 27-inch 64 x 60’s, at 7c. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 11%4c., and 
80 x 80’s, at 13c. 


WOOLEN GOODS: Markets for woolens and worsteds 
dispalyed a firm undertone despite the fact that trade has 
been less active. This falling off in demand which has led 
to short time in some large mills is coupled with revisions of 
orders already placed on wool goods for future delivery. The 
consuming trade is not buying in normal volume, while 
clothiers and apparel manufacturers are moving cautiously. 
The opening of the foreign wool auctions showed that thus 
far there is little likelihood of lower prices for raw wool, 
although it is pointed out that English trade is not good and 
German industries are not running to capacity. The firm- 
ness of the raw wool markets, however, strengthened the 
views of sellers of the manufactured product. 


FOREIGN DRY GOODS: Markets for linens failed to 
develop any activity, and with the exception of one or two 
bright spots, continued to rule quiet. The general opinion 
is, however, that buying will become normal when volume 
goods can be sold at list prices. This condition is expected 


» to develop from now on with the greatly improved condition 


of the cotton goods market stimulating demand for house- 
hold goods. The dress linen division of the market continues 
to be the one bright spot in the situation. Cutters-up and 


jobbers are making liberal purchases at the new reduced; 


prices, and are preparing to make next spring and summer 
banner seasons for the fabric. Handkerchiefs have also been 
giving a very good account of themselves. Burlaps contin- 
ued to display a firm undertone. Inquiries have been more 





Tennessee.—Temperature and rainfall favorable except too wet in some 
localities. Progress and condition of cotton fair to very good. Consider- 
able ber alg ta worms and weevil, but probably less than 
and shed: increased; beginning to open. 

Arizona.—Weather favorable for cotton. 
New Mezico.—Cotton picking begun. 


numerous, while offerings have been light owing to the 
strength of the Calcutta markets. Lights weights are quoted 
at 7.25c. to 7.30c., and heavies at 7.10c. to 7.15c. 


s 





















—_ 


7 oo 


el 


to 
vo 
yn 
ne 


on 


es 
nd 


er 
en 
in- 
ore 
the 
ted 





for 54s. 


Sepr. 8 1923.] 


THE CHRONICLE 





1147 








State and Gity Department 





MUNICIPAL BOND SALES IN AUGUST. 

The dulness in the bond market so strikingly noticeable 
the previous month continued during the month of August, 
and the aggregate of the bond disposals for the month is 
only $49,750,564, against $69,375,996 in August 1922. 
Not many issues of $1,000,000 and over figured in the awards 


for the month the present year. 


The largest sale was nego- 


tiated by the South Park District of Chicago, which on Aug. 
10 awarded six blocks of 4s, aggregating $4,664,000, to a 
syndicate composed of the First Trust & Savings Bank, 
Harris Trust & Savings Bank, Wm. R. Compton Co., North- 
ern Trust Co., Halsey, Stuart & Co., Illinois Merchants’ 
Trust Co. and Continental & Commercial Trust & Savings 


Bank, at 93.607, a basis of about 4.81%. 


The State of 


California put out $4,000,000 414% highway bonds during 
the month. On Aug. 1 $4,000,000 bonds were offered for 
sale but only $1,000,000 were disposed of, the purchase be- 
ing made by the Bank of Italy of San Francisco at par. 
Then on Aug. 22 the unsold $3,000,000 were re-offered and 


‘were taken by the California State Board of Control at par. 


The City of Los Angeles during the month awarded $1,080,- 


000 5s and $1,420,000 434s to the Wm. R. Compton Co., the 
Bankers Trust Co., the National City Co. of New York, 
R. H. Moulton & Co. and Drake, Riley & Thomas of San 
Francisco at 100.27, a basis of about 100.27. 
an issue of $2,000,000 5% road and refunding bonds of 
Rapides Parish, La., was awarded to J. A. Bentley and 
L. E. French & Co. of Alexandria, at par. 
$2,500,000 rea’ estate series bonds of the State of North 
Dakota, offered unsuccessfully as 5s on July 18, $1,600,000 
were awarded during August to a syndicate composed of 
Stacy & Braun of New York, the Wells-Dickey Co., Minneap- 
olis Trust Co., Lane, Piper & Jaffray and the Minnesota 
Loan & Trust Co. of Minneapolis on an offer of 000.00 
Crawford County, Pa., on Aug. 3 awarded $1,- 
000,000 414% road bonds to the Titusville Trust Co. of 
Titusville at 100.539, a basis of about 4.20%. 
$250,000 Baltimore-Southern Maryland Trunk Line Road 
and $750,000 General Construction Loan bonds, bearing 


On Aug 14 


Of a block of 


Issues of 


444%, were on Aug. 9 awarded by the State of Maryland to 
a syndicate composed of the Mercantile Trust & Deposit 
Co., the Union Trust Co., Colston & Co., Stern Bros. & 
Boyce, Baker, Watts & Co. and Frank Rosenberg & Co. 


at 100.6389, a basis of about 4.42%. 


Another block of 


$1,000,000 bonds, bearing 444% interest, issued by York 
County, Pa., was sold to Brown Bros. & Co., Harris, Small 
& Co. and Biddle & Henry of Philadelphia. 

The Possessions of the United States figured for $2,072,000 


bonds during August. 


during August. 


This includes $36,561,500 


The greater part of this was con- 
ributed by the Government of the Philippine Islands, which 
on Aug. 1 awarded $2,000,000 414% irrigation and perma- 
ment public works bonds to Hallgarten & Co., White, Weld 
& Co., Blair & Co. and the Chase Securities Corp. of New 

ork at 95.297, a basis of about 4.88%. : 

In addition to the long-term securities issued, there were 
temporary loans in the amount of $48,303,500 negotiated 


of corporate 


stock notes, revenue bills and bonds, and assessment bonds 
of New York City. New York City also issued $2,600,000 
yeneral fund bonds during the month. 


Bonds offered but not sold during August aggregated no 


ess than $22,291,411. 


1923. 
$ 


Permanent l’ns (U.S.) 49,750,564 
Temp’y I'ns (U.S.)_ 48,303,500 
anadian |’ns (perm.)— 


Placed in Canada - - 
Placed in U. S8---- 
Bonds U.S. Posses’ns 
en.fd.bds.(N.Y.C.) 


Total. ...-------- 


1,901,461 
None 
2,072,000 
2,600,000 


The most important unsuccessful 
offering of the month was made by the State of Illinois, which 
ailed to receive bids for $15,000,000 444% soldier bonus 
bonds offered on Aug. 28. 

Canadian municipalities during August issued only $1,- 
901,461 bonds, as against $5,754,519 in July. 

A comparison is given in the table below of all the various 
orms of securities placed in August in the last five years: 


1922. 1921. 


$ $ 
69,375,996 94,638,755 
24,321,000 43,309,000 


6,050,916 4,991,473 
None 4,100,000 
84000 10,592,000 
18,000,000 5,000,000 


1920. 1919. 
$ 


59,684,048 59,188,857 
33,100,000 23,275,611 


10,893,469 5,001,249 
4,250,000 None 
10,015,000 None 
None None 





104,627,525 117,831,912 162,631,228 


117,942,507 87,465,717 


* Including temporary securities issued by New York City, $36,561,500 in August 
923, $11,600,000 in August 1922, $38,450,000 in August 1921, $30,835,000 in August 
920 and $20,305,000 in August 1919. 


The number of places in the United States selling perma- 
ent bonds and the number of separate issues made during 


pees 1923 were 340 and 474, respectively. 
; it 


This contrasts 


387 and 561 for July 1923 and with 537 and 701 for 


kfigust 1922. 


For comparative purposes we add the following table, 
Ihowing the aggregates for August and the eight months for 





a series of years. 





In these figures temporary loans, New 


York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded. 


Month of For the 

A Eight Mos. 
ae. $49,750,564 $689,599,144)1907______ 
aes 69,375,996 819,078,237)| 1906 ______ 
 . Sa 94,638,755 665,858,366/1905______ 
Bitar te 59,684,048 439,355,455) 1904 ______ 
RS 59,188,857 448,830,1 a 
aa: 38,538,221 213,447,413/1902______ 
Bees 2,496,308 346,903,907) 1901 ______ 
PRS eS. 25,137,902 346,213,922) 1900 ______ 
PD tb dewande 22,970,844 379,789,324) 1899 ______ 
COs 10,332,193 394,666,343/ 1898 ______ 
PRPS ae" 19,802,191 262,178,745! 1897 ______ 
BED olidisbine 15,674,855 292,443,278) 1896 ______ 
: ee 22,522,613 288,016,280) 1895 ______ 
| | Paeeeern 14,878,122 213,557,021/ 1894 ______ 
Ne 22,141,716 249,387,680; 1893 ______ 
RES} 18,518,046 208,709,303 | 1892 





Month of For the 
Eight Mos. 
.-- 20,075,541 151,775,887 
--- 16,391,587 144,171,927 
--- 8,595,171 131,196,527 
--. 16,124,577 187,220,986 
--. 7,737,240 102,983,914 
43.4 009,256 108,499,201 
.-- 15,430,390 ,915,945 
--- 7,112,834 93,160,542 
.-. 5,865,510 7 824, 
--. 25,029,784 76,976,894 
--- 6,449,536 97,114,772 
--- 4,045,500 52,535,959 
--. 8,464,431 ,830,704 
--. 7,525,260 82,205,489 
.-. 2,734,714 37,089,429 
--.- 4,108,491 57,430,882 


In the following table we give a list of August 1923 loans in 
the amount of $49,750,564, issued by 340 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle’’ where accounts of the sale are given: 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1035.-Ada Co.8.D.No.1, Ida.4% -.......- Se coweain Fo dne 
804__Alabama City, Ala______ >” gabe sues Eten a 
915..Alamance Co., No. Caro_5% 1924-1953 250,000 100.92 5.17 
915_.Alamance Co., No. Caro_54% 1924-1953 84,000 100.91 5.17 
690._Alden, Minn___.__.___- | EMP oe 6 cf ge J Gao 
804__Alexandria, Va. (2 iss.)..5 1926-1955 295,000 98.10 5.15 
1150__Alger Village S.D., Ohio_5% 1924-1937 45,000 100.31 5.45 
690__Allen County, Ind______ 5 1924-1933 128,000 100.70 4.86 
804__Alpena Un. 8. D., Mich_5 1928-1952 200,000 101.67 4.85 
015._Altavista, Va..........- 6 d20-30 years ae Seh.te sees 
690__Anderson, Ind__.______- 5 194 Oe ncn ee 
i ae S seep 5 1931-1938 7,500 100.30 4.97 
804..Ann Arbor 8. D., Mich_.4% 1941-1943 100,000 97.59 4.69 
915..Anniston, Ala_.....__.- , Pres 10,000 5.50 
1035..Antonito, Colo______._- oS  tnabinee SS toh cic ee 
1035__Artesia 8S. D., Calif____- 5 1924-1956 33,000 100.17 4.98 
915__Ashland City $8.D.,Ohi0_5% 1924-1937 30,000 102.13 5.17 
690__Ayden, No. Caro______- 6 1926-1943 65,000 100.17 5.98 
| a RRP EL 94,9 ar. 8 NS er dies cs see 
1151__Baca Co. 8. D.80,Colo..6 -.....--.- Se ewes s anes 
915__BakersHauloverDist.,Fla.54% 1924-1939 160,000 5.50 
804__ Barnesville Vil.S8.D.,Ohio5 1924-1943 75,000 100.406 5.45 
916__Beaufort Co., So. Caro__6 1943 ,000 960 5.42 
eS eA eee 4 1924-1953 TE ee cae eceu 
916__ Belmont County, Ohio___5} Year! 25,000 5.50 
916__Bensenville, Ill________- 1924-193 20,000 98.75 5.27 
690__Benton County, Ind___-6 1924-1933 13,264 100.34 5.90 
916__Bethany S.D., So. Caro_6 1943 12,000 y100 aa ae 
eS OU eet 1924-1942 75,000 100.28 46 
1035__Big Horn Co. 8. D. No. 
5S ee m © oe eee lege ola eae 
916__Birmingham 8. D., Mich_5 1924-1938 Se... erone ---- 
1035_-.Bisbee 8 ial 8S. D. No. 
i SE A ey ey ee ce a leas 6.72 
1151--Blue Earth, Minn_-_----. 5% 1925-1938 25,000 101.28 bum 
804..Blue Earth Co., Minn_..4%4 1933-1942 100,000 101.286 4.63 
es  , Sees 1925-1939 DR seeass ace 
1151_.Boone Co. 8. D. No. 12, 

Re ee 1924-1938 BA secace cone 
691__Bountiful, Utah (4 iss.)_.5% Serially ele aac cit 
691__Bradford County, Fla___6 1924-1940 40,000 100.12 5.98 

1035_.Brandon 8S - No. 9, 

RR 6 1933 6,500 6.00 
916__Bronson, Minn---_--_-__- 6 1943 13,000 103 5.75 
916__Buena Vista, Ga________ 5 1953 30,000 4.99 
804__Burke County, No. Dak_7 1924 14,000 100 7.00 
804__ Burleigh Co., No. Dak_.54% --_____--- 130,000 100.20 ---- 

1036... Burlington, Colo... _-_-_ Bee. berabibene an us ae 
804._Caldwell Co. Common 

8. D. No. 29, Tex____5 d10-40 years fa nkne 
578__California wee ~ : Sah. ikoweelame ’ ,000 100 4.25 
916__California (State of) ____- a ee a 3,000,000 100 4.25 
805.-Canton, No. Caro_-_-_-_-_-- 6 Serially | > audiies ie 0 — 

1151__Camden, N. J. (2 iss.)_._.4% 24-1963 908,000 100.22 4.48 
1151.-Cambridge, Ohio (2 iss.) _5 1924-1932 .  seede ---- 
1036_.Cambridge Springs, Pa_.544 1936-1947 18,000 100.06 5.49 
691. Canton, Ohio_--_____-_- 5 1925-1933 33,000 100.52 4.89 
916__Carroll County, Ohio__..5% 1924-1933 74,000 y101.014 ---- 
691__Carteret Co., No. Caro_.54% 1933-1962 50,000 102.38 5.34 
578_ Cherry Vener. , By aR. 5 1924-1935 12,000 100.48 4.92 
804__Chicago So. Park D., Ill_4 1924-1943 4,340,000\ 93.607 4.81 
804__Chicago So. Park D., Ill_4 1924-1941 324,000 
691_._Chowan Co., No. Caro_._54% 1926-1953 150,000 100.02 5.24 
916. .Oity of Ladysmith and 
own of Flambeau Jt. 

Of AS, , eee eee 13,000 y100 pees 
691__Claiborne County, Tenn_5% 1963 gay eae et ald 
916__Cleveland ny; Sa. sete d  - Sea 
805_-Columbus, Ohio (4 iss.) __5 1925-1943 433,000 --_---.- ee 
916__Coos Co. 8. D.9, Ore__.5% 1924-1941 54, 100.97 5.12 
916__Coshocton, Ohio__-_-_---_- 5 1924-1933 30,000 100 5.00 
691__Cottonwood Co., Minn..4% 1929-1943 16,800 100.03 4.74 
nT . ks Etec cenetbas as  taaeeeee ieee ~ 
805..Crawford County, Pa__..44% 1928-1948 1,000,000 100.539 4.20 

1036-.Crawford, Neb_-------- % d1928-1943 reed} a chee 
1036..Crawford, Neb_--_..---- ¥% d1933-1943 10,000 
917._Cresco Ind. 8.D., lowa..4% —__._----- 14,000 y100r ao 
1036__Crosby, No. Dak__-__-__- 7 1925 4,000 7.00 
1151__Crowley, La. (3 issues) _ . .6 serially ~ 200,000 104.927 ---.-. 
691_._Cuyahoga County, Ohio_6 1924-1937 7,000 5.32 
1151_._Cuyahoga County, Ohio , 
D ME). ccndaenus 1924-1932 50,021 101.15 65.24 
691__Cuyahoga Falls, O. (7 iss.) 6 1924-1932 206,993 102.14 5.46 
1036..Cuyahoga Heights, Ohio.54% 1924-1 35,245 100 5.50 
1036--Danville, Va_....-.---- 5 1924-1948 100,000 100.61 4.93 
692_.Daviess County, Ind____5 1924-1933 22,050 100.25 4.95 
917__Deertrail, Colo_._-____- S56 udeawepnn 40,000 95.25 —---- 
1036_-De Kalb County, Ind____6 1924-1933 63,665 100.03 5.99 
1036_-Delaware, Ohio (2 iss.)_.5%% 1924-1933 81,006 100. 5.31 
692__Delaware (State of)____-_ 4% d1924-1963 600,000 102.817 ---- 
GET s cs nis atebiece o> biandecee Co Saas aaa = 
570. . Denton; Temas .....iiu. 5 1924-1963 200,000 98 14 
917._Denver, Colo. (2issues)._.5 __..---.- 50,300 
917_. Denver, Colo. (4issues)..5% —-.-.----- 12,400} 100.06 ---- 
917.-Denver, Colo. -......_.- Sg ee 11,500 
1036..De Soto County, Fla____6 Serially 60,000 100 6.00 
917..De WittS8.D.7,No.Dak.7 # ...------ ae -weanen 6.94 
805._DraytonS.D.19,No.Dak.5% 1943 50,000 101 5.42 
1151_.Dresden Sch. Dist., Ga__7 1925 4,000 100 00 
1036.._Duncan Twp.S.D., Mich_6 Yearly 25,000 103.80 ---. 
1151_.-Duplin County, No. Caro5 1952 43,000 y100 mene 
1037 .._East Cleveland, Ohio....5 --.------- a? senppes a 
917.-East Pros » Pedediwss 5 1928-1935 ,000 103.465 4.53 
507 « sO, Pe manetdoucks 1924-1948 25,000 101.15 4.88 
SEs «BO e sen eesenancusne «sche tnn Ee a 6 ud View 
017... Ooms. 8. D.3, Mam.5  .ncvceses 34,000 100.70 ---- 
692__Elmsford, N. Y_-_------ 5 1924-1933 10,000 100.793 4.82 
1151-_-_Elyria, Ohio (6 issues) ___6 1924-1933 39,373 101.64 -65 
806. ._ Englewood, Colo_----__-- 6 1943 , gee cto 
O27. <Eee, BGs vek ses otaiue 1924-1948 100.50 4.45 
806._Erin & Warren Twps. 
8.D.No. 2, Mich.---.- S| bdeppe ees 30,000 101.09 ---- 
1152._Esmond, So. Dak-_------ 5% 1943 Ge” Seanad cs ae 
1152_-Esmond, So. Dak------- 5% 1943 ’ _— ---- 
806._Evangeline Parish, La_-.-5 1924-1960 800,000 y100.001 ---- 
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[Vot. 117. 
Name. Rate. Maturit Amoun Price. Basis. me. Rate. Maturity. 4 
PBS. ~eaiepert. Tis Bavencenos ~ 44 1928 1962 $325-000 100.097 4.49 et _Minneapolis, Minn - - - 5 1924-1933 $121,299 100.91 
1152--Faison Graded 8.D., 1038 _Minneapolis, Minn. (4iss)4 % 1924-1953 101.61 
ee ee a 1926-1945 103 1038. -Minneapolis, Minn-..-.-4% 1924-1943 708, 923 100. 
692. .Fillmore County, Minn..4% 1933-1942 101.50 1154 -- Modesto, Calif. (2 issues) .7 7 serially 63,696 100 
692__Fall River, Mass. {3 ies) - 4% Yearly 100.069 809_.Montgomery Co., Ohio_.5% 1925-1934 47.000 101.92 
1152-.-_Flathead Co. 8. } 809 “Montgomery County, O_5! 4 1925-1944 57,000 103.97 
i I te ae d10-20-year 100 809_._Montgomery County, O- 5% 1925-1939 42,000 102.86 
il SD eee <= ---- 695 - Monroe County ,Mich.__5% Yearly 61,000 100.37 
918__Fort Dodge, lowa______- | = tank obese 101 .96r 695... Montrose Co. 8. D. No.9 
918__Franklin County, Ind_..5  ___ _----- 100.22 oO SS pee. see 6 é 4,000 Ts 
806_.Franklin County, Ohio..5% 1924-1932 101.53 809_.Monument, Colo_-.--..5% 41938-1938 7,000 95.52 
918. ae ee. City ,Ind.5 1925-1937 52,000 ------ 695__ Mooresville, No. Caro_..5% 1925-1944 150,000 -_____- 
1153__Garfield Co.8.D. No. 36, 921.._Morgan County, Ind_-_--_5 1924-1933 5,424 100.88 
le Al we sae ni anid 6 41933-1943 1,000 ------ tC i Pi. casacnie ce «gabeweell See. wee tai 
UN SS 8 9 | 809__ Morrison County,Minn..4% 1933-1942 50,000 101.25 
692__Gastonia ded 8s. D., 921__ Morristown, Tenn ___- in. «acadienaie 16,000 100 
Te RS ee oa "5% 1925-1949 100.71 921- -Morristown. Tenn -.  \ alia steele 16,500 100.006 
692 __Genesee Co., EL ewe 54 1925-1933 y100 921__Mt. Airy, N.C. (2issuse) 5% 1926-1953 65,000 4 
1153_-Gila Co. 8. D. 17, Ariz--6  _-------- 102.03 809__Mt. Healthy, Ohio 5% 1924-1937 7,000 y 
1153 --Gonzales cn Sch. Dist., . 809__Mt. Pleasant, N. Y_._._-.4% 1924-1934 65,000 y100. 07 
I i ie Malis ones inne oo serially 80,000 -.-..-- 1039.__Mt. Vernon City 8. D., 
On8. Ge, Bc; ne o 5 1925-1934 100 5.00 NS Pit ee -§ 1924-1942 ee 
806.-Graham Co. 8. D. No. 16.6 1924-1943 100 6.00 | 581__Nashua, i. G Semmes) - 4% 1924-1938 000 100.17 
1153.._Grand Junction Paving 1155--New Hinkie 8. D. -1, 
Dist. No. 9, Golo... 5% iiendwubee 100 5.50 Re eT 1924-1943 100.02 
1037..Grand Prairie, Texas....5% ------.- : 100 5.75 | 921._New Castle, Pa “hi 41938-1943 102.23 
692__Grant County, Ind__-_-__- 5 1924-1933 100.09 4.97 921__New Knoxville, O. (2iss.)5% 1925-1932 34,500 —_---- 
806_.Grant County, Ind____-_- 5 1924-1933 100 5.00 | 1080. ._ Mew Lisbon Twp.,. Mo... .. ......... 76,000 .....- 
1037._Gratiot County, Mich._.54% 1924-1933 76,000 --.-__-. oone 921__New London, Conn_.__-444 1924-1938 100. 
918._Green Co., N. Y. (2 iss.).5% 1924-1938 103.203 5.03 921_._New London, Conn- 4% 1924-1943 101.31 
1153--Greene County, Ind_--_-! 5 1924-1933 100.20 4.96 | 809._Newton Falls, O. (2iss.).5% — ___- 100.20 
919__Greenwood, Miss_.____..5% 1924-1943 168,000 102.083 5.27 921__ New Philadelphia, Ohio._.5% 1925-1933 ‘ 
693. .Greeley Center, Nebr__..5'% 41933-1943 14,000 y100 ---- | 1039_._New Philadelphia, Ohio..5% 1925-1949 103.01 
806__Greenville Civil & — ol 1155.-_Newport, Arx.......... 54% 1924-1943 
Twps., Ind. (2 issues) - 1924-1936 100.60 $32. “Northborough, Mass..11454 1924-1943 102.44 
693__Grover Vill. 8S. D., Ohio_ “B16 1924-1947 101.01 695__North Dakota(State of)..54% -_.__.... 1,600,000 ----_-- 
806__Grifton, No. a least i 1926-1943 100 809. _Oakland Co. Pa (2iss.)5% Serially 100.71 
ra te 98. 922. _Oak Creek. Colo----_-_-_-_- | Seek Oe ge 
919__Har im, Gee....-- 5% 1924-1932 100.61 922. _Oak Creek, yin A ee EE Se ee. nn a ae 
806..Hancock Co., Ohio...... .. ------.-- 100.458 809__ Okano: ~ Co. 8. D. No. 
806_.Harris Twp. Rural 8. D., 19, wile LA o< 100 
i en cw et a 1924-1931 102.08 809__ Okano: an Co. 8. D. No 
— Be RT eee 100.71 19, | RRC 100 
1037. - Hartington, Nebr______- 5 41932-1943 95. 809__ Okano — Co. 8. D. No 
2 Cc nna oo “Chhkinncwe. ae. ° awaaew 4 RRs Sea es 
09. .Ragms jak D. No. 14. 208 -Olmstead Comnty, Sian 438 1983-1942 103 40 
DE Cnscsteeioreant cetinanie: nn |Site _Orange County, Fla ‘ 1 . 
807..Haworth 8. %;, 2 ee 1925-1949 102.30 809. “Gramee County, Fla- - --- 5 1931-1951 95.61 
693__Henry Co., Va te ae serially 100.08r 809. _ Orange County, Ind_---- 4% 1924-1933 
oor . Tie ands Co. Spec. 8. D. 809__Orange Co. Road Impt 
I oak 1928-1948 102.22 Dist. No. 17, Calif____6 1924-1933 , kona 
1037 --Hillshorough (6 seat 1039. -Ovtee Fall © ounty, Minn.5 4 . 1926 ret 100.43, 
I. No @.----O # ---~----- 039_-Ouachita Pa Seria J - 
919__ Hillsdale Co., Mich____-_ 5 1925-1933 100.215 ris Owosso, Mich. (6 issues) . 5 1924-1031 bt yt yO 
919--Holt, ~e- 8S. D. No. 21, i ee eee! | (See mance ere 100 
PTET pF Pas 4% 1925-1943 Te 1155..Painesville, Ohio. .......5 Pe ae 100 
1037 - re Hiver _Co., Ore..--5 1941 101.60 809__ Pasadena, Calif. (4iss.)_.4% 1924-1946 418,000 —____-- 
693.-Hoboken, N. J._______. 1925-1963 100.034 iS 104.115 
807..Homer 8. D., Ga____.___ 6 1929-1953 7,500 ..-..-. 006. Pend Oriole me. s. >, 
693. - Houston Co. Minn_-.._- 4% 1933-1942 101.20 le 100 
693..Huron Co., Mich_______ yearly 102.50 695__Perry Twp. ‘ 3. Ohiio.-3% 1924-1938 15, 100 
1037. -Hutchinson, Ban. (2 iss.) 5 yearly 100.76 809__Pike County, | Apeeapstte: ap Gi aeocel cana 30,000 101.34 
eT a Se eines 100.04 10390._Pitteton, Pa......-.--- 4% 1928-1952 275,000 101.077 
1067. .Indianapons Park Dist.. 809__Pleasant Ridge, Mich ENE Ksasenges 67,179 100.14 
(Re ae 5 925-1947 101.64 1039_.Port Deposit, Md_-_-_--- RS eee 8,000 100.13 
807 - - Isabella Co., a (3 is.) 534 serially 100.59 922._Putnam County, Mo...-5 ________- 150,000 100.76 
807__Jackson Co., Minn______ 4% 1933-1942 100.02 922__Queen Creek Irr. D.,Ariz.64 Yearly 00,000 y87 
807. Jackson Sch. Pep. Ind__5 1925-1940 100.322 695__Randolph County, Ind__5 Yearly 71,000 100.214 
1037. Jackson Sch. Twp., Ind__5 1925-1931 100.13 922 Randolph County, Ind_.5 1924-1933 9,600 100.15 
919._Jackson Sch. Twp., Ind__6 1925-1934 100.785 922-- Rapides Parish, La__--__5 1924-1942 J 100r 
919__Jasper Co., Ind_________5 1924-1933 100.18 1155_-Ravalli Co. 8. D. No. 3, 
Ai Ss - -Feane Co. §. D. 131, mh. -436 1925-1942 10 BO. oS anew -sae--B a ha 100 a1 
NNR geile Seats! 923__Redondo Beach, Calif___5 1924-1963 100. 
693. Katonah Fire Dist., N.Y_5% 1924-1933 100.08 Fh wee eee 100 
1037_. Kendallville, Ind_______ 5 1939-1938 101.09 1039__Remington, Ind___-_-__-- ree as 100.14 
920.._ Kenmore, Ohio________- 5% 1924-1930 100.004 1155.-Rensselaer County,N.Y_.4% 1924-1948 100.34 
1037..Kenosha, Wise_______.- 4% 1929-1943 100.40 1155.-Rensselaer County, N. Y_4%4 °33,°43&°53 100.93 
807. .Kershaw 8. D., So. Car__6 ee <)  n witegm 810_.Rexburg, Idaho------_-- 4% d10-20 years 30,000 ------ 
1153 -. Kooskia, apache erie 6 d1933-1943 98.00 1039..-Reynolds Special 8. D., 
920..Laconia, N. H.......... 4% 1924-1931 100 ag Seal eee ial ea ee 99.00 
920. -Lake County, BA 1924-1933 100.102 810_._Richardson 8S. D. No. 4, 
1038_.Lake County, Ind_______5 1925-1942 100.01 a 6 1943 100.16 
808__ Lake Twp. 8. D., Pa_..-5 41925-1938 100.23 1039... Richmond Heights Vil- 
1153_._Lake Twp. 8. D. No. i, lage S. D., Ohio-_ -5% 1924-1943 102.30 
ee oe 1926-1953 100 695_-Ripley County, Ind_ -4% 1924-1933 100 
600. Lae 4, Spec: Tax 8.D. 923-_-Roseville S. D. No. 21, 
No. Seta i 101.21 No. Dak- Lina. .  maelaweiteds 100 
1038- Sek uy So. Car....6 iia Ul he 923 - _Reseville S. D. No. 21, 
1038. La Plata Co. 8. D. =e., atée Re eater, T- Sopeawewe.)-. Ca <a 
y Se anne.  _.aeee ~ masbec 0 O.-Ranes Co. 8. D. No. 38 
2088. .TAGOGO, TOE. kc cccacccnn 5 420-40 yrs. 200,090 -.._-- 108 0 SATs re eee Shs A ee oe 
1038__Las Vegas, N. Mex_____-5 1925-1939 104.68 606..Royol OO 0" A Se aE 100.29 
1038_.Laurens Co., So. peneaet 1925-1953 98.50 923-.-Rush County, Ind__-_---- 5 1924-1933 100.20 
Sine. Lameenen, Sea itty 1924-1929 325,000 ------ UU I I a eR a ie 
1038_.Lawrence, Mass_______. 1937-1943 175,000 -....- 810._Rye U.F.S.D.No.4,N.Y_4% 1924-1933 100.119 
1038. . Lawrence T D.,0.5% 1924-1937 810.-Rye U.F.S.D.No.4,N.¥.4% 1924-1930 
694_.Leetonia, Ohio________. 1924-1933 100.38 B10. se Charles Co., Mo_-___- 4% 1933-1936 200,000 ------ 
920-.Leonia 8. D., N. J_..__- % 1925-1963 100 696..St. Marys City 8S. D., 
694. _ Lewis Sch. z¥p. i Re 1924-1926 00 ee a 1924-1947 100 
920__Lexington 8 Oo. . 810__Sabina, Ohio (3 iss.)____.5% 1924-1932 100 
a 100 696--Saddle Butte S. D. No. 1,_ 
920..Linn Co., Iowa___.____- ee ess, nn: meas 8 eRe iin sl 
es ated | neneosaca -.. Oe. esunee 810__Saginaw Comnty. Mich 2~" Yearly 100.03 -- 
ISGS.. See Park Dist., Ne... sane 9.000 100 1040. .Saginaw, Mich--------- 435 oe ys . + 
lata ian 0 thie Bi tet ee as a 4 J ° 696-.-Salisbury, No. Caro_....5%4 1 49 . 
1154- Litchfield, Minn________ 5% 1924-1938 90,000 101.33 1003- - Gam Angele, neevenbe: tan Waar seas aocas- 2 
694__ Livingston Count .Mich_ &1938 50,000 101.74 810--Sanford, Fla----.------- 4 - : ‘ 
154._Long Beach ny PERG 4 107 133 340,000 _____- ... | 1156--Sanilac County, Mich--- -- ~.-------- 100.71 <A 
1038 -- Lorain, gle SUR 1994-1939 144,000 101.57 5.14 'oe--faremec 7—m | & eo 5 1924-1935 100.444 4. 
.-Los Angeles, Calif______- 5 1923-1939 1,080,000) 100.27 4.85 | 810--Saratoga, N. Y__---__-- 1925-1934 101.097 4. 
808. _ Los Angeles, Calif_-_-_____ 4% 1940-1962 1,420,000 810__Scarsdale ie Un. Free 5 e 
694__Loveland, Colo_________ cue 120,000 101.18 -—_-- 8.D.No B Prcngs 4% 1925-1939 100.703 4 
1038. .Lowville, N. Y_________ 5 1924-1943 20,000 103.75 4.55 810. .Regremate “r) ay Free 
1154__Lucas County, Ohio_____ 5% 1924-1931 38,175 100.107 5.48 8.D. - aaa % 1925-1938 100.618 4 
1154-..Lucas County, Ohio_-____ 5% 1924-1930 21,800 100.932 5.24} 696--Scott omnes’ Tid TS 5 1924-1933 100.27 4 
1154-_Lucas County, Ohio_____ 5% 1924-1932 75.345 101.107 5.25} 810--Scott Twp.S.D., Pa-.--4% ----.---- 101.416 4 
1154-.Lucas County, Ohio_____ 5% 1924-1925 2,511 78 5.10] 696--Seneca, So. Caro-------- 5 Every 5 yrs 5 
1154--Lucas County, Ohio. ___- 5% 1924-1932 27,124 101.082 5.25 1138 -Siesteey County, Miss...53%{ ...-----. 100,000 ---...- F 
1144--Lucas County, Ohio-__- -__ 5% 1924-1930 23,106 100. 5.29 | 696--Sheboygan Falls, Wis---- 1924-1943 100.50 4 
1154--Lucas County, Ohio_____ 5% 1924-1930 25.517 100.90 5.25] 696--Shelby County, Ind. (2 nas 
1154.._McLean County, Ky._.. _. ________- 210,000 y100 x Soil cy ee ee 5 1924-1933 100.37 4 
694-._Maricopa Co. 8. D. No. 696..Shelby County, Ohio----544 1925-1929 100.016 — 
ey oe 943 hee 2 hoemaker, Pa_---_---- 1924-1943 100 4 
920. Malcolm | 8. De; lowa____5 8-1 40,000 100.81 923. Sibley Ind. Sch. Dist., 
--Manc er, Conn. ---_-- 4 1924-1933 54,000 100.53 Wa -_-_----------.. -. ..--------  _(9,QUQ ------ 
694__ Marion County, a. ---976 very 5 yrs 100,000 _____- 1040. _Smithvilie Pe een. ccadinncg.~.- Se... <asaws 
604. Martin County, Minn...4% —-________ 85,000 100.605 923--Snake River Irrig. Dist.. 
320- ee. aan 8 of) “->-- ++ -—-------- PE eee 811.8 canbe Sioa iad. teh. 1934-1943 100,000 ------ 
..Marylan tate of) (2iss)4 000, ¥ --Soda Sp Se n 
1154... Meadow Ind ee 100000 loo Dist. No.6, Idaho----5 = ---__--_ - 100 _ 
abt’ - Saaeitenbvors eg St -—? 696__Solvay, N. Y" PRES Negi REET 5 1928-1952 101.70 
BD. Na: 10, No. Caro_6  _........ ae 923-__South Canon, Colo------ 6 ae.) ne che wie 
921__Medina S. D., Ohio_____ 1924-1944 80.000 100 808__Springwells, Mich___--_- 5 5een —-«s- GD wens 
921 - Miami County, Ohio....534 1924-1933 6,200 100.016 696--Sulphur Springs, Tex (2 
694__Michigan City, Ind_____ 1924-1938 40,000 100.0 issues) -------------.- -- --------- 100 
1154-- Michigan (State) Road 1040.-Sunnyside, Wash ------ 4% ....-.... 49,000 --...-- 
Assessment Dists. (2 696_-_Summit County, Ohio_.-542 1924-1929 100.88 
en aR: 1 eae 6 1925-1929 101.50 811--Sunbury 1 Twp. Rural Sch. 
921__Midway 8S. D., Ga______ 6 1938 & 1953 Dist., Ohio----------- 1934 100 
808..Milan, Tenn___________ Be ae aes 000 101.50 923._Swift County, Minn_----5 -.--..--. 30,000 —----- 
1154_-Minden, La____________ 1953 000 _____- 696__S eng Ohio (2 issues) - 31 1924-1928 
920- -Minnewauken 8. D. No.5, 1156--Tampa, Fla-_-...-.-.-- 1924-1973 1 (350,000 98.67 
“OAR a ast 1. eee os 1196--Taylor ‘Twp. Rural 8. D., 
1038...Minneapelis, Minn-__.._- 4% 1924-1933 100 
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Feee Na Rate. Maturity. Amount. Price. Basis. 
811__Teton City, ~ oe patient 6 4d10-20-years £10,000 
811__Texas (State of) (3 feoney) ae 244,600 


924. _Tompkins C ounty, Y.4% 1924-1943 200, 100.09 —_-__- 
1156__Tracy. Calif. (2 oes “4 cage it > ee 76,296 100 

696 __Traill County, No. Dak__5% 1938 27,749 100.72 5.68 
1040__Tupelo, Miss___________ 4 serially 100 .25 

696__ Tuscarawas C ounty, Ohio05 % 


1924-1928 13.5 5. 
1924-1928 79,500 100.30 5.42 


696 __Tuscarawas County, Ohio5 4 
1156__Union C ounty, Miss. 
$11__Union County, Ohio_____ _- 
811__Valley County, Mont____5% 
1040__Vermillion Sch. Twp.,Ind5 


1924-1937 ,000 
1040__ Walterboro S.D..S0.Caro_6 194 59,000 104.02 5.66 
697_._Ward County, No. Dak_.5% —-_____--- Gee wee - Ge .-e 
1040_ - Washington County, Ind_5 1924-1933 7,200 100.60 4.87 
924.._Washington Sch. Dist. 
No. 9, No. Dak_-__.-.- ) Mew eee 2,000 100 7.00 
697 __W. ashington Suburban 
Sanitary Dist.,Md___.4% d1953-1983 500,000 95.29 —___. 
811-- Washington a at cccaeeuss Pe ceaswk iva 
1156__Weld a. $. D. No. 28, 
EE SASS 514 1930-1934 Dae. > wedéus a 
697__ West De Pere 8. D. No 
Re eee Pt ae ee ee 6 eee as 
697 __ West Hickory. No. Caro_6 1926-1943 12,000 102 5.75 
812__White County, Ind______! 1924-1933 11,000 100.21 4.98 
812__White County, Ind____-_- 5 1924-1933 3,600 100.05 4.99 
1040__Whitehall. N. Y. (8 iss.)_5% 1923-1940 37.900 100.275 4.95 
1041__ Whittier City 8S. D., Calif4% 1926-1942 90,000 100.12 4.74 
1041 __ Wilkes County, No. Caro. 5% 1924-1953 80,000 101.73 5.34 
812__Williamsville. N. Y_____! 1925-1934 10,000 101.593 4.71 
697 .._ Wrightsville, Ga________ 5% 1949 ere ee 
925. -T—. Delta Levee Dist., 
rE Sl al Sa ST 1924-1936 25,000 ae ee a 


697.-York'c C aounty _, ee 4} 
Ok... SOT rg Alpi oS Seine 


0 Py aS 
925-_- Youn ee N.Y 1925-1936 6,000 100.29 4.95 
Total bond sales for August (340 municipalities 
covering 474 separate issues) ._.._____-_-_- $49,750,564 


1934-1953 1,000,000 100.78 4.20 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 

Page Name. 


Amount. 
19: i -Crisp Cons. 8. D., No. Caro. (March List).-........_-. $25,000 
919__Jefferson C cunty S. D. No. 8, Colo. (May List)... - 74, 
580_ Lincoln County 8 D. No. 19, Wyo. (June List)... __ 100,000 
2296 _.Modesto Irrig. Dist. Calif. (April List)....._________ ‘ 
1039. - Routt C ounty 8. D. No. 38, Colo. (June a ae 45,000 
1097 - - _ Quiver River Dr. D., Miss. (February List) -_____ 355,000 
1928. Wi mot Special S. D., Ark. (March List)_.-.-._._____- 40 ,000 


BONDS OF UNITED STATES POSSESSIONS. 
Page. Name. Rate. 


Maturity. Amount. Price. Basis. 
1036. -Ceiba, Porto Rico (Feb.)_5% 1929-1955 75, ae 105.05 5.11 
920__Loiza, Porto Rico_-_-_- 1928-1947 00 


72'0 “EPP Pere: 
582- Philippine Isl. (Govt. of) _4 \y 1952 2,000,000 95.297 4.88 
The above sales ( (except the one indicated) are for August. 


We have also learned of the following additional sales for 
previous months: 


rege. Mame. Rate. Maturity. Amount. Price. Basis. 
690__Albany, Ala. (March) __-6 ts $125,000 100 6.00 
1915__Allegan Co.,Mich.(June)_5 


‘ 1923-193 42,000 100 5.00 
1035. .Athol, Mass. --.-...---.-- 4% 1924- 1943 


en ee 
eee OO ee Soe 1924-1928 * Seren pete 
1035__Bainville, Mont. (June)_.6 41938-1943 10.500 100 6.00 
1151__Belknap Irrig. Dist., 

Mont. (May) --..------ 6 serially 75,000 90 — 
1035--Bessemer Twp.. Mich_..-5% 1925-1932 80,000 99.37 5.64 
690__Bethany Heights, Neb. 

I dan ai eg Sah as A e198 1943 7,000 100 5.00 
600._ Blackfoot, Ida.......... .. d1933-1943 DT ceeban age es 
691_- Boardman Dr. D., Neb__6 1924-1943 25,000 100 6.00 
916__Brady Twp. 8.D., Pa___5 953 30,000 101.35 4.91 
691__Brighton Twp. Rur.s. D., 

i ae ts '5 ee eee ee 20,000 100 5.50 
691__Butte, Neb. (February) - .6 1943 1,675 100 6.00 
691 Caddo Par. S. D. 14, La.5% 1933 75,000 100.35 . 
691__Calumet Twp.. Ind_ 6 1924-1926 5,000 100.70 5.62 
916__Celina 8. D., Ohio (June) ee woth 17,000 100.57 
691__Chadron, Neb. (June) _- 544 1925- 1943 23.000 100 0 
691__Clarks, Neb. (June) -_-.__! 30,902 100 > .00 
578__Crestline, Ohio (Feb.) ___6 1923- 1926 a 
578__Crestline, Ohio (Jan.) ___6 1923-1931 ee sekew amet 
578__Crestline, Ohio (Jan.) ___6 1923-1931 18,069 niet) Ses Se ee 
916__Colfax County 8S. D. No. 

, N. Mex. (June) -.--5 1925-1949 50,000 8.50 5.15 
691_-College View, Neb______6 1924-1932 42,970 100 6.00 
1151__Crow Creek I[rrig. Dist., 

Mont. (Jume)_.....-- G | peels s ee | aducee r $ 
692__Davenport, Neb. (June)_5 41933-1943 5,000 100 00 
692_._DraytonS.D.19,.No.Dak5% —-_-_-_ ---- See. 265i... 
692--Eddy County, No. Dak--7.—) --2-222-- 10,000 100 7.00 
917_-Elkhart County, Ind__..4% —-__.____. 80,000 100 4.75 
692. _Emmet C ts DOM cS scnSacuwn 75,000 103.26 ---- 
806..Fat Elk Drain Dist., Ore. 

OO 3 eee Se 1928-1937 10,000 101 5.85 
692__Felicity, Ohio (April) ____6 1924-1931 4,130 100 6.00 
692. -First Farmers Elec. Dist., 

Neb. (January) ._-.-.-- 5% ia een tn eee 30,000 100 §.25 
692. Flathead Co. S.D.No.19, 

SE fo wae dad 6 ag ES PE 3,000 100 6.00 
1212--Ft. yp eeeS Wis. (Jan.).5 1927-1934 | 2 see <a 
692__Ft. Pierce Inlet Dist.,Fla_6 1925-1948 y 100 6.00 
692._Ft. Stockton Water Impt. 

Dist. No. 1, Tex..-.-.-- 1930-1941 60,000 or tf 
692--Fulton County, Ind_-__-- O36... @tinada<en 8,000 100 4.50 
692_._Garden County, Neb____6 1933-1940 5,000 100 6.00 

1037__Granada D. D. Colo. 

8S PS eae D : ga cehdee als 100,000 96.75 ---- 
692__Grant Goussy. Ind. (2 

issues) (Feb.)_.....-_- “ ‘annem on i a aso aad 
919--Greenland Twp. Con. 

47, No. Dak Orlane. ‘5% Shek eee en! ts fe on 
919__Gypsum, can. (April) ___5 EY. ee cole e Sip ora 
919__Hawley, Pa. (June)____- 1929 OD ea SRG 
919__Harrisburg, Pa. (May) __4 1924-1928 35,000 100 4.00 
807_-Henderson, Tenn______-_ 1924-1937 10,000 101 5.84 

1087 - -Ho ale we Rural 
- h. as Beli ee 5% 1924-1935 12,000 100.60 5.39 
633 - - opson ayou me. 

Mtiss. Sas 6s x ahs feo 6 6 1928-1942 ll. "ie Bea, 
6y¥3_-Howard Co., Ind. (3iss.).4% 1924-1933 61,715 4.50 
693__Jennings C ounty, Ind___5 1924-1933 36,2 100.015 4.96 
693__Juanita 8. D. 2, No. Dak_ } 1924 2,000 100 7.00 
920._._.Keyport, N. J_-..------! 1924-1936 13,000 100 5.00 
807 _._ Lakewood, O. (14 iss.) - “685% 1924-1932 178,865 ------ satin 
969__ Lamberton, Minn. ( Feb.) 4 36 \< abeokon Spe dtc 
i. cccbenscee  ditipimibnnw . aatiatep 
694__Liberty Cons. Sch. Dist., 

I SS Se | ee eee 12,000 y100 iota 
694__Lincoln 8. D., Neb.(June)5 41924-1951 175,000 100 5.00 

694__Logan Co. 2. PD. 1, Bea. -© cicshslintnat ay Set 10, 100 5.00 
_.-McKees 1 s. ** 

se On Me bake? te ee ee azz 

_.McKenzie Co., No a fe VOU ------ ---- 

on --M Madison, yo Mt sages _.6 1924-1928 ae? eawe is Eins 
“Madison 8 o. Caro. 

siuinaues ~~ \pametpagcutphaiaepas 1939-1943 5,000 102.60 ___- 

1038.-_Miahtus. N. Y. (June) -_-..5 1924-1933 20,000 101.34 4.72 


Name Rate. Maturity. Amount. Price. Basis. 
*OO4..Martin Co. 8. Sb. 3, Minn. 

(A pe) SE 3 1 $20,000 y100 eee 
694__Martin Co., Ind. (Mar.)_4% 1924-1933 12,800 100 4.50 
694__Maumee, Ohio (2 issues) 

(March) ..........-.- 1924-1932 aT MG. otc Aes ahaniie 
694_._Miami County, Ind. (3 

issues) (June)... ---- 4% 1924-1933 25,760 100 4.50 

1928_.Modesto Irrig. Dist., 

Calif. (April) .......-- 1931-1950 298,400 109.57 —---- 
021. .aares Co. R Dist 

“te 7 RRRRoaep ae Yearly 73,800 100.30 --.-.- 
694. Milan Co. Rd. Dist. 30, 

,. =) ees eae ae see: S80 «ote 
809..Murdock, Neb ____-_--- 5% 1925-1940 35,000 5.25 
695__Neligh, Neb. (June) -_-_-_- 7 1934-1936 9,000 100 7.00 
581- -Wemoomanctare n Sch. Dist. 

«ROSA ee 5 1924-1948 125,000 102.72 4.72 
695..New Richmond, Ohio ___5 1924-1927 4,000 5.00 
695__North Platte, Neb he i 5 *1928-1943 90,000 1 5.00 
922__Olney Ind. 8. Tex...5 ent he 40,000 100 5.00 

1039__ Pike Ceanir, As. (Jan.)_6 1953 148,000 y100 ane 
1689__Pitt County, No. Caro. 

CAMO oa dcdwinesbwa 5 Every 5 years 400,000 --_-_-_-- édanks 
695 _ Pierce py 7S. Ga.(Mar.)6 ~ 30-1949 Se... escas® el. & 
808 __ Pleasant ich. 

Td ibe sechicdell «| wtlthvoke~ CRG ne ceen ma 
695- Pointe. Coupee Parish 8 

D. No. 9, La- 5% serially 100,000 101.45 ---- 
Ay 3 Portland, Mich. (Feb.)..5 serially 12,500 100.48 ---- 
1155- Poem, © D., Ohio 

8 al EE pg 1924-1943 30,000 100.616 4.91 
695 - Pottsville 8.D.,Pa. (Sune)4%4 1953 55,000 100 4.50 

1039__Purdy, Mo. (March) - 194 12,500 101.60 


582- -Randolph | County, o- 
; 1924-1933 35,200 100.433 4.91 
ura 
a 5% 1924-1947 160,000 100.16 5.23 
1040- Row Sch. Tiles, N.Mex.6 41933-1953 


6,000 95 ees 
808__St. Clair County, SEG) She ween es 52,000 100.05 ---- 
808__St. Clair County, Mich. 


Mg Nahin g oie.6 RFS seh reas 133,000 100 5.25 
1040__Schieicher County, Tex-_ -B% yearly Pe Swéeds aiows 
810__Seattle, Wash. (5 issues).6  --.------- Gee - bosnbi tino 
+t a ee ee RED neds ibtie 
-Southmont Sch. Dist., 

Se a alee 6 1926-1945 20,000 103.92 5.55 
811_._Swampscott, Mass. (3 iss)4 *4 1924-1938 28,000 100.241 4.23 
696..Tekamah, Neb. (Jume)_.-5 # =--.-.------ 138,125 100 
696._Teton Co. 8. D. No. 

BD 6 w nie bee cue Ce Ree , eee ee as i smewe 
811_.Tulare, Calif. (5 eee -. 1924-1928 Se. Seu mas 

1040__Umatilla Co. 8. D. ss 

105, Ore. (June)..-.-- -- 1925-1933 18,000 100.67 ---- 


696. . Union County. Bs «- ous 5 28,000 100.18 
a. 


696__- Uniontown (June)_.4\% Every 5 years 300,000 101.861 _- 
1097. ._Upper awe - River D. D. 


Miss. (Feb.)-_._------ 6 1924-1948 400,000 —_---- Peres 
1040__ Verona, Miss-- ------- 6 yearly 10,000 100 6.00 
811__ Wallingford, Conn Oe | g. 25. 4s. Siac | en 
697__ Washington 'S. D., Calif. 


(April) i ae 
1040__Watsontown 8. D., Pa___5 
697_.Webester Co. 8. D. No. 

70, Neb. (June) ___._.-6 
812__West Monroe, La 
697_._West Plains, Mo 


1925-1938 7,000 106.71 ---- 
ee Stages 50,000 100.83 ---- 
15,000 100 6.00 


41932-1942 
25,000 100r 5.50 
di- -10-y ears 25,000 102 


$12. .West Wildwood, N. J. 8 yearly 24,000 100 6.00 
697_.Whitman Co. 8. D. No. 72, 

We 2... 30a. ues 6 ers 3,500 100 6.00 
1041__Wichita, Kan_______---4% 1924-1933 106,500 ------ Sine 


All of the above sales (except as indicated) are for July. 
These additional July issues will make the totai sales (not 
including temporary loans) for that month $62.210.429. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


GUST 
Feee. Name. Rate. Maturity. Amount. Price. Basis. 
j -Acton-Vale, Que_---_--.- 5% 1925-1962 $25,000 ------ skate 
1157- Alberta (Prov. of) (8 iss.).var. var. 19,700 vee. var 
812._Amherstburg, Ont- 6 Yearly 17,200 102.5 
697_-Arnprior, Ont .5% Yearly 43,000 101 09 32 5.40 
925_._Covan, Sask - 7 a raat 1,000 =-- -; 
697..Dartmouth, N. S8_-- .§ ie ei 6,000 96.37 5.30 
812__ Dresden, Ont 5% Yearly 49,965 99.75 5.54 


$12__Fat srique De State ¢ —, 
rine Du Montreal, Que_5% - 1 100,000 ; atin 
1041__Fort Garry 8S. D. ‘No. 


2047. Man. ....-----+7 1924-1934 5,500 100.15 -- 
812..Guelph, Ont - .5% 36,200 103.21 5.24 
1157.-Hanover, Ont.....-...-{ 5 1 ; yearly 60,000 100.866 ant 
812__Inverness County, N. S_.5%4 rearly 50,000 102.07 5.25 
$12_. Kelowna, B. C. (2 issues) .6 ee 21,500 w--- =-5- 
ll «cc, Sn adn e dnemeuen 5% Yearly 55,000 99 5.62 
81: _Magog, ais nich aio mo oak Me A> ates 40,500 98.50 5.63 
812_- Moose Jaw, Sask________6 Yearly 25,000 99.03 6.15 
812._Nelson, B. C_-- Lh 1 + dewanne = 49,000 98.80 5.60 
812.._.New Giasgow, Ne 8;-- Cry ais ORS i eee 
1041_._New Waterford, N (a ees 15,000 95 6.17 
812 - ae Dame De La Merci. 
ait iaie hilly saleedi-o> teas '5% . 25,000 


812__Ori ™ Ont -54%4&6 “Yearly” 


99/493 101.87 5.37 
812- -Outremont Protestant 8. 


Bs. cn ccs ection sapriinase & 5% 1943 260,000 98.79 ---.. 

925__Paris, Ont. (2 issues) __..51% yearly 90,000 101.62 5.35 

1157_-Peel Count Na BPA ee 18,000 100.739 5.34 
1157 -_-Pickerin wp nt 

feones” App ers, oepey a. ciatteads 51,000 102.128 ---- 

1187 ..Renivew,. ORt.... «ccs De ital beaeian al 22,465 104.22 §.50 

1157__St. Lambert, Que_-_--__ 5% 1953 et ashen i 


Que 
697 . Saskatchewan (Prov. of) 


i El an nne ae nee eel var. var. A ry a-= = 
812__Saulte Ste. Marie, Ont- --5% yearly 49,000 100.39 5.47 
697 _ Scarborough Twp., Ont..5% yearly 65,000\ 104.691 5.35 
697 __Scarborough Twp., Ont__6% 1938-1941 23,318) 
812__Shawinigan Falls Roman 

Cath. Sch. Com., Que.54% --------- 42,000 99.13 ---- 
697_.Terrebonne Co., Que. ..-5 4s 1933 Sia: sane 2 eee 
697_.Three Rivers. Que vapaalen ap i$ 4 1953 35.000 99.847 ---- 
925-_-Three Rivers, Que. (5is.)5% -----.---- 240,500 99.65 ---- 
812_--Wallace R. M., Man-__--6 1934-1940 6,870 100.36 --.- 
925..-Whitby Twp., Ont__--.-- 5% yearly 40,000 101.78 5.34 





Total amount of debentures sold in Canada 
GUsiIE AGG 26 ccwgunddagesvacawnsesns $1,901,461 


We have also learned of the following additional sales for 
J uly: 


Pa Name. Rate. toes A sri . aries. ¥ Basis. 
5 ad - Belleville, Ont__--.------ Buc 1943 . 71,7 3.8 tad 
812__Fort Erie, O we A. wate pee e 000 99.25 5.57 


584- ytd thoy a ae ai 19001943 
925- Saskatchewan Sen. Dists 

(7 issues) _..---- “var. Oe acceao tg 3p 
812... Winnipes. OS SET 5% 150,000 101.70 5.35 


These additional issues will make total sales for that month 
$5.754,519. 

a Average date of maturity. d Subject to call in and during the earlier 
year and to mature in the later year. k Not including $48,303,500 of 


40. 000 100.25 


o+<0 


rary loans reported, and which do not belong in the list. z Taken 
io alanine ~" y And other considerations. 


by sinking fund sa an investment. 





r Refund- 
ing bonds. 


* But may be redeemed two years after date 
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NEWS ITEMS. 


Argentine (Government of).—Notes Sold in United 
States —On Thursday last Kuhn, Loeb & Co. and Blair & 
Co., of New York, offered and sold, at 991%, to yield over 
7%, an issue of $55,000,000 6% six months Treasury gold 


4/03 
notes of the Argentine Government. The notes are in 


$1,000 denominations, are dated Sept. 1 1923 and mature 
March 1 1924. Principal and interest are pa rable in United 
States gold coin in New York, without deduction for any 
Argentine taxes or impositions. 

Further details may be found in our Department of 
“Current Events and Discussions’ and in an advertisement 
of the offering appearing on a preceding page. 


Colorado Municipal Irrigation Districts.—Nile and 
East Denver Districts Win Suits.—Litigation extending over a 
period of eleven years, in which the East Denver and Nile irri- 
gation districts sought to force Henry L. Doherty & Co., 
as the firm originally existed, to pay damages claimed to 
have been suffered by the districts when said former firm 
failed as alleged to carry out an agreement to turn complete 
irrigation systems over to the districts, apparently came to 
an end recently when Judge A. N. Hand, of the U. 8. Dis- 
trict Court of New York, awarded a judgement of $3,000,000 
against the property of the former firm. This is the case 
referred to in V. 115, p. 890. The Denver “Post” in a 
recent issue had the following to say about the case: 

After years of litigation, during which forty different suits have been 
brought, farmers of the Nile irrigation district and of the East Denver 
municipal irrigation district have won out in their battle against the Henry 
L. Dougherty interests, and have been awarded a $3,000,000 judgment 
against the company. : 

The decision was handed down by Federal Judge Augustus N. Hand in 
New York City. The suits were finally taken there, according to 1. B. 
Melville, attorney for the farmers, so the judgment could be made effective 
against the company, which has $13,000,000 in assets in that State. Be- 
fore a similar judgment in favor of the farmers was rendered by the Colo- 
rado Supreme Court, the Doherty company had withdrawn all its property 
from Colorado, as had Frank . Frueauff, said to have held a two-fifths 
interests in the company before his death. Frueauff’s estate is tied up 
pending the final outcome of the case. , od 

The decision will prove a blessing to approximately 700 farmers in the 
two irrigation districts. The $3,000,000 judgment will be given to the 
treasuries of the two irrigation districts, and will be used to pay off all 
outstanding bonds, and to pay off all back taxes, leaving the lands in the 
district free and clear of debt. 

The Doherty company is said to have spent $300,000 in attorneys’ fees 
alone in fighting the case brought by the Colorado farmers. The corpora- 
tion was represented by sixteen attorneys, including former Secretary of 
War Garrison, at the hearing in New York on which the decision has just 
been handed down. 

Melville & Melville of Denver, and Walter 8. Cohen of Fort Morgan, rep- 
resented the Nile irrigation district farmers, and Melville & Melville and 
Hubert L. Shattuck represented the East Denver municipal irrigation dis- 
trict. They believe this will end the litigation, inasmuch as the corpora- 
he anf put up a bond of $4,500,000 if it takes the case to the circuit court 
of appeals. 

The tangle back of the suits in one of the most extensive which ever de- 
velo in Colorado courts. I. B. Melville outlines the case as follows: 

“In 1908 Rodney Bardwell and Frank W. Frueauff formed the Nile 
district. The district issued $700,000 in bonds. The company undertook 
to build eight reservoirs and canals. The National Surety Company put up 
a $100, contractor’s bond for them. The contract expired in 1911 
without having been compieted. 

“Then Henry L. Dohert Compeny. using Fred L. Lucas as a dummy, 
took over the company, induced the district to modify its contract to call 
for only three reservoirs, and took all the remaining bonds, including $52,- 

sup to be reserved to pay interest, and used the money for con- 
struction work. The result of the expenditure was enough water for less 
than forty acres. 

“After carrying this case up to the Colorado Supreme Court, we finally got 
a os pre against the company for $1 ,400,000 and interest. 

‘‘Meanwile much the same situation existed in the case of the East 


Denver company. Three million dollars worth of bonds had been issued. 


We got ju ent in the district court for $672,000, and the company 
$1500 060 he Supreme Court sustained us, giving us a judgment for 


“Then we learned that Doherty, Frueauff and Charles T. Brown had 
disposed of all their property in this State. Then they brought action in 
the Federal Court here to restrain us from attempting to collect the judg- 
ment. We comet took the case to New York, where the company 
holds many millions of dollars worht of assets, and finally won out. 

“If the assets of the company in that State are not sufficient to pay 
the judgment, we will file against the estate of Frueauff, valued at $1.- 
500,000 in New York, which been held eg Er the outcome of this 
case. Brown, the third defendant named the case, has no property 
of any kind to speak of, and is merely anether Gatnaey - 

The defense representatives Friday issued the following statement con- 
cerning the decision: 

“In January, 1922, judgment was rendered by the Supreme Court of 
Colorado, for Sapeeemetny one and one-quarter million dollars ($1,250,000) 
against Henry L. Doherty & Co. in favor of the East Denver Municipal 
Irrigation District. At the same time a like ju ent was rendered against 
Henry L. Doherty & Co. in favor of the Nile Irrigation District of Morgan 


County. 
“The firm of Henry L. Doherty & Co., not having Zrepert in the State 
of Colorado, suit was instituted by these districts in the United States 


courts in New York against the individuals who had composed the firm at 
the time judgment was rendered in Colorado. 

“Decision has just been handed down by the United State District 
Court of New York sustaining the judgments, but limiting its effect to 
the property of Henry L. Doherty & Co. as the firm existed at the time 
judgments were rendered in Colorado. 

“The firm of Henry L. Doherty & Co., which was sued in Colorado, 
ceased to exist something over a year ago, 0 to the death of Frank W. 
Frueauff; therefore, the judgment, while a technical victory for the irri- 
gation districts involved, is an empty shell. 

“‘At most, the case = preesaee a snarl of tangles which could not be deter- 
mined short of the decision of the United States Supreme Court. 

“This litigation has bten in process for ten years.”’ 

Oklahoma (State of).—Soldiers’ Bonus and Home Aid 
Amendment.—Governor J. C. Walton has designated Oct. 2 
as the date on which the people of the State will vote on a 
proposed amendment to the State Constitution, as drawn up 
in Chapter 267 of the Laws of 1923. The proposed amend- 
ment would create a new article, No. 26, and would authorize 
the State to compensate veterans of the war with Germany 
in two ways—first, by a cash bonus of $30 for each month 
of service, but no more than $300 in the aggregate, and 
second by a home-aid loan. A veteran would have the right 
to choose one or the other, but not both. Under the home- 
aid loan plan, the veteran would receive outright and without 
obligation to repay, $50 for each month of service, but no 
more than $500 in the aggregate, and in addition could 


$2,000, the entire $2,000 to be used toward establishing a 
home. The veteran would pay interest, at not more than 
5%, and would be required to pay off the loan within 25 
years. The section (No. 12) deseribing the method for 
allotting home-aid money reads in part: 


Sec. 12. The State of Oklahoma, for the purpose of assisting in the 
industrial rehabilitation and providing for farm or home aid for those 
entitled to aid under this amendment, shall loanto each person entitled, 
a Maximum sum of $1,500, plus the amount of home-aid bonus to which 
he may be entitled, and loans will be made in multiples of $100, and no 
loan for a sum of less than $500, nor greater t , including home- 
aid bonus, will be made. Provided, that the maximum amount so loaned 
said soldier shall in no event exceed the sum of $2,000, including home- 
aid bonus. Provided further, that the amount to which any person 
may be entitled under the home-aid provisions of this amendment shall 
not be considered a part of said loan, insofar as repayment is concerned, 
but shall be taken into consideration in estimating the said maximum 
amount of said $2,000. 


For the purpose of raising the funds required the State 
would be empowered to borrow $25,000,000 for the cash 
bonus and $30,000,000 for the home-aid loans. The bonds 
would bear no more than 5% interest; the $25,000,000 
block would mature within 20 years after date of issuance 
and the $30,000,000 block within 25 years. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. West Union), Ohio.— BOND OFFERING .— 
Sealed bids will be received by C. Elbert Black, County Auditor, at the 
office of the Clerk Board of County Commissioners, until $2 m. Sept. 15 
for $47,000 54% % coupon I. C. H. No. 124, Sec. “E,’’ Tiffin Twp. construc- 
tion bonds, issued under Sec. 1223 of Gen. Code. Denom. $1,000. Date 
Aug. 20 1923. Prin. and semi-ann. int. (M. & 8. 20) payable at the 
County Treasury, West Union. Due yearly on Sept. 20 as follows: $5,000 
1924 and $6,000 1925 to 1931 incl. Cert. check for $2,500 on a local bank, 
payable to the County Treasurer, or ay Bidders will be required to 
satisfy themselves as to the legality of the issue. 


ADAMS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 106 
(P. O. Ritzville), Wash.—BOND OFFERING.—Laura Schragg, County 
Treasurer, will receive sealed bids until 10 a. m. Sept. 8 for $10,000 school 
bonds. Denom. $1,000. Principal and interest payable at the County 
Treasurer's office or at the fiscal agency in New York City. Interest rate 
not to exceed 6%. Due $1,000, 1944 to 1953, inclusive; optional, 1933. A 
certified check for 5% of bid required. 


AKRON, Summit County, Ohio.—BOND SALE.—The following 
issues of 5% coupon (with privilege of registration) s al assessment bonds 
offered on Sept. 5 (V. 117, p. 803) have been awarded to Hamilton A. Gill 
& Co. of New York at 100.484, a basis of about 4.89%: 


$38,700 Murray Ave. impt. bonds. Denom. $1,000, except one for 
$700. Due yearly on Oct. 1 as follows: $4,700, 1924; $4,000, 

1925 to 1930 inclusive, and $5,000, 1931 and 1932. 

34,700 Mt. Vernon Ave. impt. bonds. Denom. $1,000, except one for 
$700. Due yearly on Oct. 1 as follows: $3,700, 1924; $3,000. 
1925, and $4,000, 1926 to 1932 inclusive. 

6,800 Price Place im bo Denom. $800, except four in the 
denom. of $700. Due yearly on Oct. 1 as follows: $700, 1924 
to 1927 inclusive, and $800, 1928 to 1932 inclusive. 

3,800 Maiden Lane Ale impt. bonds Denom. $400, except two in 
denom. of $500. ue yearly on Oct. 1 as follows: $400, 1925 
to 1930 inclusive, and $ , 1931 and 1932. 

21,900 Powell St. impt. bonds. Denom. $1,000, except one for $900. 








Due yeasty on Oct. 1 as follows: $2,900, 1924; $2,000, 1925 to 
1929 inclusive, and $3,000, 1930 to 1932 inclusive. 

48,100 Noah Ave. impt. bonds. Denom. $1,000, except one for $100. 
Due yearly on Oct. 1 as follows: $5,100, 1924; $5,000, 1925 to 
1929 inclusive, and $6,000, 1930 to 1932 inclusive 

72,400 Madison Ave. impt. bonds. Denom. $1,000, except one for $400. 
Due yearly on Oct. 1 as follows: $8,400, 1924; $8,000, 1925 to 


1932 inclusive. 
24,200 Ira Ave. impt. bonds. Denom. $1,000, except one for $200. 
Due yearly on Oct. 1 as follows: $2,200, 1924; $2,000, 1925 and 
_,., 1926, and $3,000, 1927 to 1932 inclusive. 

8,700 Campbell St. impt. bonds. Denom. $1,000, except one for $700. 
Due yearly on Oct. 1 as follows: $700, 1924: $1,000, 1925 to 
1932 inclusive. 

1,200 Grace Ave. impt. bonds. Denom. $1,000, except one for $200. 
Due yearly on Oct. 1 as follows: $2,200; 1924; $2,000, 1925 to 
1927 inclusive, and $3,000, 1928. 

8,300 Ruby Ave. impt. bonds. Denom. $1,000, except one for $300. 
Due yearly on Oct. 1 as follows: $1,300, 1924; $1,000, 1925, 
and $2,000, 1926 to 1928 inclusive. 

11,200 Ranney St. impt. bonds. Denom. $200, except two for $300. 
Due yearly on Oct. 1 as follows: $200, 1924 to 1926 incl., and 
00, 1927 and 1928 inclusive. 

2,900 West South St. impt. bonds. Denom. $600, except one for $500. 

Due yearly on Oct. 1 as follows: $500 1924 and 1925 to 1928 


inclusive. 
19,800JAvon St. impt. bonds. Denom. $1,000, except one for $800. 
Due yearly on Oct. 1 as follows: $3,800 1924 and $4,000 1925 to 


1928 inclusive. 
Date Aug. 1 1923. Prin. om semi-ann. int. (A. & O.) payable at the 
ork. 


National Park Bank, New Y 

ALBU Pen. Bernalillo County, N. Mex.—BOND ELECTION. 
—An election 1 be held on Oct. 2 to vote on issuing $50,000 et 
$150,000 reservoir, $115,000 ag ov sewer, $85,000 storm sewer, $75, 


park, and $20,000 fire station bon 


ALGER VILLAGE SCHOOL DISTRICT (P. O. Alger), Hardin 
County, Ohio.—BOND SALE.—The $45,000 544% school improvement 
bonds offered on Aug. 20 (V. 117, p. 690) were awarded to the Detroit, 


Trust Co. of Detroit at par and accrued interest 
equal to 100.31—a basis of about 5.45%. Date A 
on Oct. 1 as follows: $3,000, 1924 and 1925; $4,000, 1926; $3,000, 1 

1931; $4,000, 1932; $3,000, 1933 to 1936, inclusive, and $4,000, 1937 


ALLIANCE, Stark County, Ohio..BOND OFFERING.—Sealed bids 
will be received by Chas. O. Siiy , City Auditor, until 12 m. Sept. 17 for 
$75 Bis $0 B36% city’s portion impt. bonds, D ly on Sept. 1 as 
’ 0 ’s n ; nds. ue yearly on ° 
follows: $7,000 1924 to 1932 incl. and $8,212 50 1933. 
6,000 00 54% % monument bonds. Due yearly on Sept. 1 from 
Sept. 1 1924 to 1935 incl. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8S.) payable at the 
office of the Sinking Fund Trustees. B ed by 


plus a premium of $276, 
ril 151923. Due zoerty 
‘ 


ids to be on forms furnish 
the City Auditor. Cert. check for 3% of the amount bid for, payable to 
the City Treasurer, required. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
M. M. Mansfield, Clerk Board of Education, until 12 m. Sept. 17 for 
$127,818 5% fund school bonds. Denom. $1,000 and one for $818. 
Date Aug. 1 1923. in. and semi-ann. int. (F. & A.) yable at the 
office of the depository of School District in Alliance. ue yearly on 
Feb. 1 as follows: $8,000, 1924 to 1930 incl., and $15,818, 1931. Cert. 
check for $1,000 on a local bank required. All bids to be unconditional. 
The bonds are to be delivered at the City Savings Bank & Trust Co. at 
Alliance and the successful bidder is to furnish the bond blanks. 


ATLANTA, Ga.—BOND OFFERING.—Sealed bids will be received by 
i Se Paicie meen of the nee yy ee phe yo ~ 
or J 47% coupon registerable as Dp an rest, stree 
improvement bonds. enom. $1,000 and $500. Date June 1 and Sept. 1 
1923. Principal and semi-annual interest payable at the City Treasurer’s 
office or at the fiscal agency of the city in New York City. Due serially 





borrow $1,500, or such other sum as would make a total of 





1 to 9 years. A certified check for 2% of amount bid for, payable to the 
city of Atlanta required. Notice of this offering was given in V. 117, 
p. 1035, it is given again as additional data have come to hand. 





Be.nmsr CSO 


or 
ae 
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BACA COUNTY SCHOOL eisrascr NO, 80, Colo.—BOND ELEC- 
TION es aee SALE .—Subject to voted at an election to be held 
soon, $2,500 6% school-building Toate aioe been purchased by James N. 
Wrisht & Co. of Denver. 

BADGER SCHOOL DISTRICT NO. 13 (P. O. se Towner 
County, No. Dak.—CERTIFICATE SALE.—The $15,000 certificates of 
indebtedness offered on A 14—V. 117, p. 690—-were awarded on Aug. 28 
to Lane, Piper & Jaffray, Inc., of Minneapolis, as 7s, at 100.20. Denom 
$1,000. Date Sept.11 Due on or before 12 months from date of issue. 


BANGOR, 5 Vomobooet County, So. ROuD SALE.—Newspaper re- 
8155.00 Co. of Boston purchased an issue of 
25.000 00 4% ad works bonds at 97. 70. Due 1 to 1940 incl. Other 


Rate Bid. Rate Bid. 
Estabrook & Co., Boston _-___-_ 97.53|E.H. Rollins & Sons, Boston__96.83 
First National Bank, Bangor _97.019 Merrill, Oldham & Co., Boston 96.60 
Merrill Trust Co., Bangor ____96 96.831 


BELKNAP e—BOND SALES. BM (P. 


Chinook), Blaine 
nty, Mont.—BOND Francisco 


purchased $75,000 6% canal constructi cs dedire 200. of Ban De 

canal Co! ru on on ay a nom. 
70 for $500 and 40 for $1,000. Date Dec. 15 1923. Int. J.-D.15. Due 
serially. 


BEULAH SCHOOL DISTRICT NO. 27, Mercer County, No. Dak.— 
CERTIFICATE OFFERING .—Sealed bids will be received at the emnty 
Auditor’s office in Stanton by L. F. Ti 


mme, District Clerk, until 11 a. 
Sept. 14 for Bis 7~ 7% cert tes of indebtedness. Due March 15 1924. 


A for 5% must accompany bids. 


BLUE pnameany Faribault Count Minn. -=BOND SALE.—The 
$25,000 heating plant installation bonds 


offered on Aug. 25—-V. 117, 
p. 691—were awarded to the Northwestern Trust Co. of St. Paul as 5\s 
at yee vise a premium of $321, equal to 101 a. Denom. $1,000. Date 


Sept. Int. M.-S. Due 1925 to 1938 incl. 


oe og COUNTY SCHOOL DISTRICT NO. 12, Neb.—BOND SALE. 
—The Peters Trust Co. of Omaha advises us that it recentl purchased 
$5,000 6% school-building bonds. Denom. $300 and $400. ate June 30 
1923. | mm 1 and annual interest (Oct. 1) payable at te. County 
ce in Albion. Due on Oct. Lae Stiows: 300s. 4; $300, 

1938 and and 1926; $400, 1927; $300, 1928 and 1929; $400, 1 0: $300" 1931 and 
2; $400, 1933; $300, 1934 and 1935; $400, 1936; and $300, 1937 and 1938. 


"aaaie OL UNION SCHOO. Distercr NO. 2 ¢. O. Bristol), 
Grafton County, N. H.— D OFFERING.—Mrs. E. Maude Ferguson, 
y Board of Eaucation. ah receive coekad bids at the First National 
Bank of] Boston until 2 p. m. (standard time) Sept. 10 for the purchase of 
$60,000 44% % coupon school bonds. Denom. $1,000. Date July 1 1923. 
principal and semi-annual interest (J. & J.) yable at the First National 
nk of Boston. Due $3,000 yearly on July 1 from 1924 to 1943, inclusive. 
bonds are engraved under the su on of and certified as to genu- 
ineness by The First National Bank of Boston; their ote teenie will be a perres 
by Ropes, by fh Boydes & Perkins, whose o n will be ed the 
urchaser. Al incident to this a “will be filed with said 
nk where ae oy = at any time. Bonds will be delivered to 
the oe on or about & . 12 at First National Bank of Boston, 
yp) --—yed m. 


Financial Statement July 1 1923. 
Last assessed valuation of Union School District 
Total debt of Union School District._........___________- 1, 
Cumulative debt limit for said territory Sate a valuation ____ 73,944 
Cumulative ~ = pad allocated to said territo 


eo ne Wine wwe moore @ oni e $19,518 84 
11,730 00 


$31,248 84 
A! ae issue described above $42,000 is outside the debt limit under Acts 
o 


PE nips man, Broun County, Tex.—BONDS VOTED.—The 
tion to issue $50,000 auditorium buildin =f bonds submitted to a vote 
e people at the election held on Aug. 24—V. 117, p. 465—carri 


* ae OAK SCHOOL DISTRICT NO. 1, Emmons County. ay Dak. 
—CERTIFICATE OF FERING.—Bids will be Feceived until 2 p. m. Sept. 15 
at the County Auditor's office in Ellendale, by R. w 
Clerk, for $4,000 18 months’ certificates of Ss dchbeduass, bearing interest at 
a rate not to exceed 7%. Acertified check for 5% must accompany all bids. 


5 ~ABSO PARISH SCHOOL DISTRICT NO. 1 (P. O. Shreveport), 

BOND OFFERING.—C. E. Byrd, Superintendent of the Parish 

Saiool Board, will receive bids until 1:30 p. m. Sept. 19 for $1,000,000 5% 

20-year school bonds. Date J uly 1 1923. Interest payable semi-annually 

at the Seaboard National Bank, New York City. A certified check for 
$10,000 required. 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—The follow- 

ing two issues of 534% bonds offered on Aug. 13 (V. 117, p. 348, 578) 

have been awarded to the Title Guaranty & Trust Co. of Cincinnati: 

$9, 267 -81 special assessment Gomer Ave. improvement bonds. Denom. 

1,000 and one for $1,267 81. Due yearly on Sept. 1 as follows: 

31° 000, 1924 to 1931, inclusive, and $1,267 81, 1932 

579.42 paving improvement bonds. Denom. $1, 000, except ‘Bond No. 7 
or $1,579 42. Due yearly on Oct. 1 as follows: $1,000, 1924 to 
1929, inclusive, and $1 579 #. 1930. 

Date April 1 1923. Interest A. 


CAMDEN, Camden County, hf re OF BONDS PUR- 
CHASED.—The amount of bonds bo sae) ay the West Jersey Trust Co. of 
, a _ bid for the ‘the ‘$750, Eldredge & Co. and M. M. 

n & Co.,.in ones A the Bf 0, 000 issue of 444% school bonds 
ny 117. p. 916) "was $749,000 


CANTON, Lewis rene fa’ es cia VOTED.—By a vote of 


almost 4 to i the people approved the issuance of $80,000 bonds for local 
improvements. 


CAREY, Wyandet County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Sept. 24 by John Stoody, Village Clerk, for the 
purchase of $6,000 6% BS yey bonds, issued under Sec. 3939 of 
Gen. Code. Denom. ate Oct. 1 1923. Prin. and semi-ann. int. 
(A. & O.), payable at ag People’s Bank Co. of Carey. Due $500 yearly 
on ay 1 from 1925 to 1927, and $500 each six months from Jan. 1 1928 to 
July 1 1932, inclusive. Certified check for 10% of the bonds bid for, 
payable to the City Treasurer required. 


CHAMPAIGN COUNTY (P. 2 Urbana), Ohio.—BOND OFFERING. 
—Sealed bids will be received by W. B. Grim, County Auditor, jcamtil 
10 a. m. Sept. 10 for the purchase of the following issues of 5 4% bo 
Grist eeBadee pia ate” SPB, Du $1,000 year 
rantz m: mom. ue early on 
$6,000 capt. 1 from’1924 to i929, inclusive. sated 
5,300 Ropp, F Bridge bonds. Denom. $530. Due $530 each six months 
March 15 1924 to Sept. 15 1933, inclusive. 

Date & Sept. 15 1923. Interest & 8.15. The first issue requires a 
certified check for $300 and the second for $265, payable to N. O. Hoak, 
County Treasurer. Purchaser to take up and pay for bonds within 5 days 
from time of award. 


CHINOOK, Blaine County Mont.—BOND OFFERING.—O. M. 
Johnson, Town Clerk, iy oo sealed bids until 8 m. Oct. 4 for 
$15. 000 5% % water hig . Date July 1923. Sige — 
1 semi-annual interest (J. v3 a , payable at the Town Treasurer's 
fiscal agency in New York Cit Due on guy J 1 as follows: $1. 000" 
7538 t to 1933, inclusive, and $2,000, 1933 to 1937, inclusive. 

CLARK COUNTY (P. O. Las Vegas), radars 2 SALE.—The 
$35,000 6% highway bonds offered on Sept. 5 (V. 117, p. 805) were awarded, 
we are advised in a special telegraphic atch from yy Western repre- 
comes to the State of Nevada at 106. Due on Jan. 1 as follows; 
“ww , 1930 to 1934, inclusive, and $5, 000. ‘1935 to. 1939, inclusive. 

Y SCHOOL DISTRICT NO. 15, Renville County, No. Dak.— 
CBRIIFICATE oe. —Wm. Mickelberry, District Clerk. will re- 
ceive bids until 2 p. 8 at the County Auditor's oie in Mohall 
for for 53,0 000 certificates of indebtedness bearing interest at a rate not to ex- 

ceed 7% and maturing Mar. 8 1925. 


FIELD SCHOOL DISTRICT NO. 16, Divide County, No. Dak. 
_SRerirICA TE OF FERING.—Bids will be received until 10 am. Sept. 12 





at the Count ES Se eT ew Lee, District Clerk 
for $7,000 7% 18 months certifica debtedness. Denom. $1,000: 
A cert’ ified check for 5% of bid required. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND SALE.—The 
$30,000 5% way bonds on Sept. 5 (V. 117, p. 805) were awarded 
to the Powell ompany at 104.23. 

CONNORS SCHOOL Od chee NO. >, 60 McLean County No. Dek 
—CERTIFICATE OFFERIN: Morton. District’ Clerk 
receive bids until 2 p. m. Boyt. ror at Me the ) B. yn s “office in or Wash 
LB for $10,000 a certificates of indebtedness. Interest rate 

exceed 7%. $500. Date day of sale. All bids must be 

pow SL by a contifiod: check for 5%. 
mie Looe CS COM until 10 O. Windom), Sian. —BOND OFFER- 
NG.—Bids os m. Sept. oe Ay . A. Brown, County 
yoo Samy for 5135 000"! 3% road Den 1,000. Date t. 1 
1923. semi-annual 


. A certified check for 5% of issue, + to 
the County Treasurer, required. , mites 


CRISP CONSOLIDATED oO. AST RICE (P.O. Milltown), Ga. 
——OPPOSITION VOICED TO SCHOO ecording to the ‘Atlanta 
“Constitution” of Aug.17, ‘“The new Orion emetic School District is in 
a state of excitement this week on account of the effort of some citizens of 
the district to prevent the sale of the bonds poently, vot voted, 91 to 5, in the 
district. The Lage Ley called and carried to t $12, 000 worth of 
bonds a few weeks ag: See a few days ago and plans all 
laid for os sale of the bonds and to the work in a few weeks toward the 
replacing of the school-house which was burned early in the year. Some 
iiiames of t the district who are opposed to the pene vs employed Colonel 
Ben Smith, of Milltown, be prevent thesale. A on hes been circulated, 
signed by a few citizens of the district, and Ju N oR. . Dickerson wili 
hear the case in a few ot she petitioners claim the pS. was not legal. 
The trial will be heard Monda 


CROW CREEK IRRIGATION Csereicr (P. O. Radersburg), 
Broadwater County, Mont.—BOND E.—The $48,000 6% refund ing 
| Le pee on June 2 Vv. ‘17, Dp. 99), ade sold to W. B. Robertson 

ry) n 


CROWLEY, Acadia Parish, La.—BOND SALE. — Sidney Spitzer & 
Co. of Toledo ‘hi ‘have purchased the $5,000 sewer, $115,000 water and fire 
and $80,000 surf P30.RBb, os 6% bo bonds offered on A 31 (V. 117, 


805) ata semiees ¢ of Denom. $100 wi $1, 
Date patty 1 1923. ise _& Due a. 


CurareGs cmmmure (P. oO. Gigvelend), Ohio.—BOND OFFER- 
ING.—A. J. Hieber, oat of Board of County ommissioners, will receive 
bids until i 1a. m. 12 for the purchase at not less than par and interest 
of the following two shen of \, % cou compen / red Road impt. bonds issued 
under authority of Sec. 6929 


$14,421 36 special quseasmnee® t bonds. Reedies, PS. for $421 36, 4 for $500 
ond. 12 f r $1 1.0 ue y hat: Be on 1 as follows: $421 36 
$1,500 "192 $2000 1925; ? 360 1926; Ry 1927; 
$1.50 8: $2,000 1029; $1,500 1930, "and $2,000 1931 
31,847 13 county’s y 3 bonds. Denoms. $847 13 and "31 for 
$1, . Due yearly on Oct. 4 ro follows: $3, om 2 4; $4,000 
1925; $3. 00 F5s000 I $3, Wy 1928 ys 000 1929; 
$1000 1931, B) $i. 8471 1932. 


$3,000 1930; 
Date Sept. 1 1923” P 


and semi-ann. int av & O.) payable at the 
County Treasurer's office. 


‘Cert. check on some bank other than the one 
making the bid, for 1% of amount of bonds bid for, payable to the County 
Treasurer, required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The mut | te two issues of 54% coupon special assessment bonds offered 
on Aug. 29—V. 117, p. 917—were awarded to W. L. Sla ‘ton & Co. of 
Toledo’ for $50,576, _ to 101.15, a basis of abou 5.24% 
$14,721 Wallings Roa 4 improvement | bonds. Denoms. ‘1 for $721, 
for $500 and tL for $1,000. e yearly on as follows: 
$1. a 104. $1,500 1925 and 1926" $2, ~~ 1927, it 500 1938 and 
, $2,000 1930, $1,500 1931 and $2,000 1932. 
35,300 West 54th Seneot improvement bonds. Sedans ‘$1 ,000 and 1 for 
$300. Due yearly on Oct. 1 as follows: $3,300 1924 and $4,000 
1925 to 1932, inclusive. 
Date Aug. 11923. Principal and semi-annual interest (A. & O.), payable 
at the County Treasurer's office. 


DAWSON COUNTY ae ome. 5 ay ty nO, 106 (P.O. Glendive), 
Mont.—BOND OFFERING .—C District Cierk, will re- 
ceive bids until Oct. 1 for $2, 500 f aes oe bearing interest at a rate 
not to exceed 6%. 


DAYBREAK ScHOet. pisrrict, NO. 17, Bottineau County, 
No. Dak.—BOND OFFERING .—E Greene, District Clerk, will receive 
bids -, oe County Auditors” s office _ Bottineau until 2 p. m. Sept. 11 poe 
$15,000 5% % funding bonds. Fypacipal and semi-annual interest pahable 
at the First National Bank, Minn lis. Due June 15 1943. Date 
June 15 1923. A certified check for 5 % of bid required. 


DELAWARE (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived by Thomas 8. Fouracre, State Treasurer, until St bo. m. fy 19 for 
7418.00 4%% coupon highway bonds. Denom. Date Jan. 1 

923. Principal and comi-ennuel interest (J. & J.) payable at the Farmers 
Beak of Dover. Due Jan. 1 1963, agwopet at ne ter one year. Bids 
will also be received for the purchase of only $500,000 of the bonds. Certi- 
fied check for 5% of amount, payable to the State Treasurer, required. 


DETROIT, Mich.—FORD'S NOTE FOR $3,000,000 RENEWED.—A 
note for $3, 000, 000 covering the city’s debt to the Ford Motor Co. was 
renewed on Aug. 31. The rate of interest, 4%, will continue as long as 
the note is in existence. The new note runs until July 1 1924, but the 
city may pay it off at any time it desires within that time. 


DRESDEN SCHOOL DISTRICT r. A? Wales) Cavelier County, 
No. Dak.—CERTIFICATE SALE.— innesota Loan & Trust Co. of 
Minneapolis has purchased the $4,000 ae of oe code + 
on Aug. PO8 (Vv. 7. Pp 917) as 7 at par. Denom. $1,000. Date Sept. 
1923. Interest M. s. het March 1 1925. 


DUPLIN COUNTY (P. Kenansville), No. Caro. — pone 
AWARDED IN PART .—Of the $50" 000 5% jail bonds offered on vie. 
—V. 117, p. 579—$43,000 were awarded to the Hanchett Bond Co a 
of Chicago at par less brokerage fees. Date Oct. 11922. Due Oct. 


EDEN SCHOOL DISTRICT mo. 5 21, Bowman County, No. =. 
CERTIFICATE OFFERING.—Bids 1 be peoyved until 2 p. m. Sept. 15 
at the County Auditor’s office in At by J. B. Loder, District Clerk, 
for $1,000 7%, certificates of indebtedness maturing March 1 1925. A 
certified check for 5% of bid required. 


, Pawo: Van Zandt County, Texas.—BOND OP SRNS — 

Greer, Mayor, will receive sealed bids until 1 p. Sept. 11 for 

355, #500 6% light and wa rere bonds. Date Aug. 1 "1923. Interest 
semi-annual. Due 1926 to 1 


ELLSWORTH SCHOOL DISTRICT NO. 21 
No. Dak.—CERTIFICATES NOT SOLD—RE-O E-OF FER 
certificates of indebtedness offered on Aug. 27—V. lit x “7 ne - not 
sold. The certificates will be re-offered on Sept. 18 at fie County Aud- 
itor’s office in Rolla. 


ELYRIA, Lorain County, Ohio.— BOND SALE.—The following issues 
of 6% mys. bonds offered. on Aug. 28 (V. 117, p. 805), were awarded to 
A. E. Aub & Co., of Cincinnati, at par and accru interest plus a premium 
f $648, equal to 101.64—a basis of about 5.65% 
33, 475 Longfellow Street sewer bonds. Deno OO 5, except one for $370. 


Pgnette Count 
eeThe $3,000 


Due yearly on Sept. 1 as follows: $370, 1924, and $375, 1925 to 1933, 
inclusive 

ds. Denom. $200, except one for $176. 

1,976 Garvin “venus sewer bon en BY ome, thas: 


Due yearly on Sept. 1 as follows: $176, 1924, and $ 
clusive 


02 Pon Place ving bonds. Denom. $510, exce 
out Due yearly on Bene. Sept. 1 a8 follows: $512, 1924, and $510, 1925 to 1933, 


ine 
Denom. $870, except one for 
17,337 $97 Bh year on 5 dn Sept. Tas follows: $1,677. 1924, and $1,740, 


bonds. Denom. $775, t one for $742. 
7.717 erteearet on a paving follows: $742, 1924, and $775 from 1925 to 
933, inclusive. 


t one for $512 
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3,496 Parkview Court paving bonds. Denom. $350, exce pt one for $346. 
pus » yearty on Sept. 1 as follows: $346, 1924, and $3. 1925 to 1933, 
nclusive 
Date .- 11923. Principal and semi-annual interest (M.& 8S.) payable 
at the U. Mortgage & Trust Co., New York. Following is a complete 
list of the bids received, all bidders having bid par and accrued interest with 
premium, as follows: 


A, Bee i a ee on dad cewecdcoeodasscusa 

Seasongood & Mayer, a = 

Durfee, Niles & Co., Toled 

Breed, Elliott & Harrison, 

ryedee & Co., To 
. owls 





WL . Slayton & cs. a lt Oe RE nin 

‘ood & Mayer, Cincinnati—$244 00 on Woodland Ave. pay- 
“ing. 108 50 on Cleveland St. paving, $71 50 on Park Place pavifig: ete 
ENNIS, Ellis Coun Texas. —BONDS REGISTERED.—tThe State 


Comptroller of Texas r 
Aug. 31 


ERIE COUNTY (P. O. Sandusky), Ohio. BOND OFFERING.— 
Sealed bids will be received by Reuben G. Erhart, Clerk Board of County 
Commissioners, until 9.30 a. m. Sept. 10 for $20,000 514% road bonds. 
Denom. Date Oct. . 1923. Pris. and semi-ann. int. (M. & 8.), 
payable at County Treasurer's office. Due $2,500 Bg in on Oct. 1 from 
1925 to 1932, inclusive. Certified check for a7 the amount bid for, 
payable to the County Commissioners required 


ESMOND, Ringsbesy County, So. Dak.—BOND SALE.—Morrison & 
Co. have purchased )00 electric light and $12,000 water works 5% % 
bonds. ft ya $500" Date May 1 1923. Prin. and semi-ann. int. 
) faretee at the Metropolitan National Bank of Minneapolis. 
bas ee 1 3. Notice of the purchase of the $3,000 electric light bonds 
was given in V. 117, p. 917. 


EUCLID, Coyahous County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Charles H. Cross, Village Clerk, until 12 m. Oct. 1 
for the Proven at not less than par and accrued interest of the following 
issues of 5% % Yn ae special assessment bonds issued under Section 3914 
of General Cod 
$126,772 31 Babbitt Road storm and sanitary sewer bonds. Denom. 
Bi and one for $772 31. Due yooey on Oct. 1 as follows: 

, 1924 and 1925; $7,000, 1926; $6,000, 1927 and 1928; 
1929; 000, 1930 and 1931; $7. 000, 1932: $6,000 


tered $60,000 5% % serial street paving bonds on 


$7°000 1929; $6, 

1933 and 1934; $7,000, ; $6,000, 1936 and 1937; $7, 000; 

bs a " $6,000, 1 aad *Tod0. $7,000, 1941; $6,000, 1942: 
d $6,772 31, 1943. 


361,271 66 Cut Road storm and sanitary sewer bonds. 
and one for $271 66. 
1924 to 1942 incl. 


Denom. $1,000 
Due yearly on Oct. | as follows: $18,000, 
, and $19,271 66, 1943. 


167,999 22 Lake Shore ulevard storm and sanitary sewer bonds. 
Denom. $1,000 and one for $999 22. Due yearly on Oct. 1 
as follows: $8, 000, 1924 and 1925; $9,000, 1926: S000. 1927 
and 1928; $9,000, 1929; $8,000, 1930 and 1931 i $9,000, 
$9.00, 193 ,000, py = es +f oe $9.0 1935 yt 1936: 
000, an 93 9,000, 1940; 000, 
1941; $9, $00° 1942, and $8,999 22, *, 
373,528 82 Lake Shore Boulevard storm and ‘mani sewer bonds. 
Denom. $1,000 and one for $528 82. Due yearly on Oct. 1 


as follows: $18,000, 1924; $19,000, 1925; $18,000, 1926; 


$19.009, 1927 to to Se incl.; $18,000, 1930; $19,000, Sg a to 
eas: inel.; $18 $18,000. 1934; $19,000, 1935 to 1937 incl.; $18,000 


1939, and 1940: sis. 000, 
and $18, 338 8 82, 1943 ADEA; G18,000, 1968 


226,270 02 Bliss Road storm and sanitary main sewer bonds. Denom. 
,000 and one for $270 02. ue yearly on Oct. 1 as follows: 
$11,000, 1924 and 1925: $12,000, 1926; $11,000, 1927 and 1928; 
$12,000, 1929; $11.000, 1930 and 1931: $12,000, 1932; $11,000, 
ISB i Shad id Sod Naas oe 
anc 1941; 000, 
and $11, 528 82, 1943. wel. — 
The following are 69, bonds: 

$27 ,602 30 Nic — Avenue paving bonds. 

602 3 Due Bs ie on Oct. 

1925; $4, 000, 

1930; $3,000, 1931 and $602 3 

2,900 00 Gymont Drive water bonds. 


1 as follows: 


Dee $300 and one for $200. 


to 1933 incl. 


14,500 00 ent 270th Street water bonds. Denom. $1 ge. ond one for 


. Due yearly on Oct. 1 as follows: $1,000, ; $2,000, 
1925; $1,000, 1926; $2,000, 1927 to 1 nel.; 
$2,000, 1932, and $500, 1933. 029 i si, 860 7“ 
2,900 00 Seabring Drive water bonds. Denom. $300 and one for $200. 
ay on Oct. as follows: $200, 1924, and $300, 
nel 
5,300 00 East 228th Street water bonds. 
‘ ag gearly on Oct. 1 as follows: $500, 1924 to 1932 incl., 
and $800, 1933. 
3,700 00 Haddon Road water bonds. Denoms. 5200. $500 and $300. 
3 ae), yearly on, Oct. 1 s3i0 pollens: $200, 1924; $500, 1925; 
and 192 
1931, and $500, 1932 and 1933. 9; $500, 1930: wae 
2,900 00 Orr Drive water pie Hy Denom. $300 and one for $100. 
a Ya on Oct. i as follows: 


11,000 00 Shirley Road water bonds. Denom. we 000 and two for $500. 
Due Set on Oct. 1 as follows: $1,000, 1924 to 1927 inel.: 
$1,500, 1928; $1,000, 1929 to 1932 inci., and $1,500, 1933. 
8.900 00 $30 211th, Street water bonds } Denom. $1,000 
500 an ue yearly on t. 1 Li 
00, 1925 to 1928 incl.; :. 9: oo Sone. 


South Lake Shore Boulevard water bonds. 


$300, 


2 incl., and $900 
Edgecliff Boulevard water ye 
6,300 00 for $500 ar and three for $1, 


; $500, 1925 to 90930 incl., 
incl. 


Hadden Road water bonds. Denom. 
11800 00 TH28 Yael 61000. 1900 ane Oe. ee et Me 
ne an 2 
East 197th Street water bonds aoe sah ans cae 
5,300 00 Due yearly on Oct. 
1932 incl., and $1,000, 1933. 
East ao Street water bonds. Denom 


1926 to 1933 incl. 


East Saeen Street water bonds. m. $500 and two fi 
4,500 00 Due veer fhe on a" las OO tab $250, get $500, 1925 to 1058 
wa; 29, and Lg seeds Oy ieee 5 
Sst 100ch dinee water bo a $500 ‘and one for epee. 


5,300 00 Due yearly on Oct. 


an S py 
2 incl., and $1,000, 1933. 


"$300, 1924; $500, 1925 


East 196th Street water bonds. Denom. $500 and one for $900. 


5,400 00 ow early oo Oct. 1 as follows: 


$500, 1924 to 1932 incl., 


19 
East 228th om sidewalk bonds. Denom. $500 and two for 


5,600 00 $250. yearly 0 m Oct. 1 as follows: $750, 1924: 
1925 to M087 incl.; $750, 1928, » andl pane. 929 to 1932 incl. 
den sidewalk bonds - Due $500 
4.500 30 specie on Dee, 1:2 1 from 1924 to 1932 incl. 
Road sidewalk bonds. Denom. $200. Due $200 


1,800 00 yeasty on Oct. 1 from 1924 to 1932 incl. 
Guymont Drive sidewalk bonds. 


Deno 
sa Oy Du on Oct. 1 as foll 19 id 
Bg ake eet ‘ollows: "$200, 24 and $250, 


Drive may tends, 4 ane m. eT re one fe. fo, 
$200. yearly on as follows: $200, 1 and 
1925 to 1932 incl. ms 


2,200 00 


Denom. $1, and one oe 
an 
26; $3,000, 17 7 1928; $4,000, 1929 and 


serie on Oct. 1 as follows: $200, 1924, and $300, 1925 


1925 
Denom. $100 and one for 


$200, 1924, and $300, 1925 to 1938 


and one. a 
$500, 1929, and $1,000, 1930 to 1033 


Denom. $500 and 
5,400 00 one for $400. Due ag A on Oct. 1 as follows: me500" 1924 ‘* 


Denoms. one for $300, six 
Due yearly on Oct. 1 as follows: 
and $1,000, 1931 to 1933 


$200 and two for $100. 
$200, 1925 to 


. Denom. $500 and one for $300. 
1 as follows: $300, 1924; $500, 1925 to 


. $500 and two for $400. 
4,800 00 Due yearl y on Oct. 1 as follows: $400, "1924 and 1925 a | $500, 


$250 and one for 


ae, a 


$1,000, 1924 to 1927 
1930; $1,000, 1931, 


Orr Drive i eiewalk bonds. Denom. $250 and one for $200 
2,200 00 to 1082 incl on Oct. 1 as follows: $200, 1924, and $250, 1925 


2 incl 
ast 199th Street sidewalk bonds. Denom. six for $500. o 
5,300 00 = $300 and two for $1, 0000 on ge Jourly < on Oct. 1 as follows: 


1928 to 1930 incl. 


dgecliff Drive sidewalk bonds. Dose. five for $1,000 
7,000 00 four for $500. Due yearly on Oct. 1 as follows: $500. and 
i incl.; $1, 000: 1927; “$500. 1928. and $1,000, 1929 to 
East 106th Street sidewalk bonds. Denom. $500 and one for 
5,000 00 $1,000. Due te FO on Oct. 1 as follows: 35900, 1924 to 1931 
ea.. * torch ai age lk be ds. D $500 
East t treet + m enom. and one for 
5,200 00 $2000 and one for $1,000. Due yearly on Oct. 1 as follows: 
oe to Lee incl.; $700, 1927; $500. 1928 to 1931 incl., 
a 000, 
East 226th Street sidewalk bonds. Denom. $500 and one for 





11,500 00 $500. Due yee on Oct. 1 as follows: 


incl.; $2,000, ; $1,000, 1929; 
and $200, 1532" wean 


4,300 00 $300. Due yearly on Oct. 1 as follows: $300, 1924, and $500, 
435 to 1932 incl. 
East 270th oe storm and austesey Beats. Denom. $1,000 
23,500 00 and one for $500. Due oe 82, on Oct. 1 as follows: $2,000 
1924 and 1925; $2,500, os yo 1927. $3,000, 1928; v2 3000. 
1929 and 1930; $3,000, 1932 and $3, 000, 1933. 


8.000 00 East 226th Street 8 a co sewer bonds. Denom. 
$1,000 and four for bg Due we on Oct. 1 as follows: 

$500, 1924; $1,000, $500, $1,000, 1927 and 1928; 

$500, 1929: $1,000, 1930 cae 1931; 3500, 1932, and $1,000, 1933. 

9.800 00 East 196th Street storm and sanitary sewer bonds. Denom. 
$1,000 and one for $800. Due yearly on Oct. 1 as follows: 
$800, 1924, and $1,000, 1925 to 1933 incl. 

4,400 00 Guymont Drive sewer bonds. Denom. sane and two for $200. 
Due qoasty on Oct. 1 as follows: $200, 1924: $500, 1925 to 

pe nel.; $200, 1929, and $500, 1930 to 1933 incl. 

Zeman Drive storm and sanitary sewer bonds. Denom. $1, ace 
and four for $500. Due yearly on Oct. 1 as follows: $1,000 

1924 and 1925; $1,500, 1926; $1. 000, 1927; $1,500, 1928; $1.000; 

1929; $1,500, 1930; $1,000, 1931; $1,500, 1932, and $1,000, 1933. 

4.400 00 OFF Drive sewer bonds. Denom. $500 and two for $200. Due 

7 early on Oct. 1 as follows: $200, 1924; $500, 1925 to 1928 incl. 
$200 1929, and $500, 1930 to 1933 incl. 

8,300 00 East 228th Street storm and sanitary sewer bonds. Denoms. 

. six for $1,000, four for $500 and one for $300. Due yearly on 
Oct. 1 as follows: $500, 1924; $1,000, 1925 and 1926: 
1927; $1,000, 1928; $500, 1929; $1,000, 1939; $500, 1931, and 
$1,000, 1932 and 1933. 

4,000 00 Seabring Drive sewer bonds. Denoms. six for as ane four 
for Due Cay on Oct. 1 as follows: $250, 1924; $500, 
ae 23050, 1926; $500, 1927 and 1928: $250, 1929: $500, 1930: 
$250, 1931, and $500, 1932 and 1933. 

9,400 00 South Lake one Boulevard storm and sanitary sewer bonds. 
Denom. $1,000 and one for $400. Due yearly on Oct. 1 as fol- 
lows: $400, 124 and $1,000, 1925 to 1933 incl. 

15,500 00 East 211th Street soe) and sanitary sewer bonds. Denom. 
$1,000 and one for $ 3 he tg 2 on Oct. 1 as follows: 
$1,000, 1924: $1,500, 1925: $1 1926; $2,000, 1927: $1,000, 
1928: $2,000, 1929 and 1930; $1,000, 1931, and $2,000, 1932 
and 1933. 

storm and sanitary sewer bonds. Denom. $1,000 

16,700 — 10° S500 and one for $500. Due yearly on Oct. 1 as follows: 
$1,000, 1924; $1,200, 1925; $2,000, 01026 to 1928 incl.; $1,500 
1929; $1, 1000, 1930; $2,000, 1931; $2,000, 1932, and $2,000, 1933: 

8,900 00 East 199th Street storm ‘and sanitary sewer bonds. Thelsben 

. $1,000 and two for $450. Due yearly on Oct. 1 as follows: 
$450, 1924 and 1925, and $1,000, 1926 to 1933 incl. 

7,000 00 ag he Street storm and sanitary sewer bonds. am, 
six for $500 and four for $1,000. Due y= A on Oct. 
$300. 1924 to 1927 ins. $1,000, 1928 to 1930 inci.; $500, 1931 
1932, and $1,000, 

jevard storm and sanitary sewer eae. Denom. 
sarah. Paget Rowere r $500. Due yearly on Oct. 1 as follows: 

$2,000, 1924 to 1927 incl: $2, 500, 1928; $2,000, 1929 to 1932 

1 


incl., and $3,000 
th Street storm and sanitary sewer bonds. Denom. 
re on Bast 07th two for $500. Due yearly on Oct. 1 as follows: 
$500, 1924 and 1925, and $1,000, 1926 By 1933 incl. 
53,000 00 (not special assessment) bo bonds issued for the purpose of pur- 
chasing or qusasnes land necessary for street and MR ana 
p Due yearly on Oct. 1 as follows: 
2, 


"1934: $3. 000. 1935: $2,000, 1926: $3.000. 1927 and 1928; 
$2:000, or 


12,000 00 


29: $3,000, 1930 and 1931; $2,000, 1932; $3, a s 
and (934° “3, 000, iy hs ,000, 1939 and 1940; $2,000, 
42 an 

Dated dover = ‘nseenees semi-ann. Cert. check for 10% of the amt. 
bid for, payable to the Village Treasurer, required. Purchaser to take up 
and pay for bonds within 10 days from time of award. ( 

EVANSVILLE, Vanderburgh rr gge idle Ind.—BOND SALE.—The 
$270,000 5% water bonds offered on Sept. ! . 117, p. 918—were averted 
to the Federal Securities Co. of Chicago, at F702. 83.a beats of about 4.68% 


Due $27,000 from 1930 to 1939, inclusive. Following is a list of the bids 


—— Premium. 
Lapayests & South Side Bank, St. Louis--------------.------- 83.108 00 
Stacy & Braun, Chicago- ------.-.--------------------------- 4, + 
Federal Securities Corporation. ee 7.641 +4 
P. F. Cusick & Co., New York City-------------------------- es of = 
as Cn i seo weberoamteconsospen 4,131 8 
ya State National Bank, Evansville------------------------- 3,001 1 
Hassenall & Co., GUM SD OTS on sus. % dcteadaens 4 6,502 00 
Sucve Trust & Savings _. ne ee eee ee ee 4,914 00 
Emery, Peck & Rockwood, Chicago- ------------------------- 7,031 poi 
Citizens National Bank, caeviie " 00 


Eldredge & Co., New NG aL cle Os. scan ti seep eedos 8,4 
National City a ee enna pac ae hae 
FAIRFIELD COUNTY (P. O. Winnsboro), So. Caro.—BOND OF- 
FERING —Sealed bids will be received until Sept. P by G. A. Johnson, 
Chairman Board of Commissioners, for $225,000 5% highway and bridge 


bonds. 

ISON GRADED SCHOOL peers. alt. oO. Konaneviie), 
Delis County, No. Caro.—BOND = $10,000 1% school 
bonds offered on Aug. 20—V. 117, pD. S0t- nw 


urchased ta Stacy 
Braun of Toledo at 103, a basis of about 5. 6%. "hate Aug. 1 1923. ue 
$500 yearly on Aug. 1 from 1926 to 1945, ine 
FALL RIVER, Bristol County, Mass LOAN OFFERING .—The City 
Treasurer will receive sealed bids until 10:30 a. m. Sept. 11 for the purchase 
at discount of a temporary revenue loan of $400,000, dated Sept. 12 and 
payable Nov. 15 1923. 
FENNVILLE SCHOOL DISTRICT, Allegan County, Mich.—BOND 
ELECTION .—An election will be held on Sept. 22 to vote on the question 
of issuing $50,000 school addition construction ie 
(P. O. Kalispell), 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 5 


— D SALE.—The $10,000 school bonds offered on Aug. 27— 
yori. ah — ae awarded as 5s * the Bank of Commerce of alispell 
at par. Penom. $250. Date Sept. 15 1923. Int. J. & D. 15. Due in 


20 years, redeemable in 10 years. 
FLAXTON SPECIAL SCHOOL DISTRICT NO. 29, Burke County, 
No. Dak.—CERTIFICATE SALE.—The $15, 7% 
debtedness offered on Sept. 1 (V. 117, p. 918) were awarded _—: to the 
Citizens State Bank and the First Ba ‘of Flaxton, both of , each 
bank taking half. Date Sept. 1 1923. Due $6,000 May 31 1924 and 
$9,000 Dec. 31 1924. 
FORT MILL, York County, So 
bids will be received until 1 until 12 m. 


st. 18 by the Town Clerk for 
ig street Ee, 


15,000 

$1060 Date we 2 1 hy otk . and 
op Ay og oy e 000 on Sep in each o' e years 

O35 1927, 1929, 1931 and 1933 tol 1943. Acert. check for $500 required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND 





Yast 270th Street sidewalk bonds Denom. $1,000 and one for 


SALE .— 
The $64,500 5% % Elbright road impt. bonds offered on Sept. 5 (V. 117, p. 





certificates of in- 


aro.—BOND OFFERING.—Sealed 





Sepr. 8 1923.] 
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918) have been awarded to Stephens & Co. of New York for $65,518 equal Rate Bid.| Rate 
to 101.56, a basis of about 5.14%. Date Sept. 1 1923. Due yearly on | Harris, Forbes & Co.. N. Y.. 101.931 | First i =. 
t. 1 as follows: $8,000 1924: $7,500 1925 and $7,000 1926 to 1932 incl. | W-A. Harriman & Go. N-¥_102.637| ton. n Bank, Hazle- 


reno _ were (bidding par and accrued interest plus premiums men- 


Premium 
en CNRS | Fo Fe TS Ve Brett. $803 00 
Remmey mueemer a Op.; THOS. ooo... ooo enc ec cc oc nonce ce 685 00 
SO SS > Se ae SOT RI a OT ao 794 
Provident Security & Trust Co., Cincinnati____.____._-------- 793 35 
PN ER Oo Re eres 50 
Seasongood & Mayer, Cincinnati____.______________________- 741 00 
Tee a>. ees a Cee WOM ek SL da ith nonce cccceecce 832 05 
SE ECE. “See SR eee nes eee 612 75 
Federal Securities Co., Chicago___.__.______--------------- 
Breed, Elliott & Harrison, Cincinnati___..___.____...--_-_-- 990 
en ay aay Me WOU. 6 ok ul Sch oe Joe chee pueweons 1,018 00 
OP OSE ES Pre es Pe 342 10 


FREEMONT, Sandusky County, Ohio.—BONDS VOTED.—At a 
special election held recently, it is reported that an issue of $52,000 improve- 
ment bonds was voted by a large majority. 


FRISCO, Collin County, Texas.—BONDS VOTED.—On Aug. 27 an 


ssue of $40,000 water bonds was carried by the voters at an election held 
on that day. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 36 

SALE .—An issue of $1,000 6% 10-20-year (opt.) school building bonds has 
been disposed of. Denom. $1,000. Date Aug. 1 1923. Int. F. & A 
payable Denver. 


GENEVA VILLAGE SCHOOL DISTRICT (P. O. Geneva). Astabula 
County, Ohio.—BOND SALE .—The $275,000 514 % school building bonds 
offered on Sept. 1 (V. 117, p. 806) were awarded to Otis & Co. of Toledo 
for $283.057 50, equal to 102.908, a basis of about 5.18%. Date July 1 
1923. Due $11,000 on April 1 in even years and $12,000 in the odd years 
from 1924 to 1946 incl., and $11,000 April 1 1947. 


GILA COUNTY SCHOOL DISTRICT NO. 17, Ariz.—_ BOND SALE.— 
A special telegraphic dispatch from our Western correspondent advises us 
that Sutherlin, Barry & Co., Inc., of New Orleans, have purchased $35,000 
6% 10-20-year school bonds at 102.03. 


GILBY SCHOOL DISTRICT NO. 75, Grand Forks County, No. 
Dak.—CERTIFICATES NOT SOLD.—The $3,600 18 months certificates 
of indebtedness offered on Aug. 30 (V. 117, p. 918) were not sold. 


GOLDWOOD TOWNSHIP (P. O. Rocky River), Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
(Central standard time) Sept. 18 by W. H. Thompson, Clerk Board of 
Township Trustees, for $11,539 6% sidewalk construction coupon special 
assessment bonds, issued under Sec. 7205 of Gen. Code. Denom. $500 
and one for $539. Date Sept. 11923. Prin. and semi-ann. int. (A. & O.) 
payable at the Cleveland Trust Co. (West Park branch) of Cleveland. 
ue each six months as follows: $939, April 1 1924; $1,500, Oct. 1 1924; 
$1,000, April 1 1925; $1,500, Oct. 1 1925: $1,000, April 1 1926: $1,500, 
Oct. 1 1926; $1,000, April 1 1927: $1.500. Oct. 1 1927: $1.000. April 1 1928, 
and $1,000, Oct. 11928. Certified check on some bank other than bidder, 
payable to the Treasurer, for 10% of amount bid for required. Purchaser 
0 take up and pay for bonds within 10 days from time of award. 
GONZALES UNION SCHOOL DISTRICT, Monterey County, 
alif.—BOND SALE.—Cyrus Peirce & Co. and the Bank of Italy have 
jointly purchased an issue of $80,000 5% 1-20-year serial bonds. 
GRAND JUNCTION PAVING DISTRICT NO. 9, Mesa ewe Ss 
olo.—BOND SALE.—The $30,000 paving bonds offered on Aug. 29 (V. 
117, p. 918), were awarded as 5\%s to Boettcher, Porter & Co., of Denver, 
at par. Date Sept. 1 1923. Due within 12 years. 


GRASSLAND SCHOOL DISTRICT NO. 14, Renville County, 
INo. Dak.—CERTIFICATES NOT SOLD.—An issue of $7,000 7% certifi- 
cates of indebtedness offered on Aug. 16, was not sold. 


GREENBUSH TOWNSHIP, Ward County, No. Dak.—CERTIFI- 
ATE OFFERING.—Bids were received at the County Auditor's office in 
Donnybrook until Sept. 6 by E. A. Bea, Township Clerk, for $2,000 7% 
18 months certificates of indebtedness. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.— 
Breed, Elliott & Harrison of Indianapolis have purchased the $14,500 5% 
pupon Joseph Hannah et al. Wright Twp. bonds at par plus a premium of 
30, equal to 100.20, a basis of about 4.96%. Date July 15 1923. Due 
725 each six months from May 15 1924 to Nov. 15 1933 incl. 


GUAYAMA (Municipality of), Porto Rico.—BOND OFFERING.— 
Rogelio Capestany, Commissioner of Public Service, will receive sealed bids 
intil 1 p. m. Oct. 9 for $175,000 coupon impt. bonds. Denom. $1,000. 
Date July 11923. Int. rate not to exceed 6%. Prin. and int. payable in 

ashington, D. C., New York or Porto Rico. Due on July 1 as follows: 
,000 1925; $10,000 1926; $5,000 1927 to 1929; $10,000 1930; $5,000 1931; 
510,000 1932; $5.000 1933; $10,000 1934 to 1939 incl., $15,000 1940; $10,000 
941, and $15,000 1942 and 1943. A cert. check for 2% of bonds bid for, 
payable to the Commissioner of Finance, required. 











, Colo.—BOND 































































ERTIFICATES NOT SOLD.—The $2,000 certificates o 
ffered on Aug. 28 (V. 117, p. 919) were not sold. 
HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
ounty, Ohio.— BOND SALE.—The $40,000 6% school bonds offered on 
bept. 4—V. 117, p. 806——have been awarded to Prudden & Co. of Toledo 
or $41,553, equal to 103.88—a basis of about 5.24%. Date Sept. 15 1923. 
Due yearly on Sept. 15 as follows: $5,000, 1926; $7,000. 1927; $15.000. 
929; $2,000, 1930; $7,000, 1931, and $2,000, 1932 and 1933. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
#. R. Morehart. County Auditor, will receive sealed bids until 10 a. m. 
ept. 10 for $6,000 544% road bonds, issued under Sec. 6929 of Gen. Code. 
Denom. $600. Date Sept. 1 1923. Principal and semi-annual interest 
ayable at the County Treasurer's office. Due $600 yearly on Sept. 1 from 
924 to 1933, inclusive. Certified check for $200 required. 

HARMONY SCHOOL DISTRICT NO. 25, Benson County, No. Dak. 

ERTIFICATE OFFERING .—H. C. Edeland, District Clerk, will re- 
eive bids at the County Auditor's office in Minnewaukan until 2 p. m. 
ept. 8 for $4,000 certificates of indebtedness. Denom. $500. Interest 
ate not to exceed 7%. Due Mar. 51925. A cert. check for 5% of bid, 
ayable to the district, required. 


HARVEY SCHOOL DISTRICT NO. 88 (P. O. Harvey), Wells 
ounty, No. D 


ak.—CERTIFICATE OFFERING.—H. B. Haeverstad, 
bistrict Clerk, will receive bids until 1:30 p.m. Sept. 10 for $12,000 certifi- 
ates of indebtedness to bear interest at a rate not to exceed 7%. Denom. 
1,000. Due $6,000 May 1 and $6,000 Dec. 1 1924. A cert. check for 
% of bid required. 
HAWAII (Territory of).—BOND OFFERING.—Sealed proposals will 
e received until 9:30 a. m. Oct. 1 at the office of the Territorial Treasurer 
h Honolulu and until 2:30 p. m. Oct. 1 at the Bankers Trust Co., N. Y. 
ity, for all or any part of $1,800,000 public impt. and $75,000 Hawaiian 
ome Land 4%% gold tax free coupon, registerable as to principal, bonds. 
enom.$1,000. Date Oct.11923. Principal and semi-ann. int. (A. & O.) 
ayable in New York or Honolulu, at option of holder. Due Oct. 1 1953, 
bdeemable on or after Oct. 1 1943. A certified check for 2% of amount 
id for, payable to the Territorial Treasurer, required. The approving 
pinion of John C. Thomson, N. Y. City, will be furnished the successful 
dder. The Bankers Trust Co. has prepared and will certify the bonds. 
elivery will be made at the Bankers Trust Co., unless otherwise agreed, 
at option of purchaser at the office of the Treasurer at Honolulu, at 
zreed date. ‘ 
The official notice of this bond offering may be found among the advertise- 
's elsewhere in this Department. 

ounty, Pa.—BOND SALE.—The $165,000 
coupon in Linde offered on Sept. 4—V. 117, p. $07—were awarded 
the 





indebtedness 


















































































































































































































HAGUE SCHOOL DISTRICT NO. 30, Emmons County, No. Dak.— | fastern Trust Co. has purchased $4,000 6% memorial building bonds at 98, 


bids will be received by John 
for $6,000 6% 


-102.637| ton 
Stroud & Co., Philadelphia-_-_ 101.588 | City 


HAZEN, Mercer County, No. Dak.—BOND OFFERING.—Sealed 
Moses, Village Clerk, until 11 a. m. Sept. 15 


bonds. Date Sept. 15 1923. Interest ually. 
Due Sept. 17°1933. A certified check for 5% of bid requieed ay 


HEMPSTEAD, Nassau County, N. Y.—BOND OFFERING.— 

bids will be received by Eugene P. Pareons, Clerk Board of Trestooe an 

8 P 3 =. Sept. LL for the purchase of the following issues of registered bonds 

no exceed 0: 

$100,000 street improvement (part of a total issue of $375, oted 

July 31 1923). Denom. $1,000. Due Sh AnO pense ok No 1 

from 1924 to 1943, inclusive. Certified check for $2,000 required. 

10,000 water main extensi Denom. $2,000. Due $2,000 yearly on 


on. 
war 5 Frome 1926 to 1930, inclusive. Certified check for $1,000 


req . 
Date Nov. 1_1923. Principal and semi-annual interest (M. & N.), 
payable at the Village Treasurer's office. 


HILLSBORO, Traill County, No. Dak.— WARRANT OFFERING.— 
Sealed bids will be received until 8 p. m. Sept. 10 by N. C. Rybus, Cit 

Auditor, for $150,000 6% assessment paving warrants. Date Sept. 1 1923. 
Prin. and annual interest (June 1), payable at the City rer’s office. 
Denom. $1,000. A certified check for 5% of bid, payable to the City 
Treasurer, req § to pay for warrants and the printing of 
same and also the cost of any legal opinion required. 
HILLS SCHOOL DISTRICT NO. 19, Logan County, No. Dak.— 
BOND OFFERING.—C. P. Ritter, District Clerk, will receive bids at the 
First State Bank of Burnstad until 2 p.m. Sept. 18 for $2,100 funding bonds 
bearing interest at a rate not to exceed 7%. Due Oct. 1 1933. A cert. 
check for 5% of bid required. 


HUMBOLDT COUNTY (P. O. Humboldt), lowa.—BOND ELECTION. 
—A special election will be held on Oct. 2 to vote on the question of issuing 


$225, court-house-construction bonds. J. C. McFarland, County 
Auditor. 


HURON SCHOOL DISTRICT, Cavalier County, No. Dak.—CER” 
TIFICATE OFFERING.—Bids will be received by C. B. Hammonds 
District Clerk, at the County Auditor's office in Langdon, until 2 p. m. 
Sept. 8 for $5,000 certificates of indebtedness bearing interest at a rate not 
to exceed 7% and maturing $1 000 in 6 months $2 000 in 12 months and 
$3 Oo in 18 months. Denom. $1 000. A cert. check for 5% of bid re- 
q t 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING .—Sealed 
bids will be received at the Court House by C. Leroy Morrow, County 
Treasurer, until 1 p.m. Sept. 10 for $16,000 44% % J. F. Spahr et al. road in 
Greene Twp. bonds. Denom. $800. Date Sept.11923. Int.M.&N 
Due $800 each six months from May 15 1924 to Nov. 15 1933 incl. 


JOHNSTOWN SCHOOL DISTRICT NO. 49, Grand Forks County, 
No. Dak.—BOND OFFERING.—C. W. Anderson District Clerk ll 
receive bids until 3 p. m. Sept. 10 at the County Auditor's office in Grand 
Forks for $2,500 funding bonds. Date Sept. 1 1923. Int. rate not to ex- 
ceed 7%. Due Sept. 1 1933. A cert. check for 5% of bid required. 


JOPLIN, Jasper County, Mo.-—-BOND SALE.—The $250,000 5% 
memorial hall bonds offered on Sept. 4 (V. 117, p. 693) were awarded jointly 
to the Kauffman-Smith-Emert Co. of St. Louis and the Harris Trust & 
Savings Bank of Chicago at a premium of $253, equal to 100.10. Duein 
20 years. Optional after 5 years. 


KANE COUNTY SCHOOL DISTRICT NO. 131 (P. O. Aurora), Ill.— 
BOND SALE.—Halsey, Stuart & Co., of New York, have purchased 
$162,000 444% school bonds. Due serially May 1 1925 to May 1 1942, 
inclusive. ‘The bonds are now being offered at prices to yield from 4.70% 
to 4.40%. The bonds are a direct obligation of the entire school district, 
with a population estimated at 25,070, and an assessed valuation of $10,- 


367,811 

KENSINGTON (P. O. B’klyn Sta. No. 24716), Kings County, N. Y.— 
BOND SALE.—On Sept. 4 Rutter & Co. of New York purchased $79,995 
5% paving bonds at 101.783. a basis of about 4.73%. Denoms. $1,000 
and $333. Date Sept. 15 1923. Due $5,333 yearly on Sept. 15 from 
1924 to 1938, inclusive. 


KEOKUK INDEPENDENT SCHOOL DISTRICT (P. O, Keokuk), 
Lee County, lowa.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. Sept. 20 by Frederic C. Smith, Secretary Board of Directors, 
for $533,000 4%%schoolbonds. Date May 11923. Interest semi-annual. 
Due on May 1 as follows: $19,000, 1925; $20,000, 1926; $21,000, 1927; 

4 29; $24,000, 1930; $25,000, 1931; $26,000, 1932; 

‘ . 1933; ¢ : 00, 1935; $31,000, 1936; $32,000, 1937 
$34,000, 1938; $36 940; $39,000, 1941; $41,000. 1942 
and $42,000, 1943. The approving opinion of Chapman, Cutler & Parker, 
of Chicago, and Boyd & McKinley, of Keokuk, will be furnished by the 
district. A certified check for $1,000 required. Notice of this offering was 
givenin V. 111, p.920; it is given again as additional data have come to hand. 


KOOSKIA, Idaho County, Ida.—BOND SALE.—The Spokane & 


’ 
, 


a basis of about 6.25% if called at optional date and 6.17 % if allowed to run 
to maturity. Denom.$500. July 11923. Int.J.&J. Due July 1 1943, 
optional July 1 1933. 


LAKE ROUTE ROAD IMPROVEMENT DISTRICT NO, 2 (P. O. 
Lake Village), Chicot County. Ark.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. Sept. 28 by Ed L. Davis, Secretary of the 
Board of Commissioners, for $115,000 6% 1-20-year bonds. A certified 
check for 10% of bid required. $65,000 worth of bonds are to be paid for in 
eash upon delivery, and $50.000 worth of bonds to be delivered within 
four months, at the option of the Board, and if delivered, interest to be 
computed from date of delivery. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1, Macombe County, 
Mich.—ADDITIONAL INFORMATION .—The Detroit Trust Co. pur- 





chased the $125,000 5% school bonds (V. 117. p. 1038) at par. Denom. 
1, . Date Sept. 15 1923. Interest M. & 8.15. Due March 15 1926 
to March 15 1953, inclusive. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
following issues of 5% road-improvement bonds offered on Sept. 5 (V. 117, 
p. 1920) have been awarded to the Bank of the State of Indiana, La Porte 
(price not stated): 
$24,000 J. C. Bluhm et al. New Durham Township road bonds. Denom. 

1, . Date June 23 1923. 
11,500 pee Pinney et al. road bonds. Denom. $ 
0 


-—.§ 


575. Date Aug. 


24,600 A. T. Rogers et al. New Durham Township road bonds. Denom. 
,230. Date June 23 1923. 
27,400 J. R. Dishington et al. Center Township road bonds. Denom. 
$1,370. Date Sept. 4 1923. 
16,200 Frank Schirr et a). New Durham Township road bonds. Denom. 
$810.. Date June 23 1923. 


Prin. and semi-ann. int. (M. & N. 15) payable, on the $24,000, $24,600 
and $16,200 blocks, at A. P. Andrew Jr. & Son State Bank, La Porte; 
on others at County Treasurer's office. 


LAWRENCEBURG, Lawrence County, Tenn.—BONDS VOTED.— 
At a special election held recently an issue of $80,000 bonds for the con- 
struction of a municipal electric power plant carried. 


LEE SCHOOL DISTRICT NO. 22, Divide County, No. Dak.—CER- 
TIFICATE OFFERING .—Bids will be received by August Sandeen, Clerk 
Board of Directors (P. O. Crosby), until 10 a. m. Sept. 12 for $2,000 7% 
certificates of indebtedness maturing $1,000 in 12 months and $1.000 in 
18 months. DOenom. $1,000. A cert. check for 5% of bid required. 

LEESBURG, Lake County, Fla.—BOND OFFERING.—Sealed pro- 

ls will be received until 1 p. m. Sept. 24 by W. E. Harkness. City Clerk, 
‘or $97,000 6% impt. extension bonds. Denom. $1,000. Date a, 1 
1923. <A cert. check for 2% of amount bid for required. Legality will be 
approved by Caldwell & Raymond, N. Y. e+ - entine. 

LEONARD SCHOOL DISTRICT NO. 9, Rolitte County, No. Dak. 
—CERTIFICATE OFFERING .—Wm. Beaver, District Clerk, will receive 


tes of 





American Bank & Trust Co. of Hazleton at 103.03—a basis of about 
28%. Date . 1 1923. Due yearly on —, 1 as follows: $10,000, 
37 to 1952, incl., and $5,000, 1953. Other bidders were: 








bids until 2 p. m.,Sept. 10 at the County Auditor's office in Rolla for $14.000 
fica . indeb bear in 


certi 


at a rate not to exceed 
Denom. 


Due Mar. 25 1924. 


7%. 


tedness to 
$1,000. Date Sept. 25 1923. 
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LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
City Auditor, will receive bids until 12 m. Sept 11 for the purchase at not 


less wen , Si snpevant, of the ——s wants: rs 1 for and 
eens ve. sewer s eno: 
-” ; 1,000. Date Aug. 15 1923. Int. or f°. 


= on Feb. 15 as follows: $1,500, on8: $2. 000, i926 to 
000 5 aie ale Gane, Den 1983 to 1948. "Date Aug. 10 1923. 
a 4% Int, 7 aaiets on Feb. 10 as follows: $500, 


F.& A.10. Due yearl 


1925 to 1944, incl., and $1, 1945, 1946 and 1947. 
8,000 5% % city s "portion vin bonds. Denom. 1,000. Date 
4 $s lpg 9 ey ean £. J5- Due $1, yearly on 
15 from 1925 to 1 nc 
1,600 5% % — Ave. sewer notes. Denom. $1,000 and $600. Date 
11923. Int. F. & A. 1. Due Aug. 1 1925 
6,565 54% % os onnor Ave. sewer Denoms. P £5 $500 and 1 


Int. Due 


y bends 
July 10 1923. 10 
Pate, July 10 1025. 1a. 255 40 1088, ind 


Year on Jan. 10 as follows: 
7,160 5%% MeDonel Street sewer bonds. Dengue. 1 for $160 and 14 
. Date July 10 Ls oaft.< &J.10. Due yearly 
on an. pik as follows: $500, to 1933. incl.; $660, 1934, 


d $1,000, 1935 and 

5,185 5% % Beeses Ave. sewer Beng Denoms. 1 for Fart 1 for goo 

and 10 for Date July 101923. Int.J.&J.10. 
senety on Jan. 10 ant wows: $85, 1925; $100, 1926, ona 

1927 to 1936, 

6,050 544% Ashton Ave. sewer Xt... ¥ Denoms. Ps ir $550 and 11 for 
$500. Date July 10 1923. Int. J. 10. Due yearl 

$500, 1925 to 035, incl., and 


Principal fH. interest povente at the de tory of the Sinking ne 
ied check on a solvent bank or trust company f r 2% of 
amount of Mey bid for, payable to the City Treasurer, required. 


ae ae COUNTY (P. O. Proche), Nev.—BOND OFFERIN 

eet be received until Sept. 22 by Zelpha Metcalf, County Clerk, for 
$35,000 highway bonds dated Jan. 1 i923 and $35,000 dated Sept. 1 1923. 
heck for 1% required. 

” ¢gademmeat a. Meeker County, Minn.—BOND SALE.—The $90,000 
negotiable coupon bonds issued for the purpose of remodel and enlarging 
the electric light and water plant, offered on Aug. 10 (V. 117, p. 580), were 
yoo lis Loan & Trust Co. and the Minneapolis Trust 

lis, as bas at a premium of $1,204, equal to 101.33, 
Aa basis of about 5. 05% 1, 


. Date Aug. 11923. Int. F.&A° 
Due $6,000 yearly on ‘Aug. " from 1924 to 1938 incl. 


LONG BEACH, Nassau County, N. Y¥Y.—BONDS OFFERED TO 
INVESTORS.—Brandon, Gordon & Waddell and the Union National 
Corp., both of New York, are Offering $340,000 6% coupon or r 
water, city hall and lighting plant gold bonds to investors at prices to 
yond 4. 60%. Denom Date July 1 1923. Prin. and semi-ann. 
t. (J. & D, paweate 96 at the American Trust Co. of New York in gold coin 
of the United America. Due yearly on ry 1 as follows: $17,000 
1926 to 1941, inclusive; $27,000 1942 and 1943 and $7,000 1944 and 1945. 


LOS ANGELES CITY pcpost. DISTRICT, Los Anasies. County, 
Calif.—BOND OFFERING .— mpton. County Clerk (P. O. Los 
Angeles) , will receive sealed coaeenniae until 11 a. m. Sept. 17 for $1, 200,000 
4%% school bonds. Denom. $1,000. Date Sept. 1 1922 Prin. ‘and 
~ann. int. payable at the County Treasurer's office or at Kountze 
Bros., N. Y. City, at option ofholder. Due on Sept. 1asfollows: $100,000, 
1923 to 1927, incl., and $20,000, 1928 to 1962, incl. A certified or cashier's 
check for 3% of issue, ayable to the Chairman of Board of Supervisors, 
required. ‘he assess valuation of the taxable ore got d in said school 
district for the year 1922 is $836,579,025, and the total amount of bonds of 
said district previously issued and now outstanding is $16,122,600. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 


on Jan. 10 as follows: 


a omy am. —BOND OFFERING .—Sealed proposals will be received 
ity, Gal ton, County Clerk (P. O. Los Angeles), until 11 a. m. 
ay 17 for ri ,000 4% % school bonds. Denom. $1,000 Date Sept. 1 


1922. Prin. and’ semi-ann. int. payable at the Guunty Treasurer's office 
or at Kountze Bros., N. Y. City, at option of holder. Due on Sept. 1 as 
follows: $40,000, 1923 to 1927, incl., and $16,000, 1928 to 1962, incl. A 
certified or cashier’ A “_—— for 3% of issue, payable to the Chairman or 
Board of Superviso equired. The assessed valuation of the taxable 
property in said high school district for the year 1922 is $850,569,055, and 
the total amount of bonds of said district previously issued and now out- 
standing is $11,512,250. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Aug. 30 
the seven issues of 5 4% % bonds offered on that date—V. 117, p. 808—were 
awarded as follows: 
$38,174 96 County Highway Improvement No. 220 bonds. one. 

1, moore oe one bee’ $1,174 :". on Roti on Sept. 1 as 
‘oliows: $3,174 924; $4. on. 000, 1926 to 1930. 
inclusive, and go , 193 sid mY ‘Durfee, Niles & Co. of 
Toledo for $38,583 BT.  aaak’ to 500. 107,a basis of about 5. 48%. 
24 799 90 County ae Improvement No. 205 bonds. Denom. 
ncept one bond for $799 90. Due yearly on Sept. 1 
4 follows: * i? sp 1924, °33, 000 1925 to 169%, inclusive, one 

$4,000 to Durfee, Niles & Co. of Toledo for $22 

003 ea I - 700. 932, a basis of about 5. 24%. 

75,345 32 Oouney Hf ghway Improvement No. 221 bonds. Denom. $1,000 
ce : goe ee! 1,345 32. oak" yearly on Sept. 1 as follows: 
1929 to 1932, inclusive. 


$8,000 1 1928, inclusive, and $9,000 
1973 to Sidney Spitzer & Co. of Toledo 
for $76,190, “equal to 101.107, a basis of about 5.25%. 
2,511 45 County Highway Improvement No. 224 bonds. Denom. 
, except one for $511 45. Ay yea 
Songs 
a 








r 
$511 45 1924 and $2, ning te . sory, to y Sy FE: 
Bank & Trust Co. of Otactenati for $2,531 45, equal 
.78, a basis of about 5.10%. 


27,124 32 Sounts Highway improvesns No. 209 bonds. Denom. 
1,000, exce S gee eee $1,124 32. Due yearly on Se t. 1 as 
follows: $2: 124 2 1924, $3,000 1925 to 1981, incl. $4,000 


ly By Spitzer & Co. of 
ar to ootol -082, a basis of about 5.25% 
23,105 89 County Highway Improvement No. 2 


Toledo for" $27, 418, 
$35 ponte. Se gre 


00, except one for $1,105 89 e to 198 Wy on Sept. 1 as 
follows: ob 105 89 1924, $3. 000 ‘192 927, inclusive, ‘and 
ong to 1930 inclusi he Provident Savin 


Sold 
& Prost C Co. of Cincinnati for $23.3 313 84, qeual to 100. 
a basis of = 5.29 
25,516 94 Sounty H No. %s bonds. pepem. $1,000, except one 
for $516 e yearly on Sept. 1 as follows: $2,516 94 
a $3, 000 1925 ant ae om 19 B we 2 inclusive. Sold to 
e Provident Savings Bank rust Co. of Cincinnati for 
Date A 335, “8 o. equal to 100.90, a basis of about 5.25%. 
a 


oan the fo a +, we give all the bids received, the successful 
ds being marked (*) and the irregular bid (x): 


$25,516 94 $75,345 32 $36. A746 96 $27,124 32 
Issue. Iss Issue. 


bond election for storm sewers and street that will 
_ paving be called im- 


McLEAN COUNTY (P. O. Colona), 
$310.000 reed bonds offered on Aug. 29 (V 

Seasongood & Mayer of Cincinnati at par m, 
Date Sept. 11923. Int. semi-ann. Due in 30 years. 


MAINE (State of).—BOND OFFERING.—W. L. 
State, will receive sealed proposels at Augusta until 11 a. 
coe. 11 for the purchase of $800,000 4% coupon “highway and oo 
bonds. Denom. $1,000. Date Jul 1 1923. Prin. and semi- t. 
(J. & J.) payable in gold coin of the United States of yR— Fy 5s she present 
standard of weight and fineness at the office of the above 
$80,000 yout’ on July 1 from 1941 to 1950 incl. 
are exem rom taxation in Maine and from all Federal 
Bonds i be issued under the supervision of Fidelity Trust Co., Portland, 
Sata cell Geode un to te tiie at to ini The of 
the Attorney-General of the State of Maine as to legality will be 
the purchaser. ce al ey ne ante ance show, Brae- 12, 
at w time the definitive bonds will be ready for delivery. The bonds 
now offered are the re er of a total issue of $1,600,000, which is a part 
of the $2,604,500 issue authorized by an Act passed by the 81st Legislature 
of the State of Maine, entitled “An Act to provide for an issue of State 
highway and bridge bonds,’’ which Act is Chopter 92 of the Public Laws of 












































































































A ar —BOND SALE.—The 
7, p. 920) were awarded to 
expenses. Denom. $1,000. 


(0 RE SRE RCE PL ee en 


9073. 707 743 
dGeabatdunange ens waenee 13,203,800 


MARION, Merten Gounty, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. Landes, City Auditor, until 12 m. - Cae 21 for for 


$7. 65 5K%% —— ot ‘the corporation's of im novins eee 

and boys x Benen 1,000 and one for $15. Date Sept 1923. Pe. 
M. & a.” ‘Due yearly on } Bape! as follows: $965 1924 = $1. 000 1925 
1931 incl. Cert. check payable to the City Treasurer, ——.° 


MARSHALL, ~~ sot path County, Texas.—BOND ELECTION . —An 
election will be held on Oct. 9 to vote on issuing $250,000 school, $80,000 
wetep-qntensten, $50,000 street paving, $20,000 sewer and $10,000 sidewalk 
m 
oO. 


MARSHALL COUNTY (P. Marshalltown), lIowa.—BONDS 
VOTED.—At a recent election an issue of $800, grading and paving 
road bonds was voted by a count of 4, 112 to 3,781. 


MAYFIELD, Cuyahoga County, Ohio.— BOND OFFERING .—Sealed 
bids will be received by Maynard Covert, Village ps 7. 8 m. Sept. 24 
for $12,000 6% coupon bonds for the purpose o purchasing 
works for the generation and transmission of “eceriolen a" to the corporation 
and heey: to be issued under Sec. 3618 and 3990 of Gen. Code. 

$1,000. Date Sept. 1 1923. ty and semi-annual interest 
A. & xO. ) payable at the Guardian Savin rust Co. of Cleveland. Due 
1.000 yearly on Oct. 1 from 1924 to 1935. inclusive. Certified check for 
tox of the amount of the bid on some solvent bank located in Cuyah 
County, required. 1 bids must be made upon blank form which nen be 
furnished by the above Clerk upon application. Bonds to be delivered to 
to the purchaser at the office of the Guardian Savings & Trust Co. of 
Cleveland. Purchaser to take up and pay for the bonds within ten day: 
from time of award. 


MEADOW INDEPENDENT SCHOOL DISTRICT @. oO. Meadow) 
Terry County, Texas.—BOND SALE.—The $40,000 6 1 school 
bonds registered by the State yy roller of Texas on Aug. °18 (V. 117, p. 
920) have been peaces by the Southwestern Securities Co. at par and 
Denom. $1,000. Date June 15 1923. Int. semi-ann. 


MEDINA, Medina County, Ohio.—BOND OFFERING .—Sealed bids 
will be ya | by W. P. Ainsworth, Village Clerk, until 12 m. Sept. 15 
for $2,958 6% East ee oN St. special assessment impt. bonds. _Denom 
$295 85. Date De 1 1923. Prin. and semi-ann. int. (A. & O.) payable 

at the ag Ee d Trustees’ office. Due $295 85 yearly on Apr. 1 from 
1924 to 1933 incl. “Cert” check for 2% of amount bid for, payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds with 
10 days from time of award. 


MERCER SCHOOL DISTRICT NO. O. Manha yon), Merce 
County, No. Dak.—CERTIFICATES Nor COLD BE OFFERS 'D.—The 
$1 000 fanding certificates offered on Sept. 1 (V. 117, p. 921) were pen sold 
The certificates will be re-offered to-day (Sept. 8). 


MICHIGAN (STATE) ROAD ASSESSMENT DISTRICTS. Ont D 

SALE.—The following issues of ‘‘Covert Act" road bonds offered on Aug 

—V¥,. 117, 17, p. 93h 921—-were awarded as 6s to Otis & Co. of Detroit for $37, 

ual to 

$3 ,000 ieee District No. 408 bonds, obligations of Y ~~ and 
Superior townships in Washtenaw County, Canton p 
Wayne Come x. ~ $wo counties and the assessment district. 

23,000 Dascemmens 1082 bond, obligations of Handy To 
ship, Livingston yee Sd and the assessment district 

Denom. ei. 000. Date Sept.11923. Int.M.&N. Due 1925 to 1929 


MIDDLETOWN: Orange County, N. Y.—BOND OFFERING. 
J. B. A. Taylor, wf Clerle will receive sealed bids until 3 p. m. (dayligh 
saving time) a. 28 for $10 ‘eo. 4% % coupon general imerevemens Lae 
Denom. $1.000. Date Oct. 1923. Interest A. oO. By , 
Oct. 1 as follows: $4,000 i924 and 1925 og $2,000 1926. Oat ied 

for 5% of the amount bid for req lity approved by John Cc 
Thompson, Esq., of New York. 
MILAN COUNTY ROAD DISTRICT NO. 1 (P.O. Cameron), Texa 
—BOND ELECTION .—Anzn election will be held on Sept. 25 to vote on issu 
ing $1,000,000 road bonds. . 

MILNOR, Sargent County, No, Dak.—BOND ELECTION .—A specia 
election will be held on Sept. 14 to vote on the question of issuing $14,006 
5%% city-hall bonds. O. G. Burgeson, City Auditor. 

MILWAUKEE, Wisc.—BONDS OFFERED.—John Koslowski, Cit 
Geers offered $20,000 street impt. bonds of 1923 for sale at 7.30 p. m 
Sept 
MINDEN, Webster Parish, La.—BOND SA a — 000 6 





. 28 


cowes bonds offered on Aug. 31—V. 117, 808—w 
M. W. Elkins & Co. of Little Rock. Date Sept 1 1923. Due! Sept. 119 
MINNEAPOLIS, Minn.—BIDS.—The following is a list of the bid 


received for the $708, od 17 re -otNe 


1 street improvement nd 
awarded on Aug. F yny Ww 


York and the Wells-Dicke 


Minnea as Do gene as Radar y in V. 1038: 
, | So. of | Spneneors, ** Eitcedes & Oc. ana Welle Oickay Co ‘iavaiae 
DP chc ne det emqgnpeen$abnccedcs ses cvoesascesscssccnces P 
a ee 6 oe i. 715,223 
a. Lamport & Co., New York i seiaian tts Sealed nim ihai inthe alana ae 711,873 
Minnesota n & Trust Co., a eeeapens Se Sh ode otecah oes 709,173 
Kalman Wood & IE ES aa e 709,123 


All of the above bids were for wry % bonds. 
CERTIFICATE SALE.—The $10,000 certificates of indebtedness offere 
on Aug. 29 (V. 117, . Inc 


coe ' 
of Minneapolis as 5s at a premium of $1 59, equal to 100.015—a 
Prov. 8-B.& TY. o., Cla “39 65 Mate 30835 “HG 00 | cha eGR Dato Soper T'W0es." Due Starch 1 102. 
Stacy & B Brau uns) tie 24 707 00 301 00 262 00 MODESTO, Si Stanislaus County, Calif. —BOND , SALE. athe, two is 
en oO oledo __.- rovemen nm aggrega offered o} 
Otis & Co., Cleveland. ____- 17096 80619 34739 29294] Aug. 22 (¥. 117, t). were awarded at par to the Standard Paving C¢ 
Durfee, Niles & Co., Toledo. 223 29 806.95 *40885 290 50 _ July 6 Typ: Ob 
Sidney Spitacr & Co.. Toledo 194 | ae USKEGO sessoeh. DISTRICT NO. 21, Renville County, No. Da 
P $21 799 90 $2,511 45 $23 105 89 $213 578 _ OFFERING.—Bids will be received at the County Au itor’s offic 
Issue. Hssue. ‘Issue. “78 78 | tn Mehall wnall 3 p.m, Sept. 6 by tenn Beety ist enh tarhee tenae 
Keyan. B .B.& be ty Co. “Welds 196 20 *19 60 *207 95 «214.937 at a rate not to exceed 7%. All bids must be accompanied by a certi 
or i ieaw, He _ osetia eitmecacien Mica .937 14 | Check for 5% of said bid. 
on HELL COUNTY SCHOOL DISTRICT NO. 23 (P. O. Me 
Otis & Co. Go. /Toledo , a 137 33 Ost 168 er stone), Mont-— BOND OFFERING. aoe J. Ecklund. Clerk, ya re receiy 
. ™m. e ° (a) 
by IM Tees 730 ti MAO 2 233 i Int. comi-enmonlt ? Due in 10 years, optional in 5 years. Cert. check fa 
Sidney Sp condi . ye to the above official, required. 
LUBBOCK, Lubbock Count unty, Texas.—CHARTER AMENDMENT | ® siana. 
TO INCREASE TAX RAT 


unty, Idaho.—BOND ELECTION. - tn t. 





5 





Aug. 30, by a count of 247 Hox” to voted in favor of a 
amendment it raising 


ED .—The people, at an election held on 
28 ** charter 
the rate from $1 50 te $2 50 oud permitting a $500,000 


d to vote *. the question of 


AMPA Cas prem Ca Co 
an nee on G. B. Parsons, City Clerk. 


10-20-year (opt.) 3 Tests. 





gmOOF a Oc te Reed 


Sepr. 8 1923.] 
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NEBO SCHOOL DISTRICT NO. 27, Bowman County, No. Dak.— 
BOND OFFERING.—F. A. Nick, District Clerk, will ve bids at the 
ty Auditor's office in Bowman ante 3p = ¥ 15 for $8,000 20-year 

‘ certified 


-m 
nds. In t rate not to 7 check f. 
one . terest rate no % or 5% 


NEW BUNKIE SCHOOL DISTRICT NO. 1 (P. O. Marksville), 
Avoyelles Parish, —BOND SALE.—The $150,00 school bonds 
offered on Aug. 28—V. 117, p. 695—were awarded to the Marine Bank & 

Co. of New Orleans as 5s at a premium of $41, equal to 100.02. 


Denom. $1,000. Interest F.-A. Due serially on Aug. 1 from 1924 to 
1943, inclusive. 


NEW HOLSTEIN, New Calumet County, Wisc.—BONDS VOTED.— 
At a special election held recently a bond issue of $130,000 was authorized 
for the construction of complete water works and sewerage systems. 


NEW LEIPZIG, Grant County, No. Dak.—BONDS NOT SOLD.— 


The $5,000 10-year funding bonds offered on Aug. 24—V. 117, p. 921— 
were not sold. 


NEW MEXICO (State of).—BOND OFFERING.—Warren R. Graham, 
State Treasurer (P. O. Santa Fe), will receive sealed bids until 10 a. m. 
Oct. 8 for $500,000 5% coupon or registered State Highway bonds. Denom. 
$1, . Date Oct. 1 1993. Prin. and semi-ann. int. (A. & 2.) payante 
at the State Treasurer's office or at the Seaboard National Bank, N. Y. City. 
Due in 30 years, redeemable at option of State after 10 years. A certified 
check for 2% of amount of bid required. 


NEWPORT, Jackson County, Ark.—BOND SALE.—The Arkansas 
Bank & Trust Co. of Newport purchased on Aug. 6 $31,000 te RG street 
improvement district No. 8 paving bonds at par. Denom. $ - Date 
Aug. 15 1923. Int. F.-A. ue serially 1 to 20 years. 


NEWTON SCHOOL TOWNSHIP (P. O. Rensselaer), Jasper Co''nty, 
Ind.—BOND OFFERING .—Sealed bids will be received by Marion Free- 
land, Township School Trustee, until 11 a. m. Sept. 13 in her office in 
the I1.0.0.F. Building. for the purchase of $38,000 5% coupon school build- 
ing bonds. Denom. $500. Date July 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the First National Bank of Rensselaer. Due each six 
months as follows: $1,000 July 1 1924; $1,500 Jan. 1 1925 to July 1 1928 
incl.; $1,000 Jan. 1 1929; $1,500 July 1 1929 to July 1 1930 inel., and $1,000 
in Jan. and $1,500 in July from 1931 to 1938 incl. Cert. check or draft 
for $500 required. Purchaser to take up and pa, for bonds within 10 days 
from time of award. 


NEW YORK CITY.—TEMPORARY LOANS.—Dauring the month of 
August this city issued short-term securities in the amount of $36,561,500, 
| —~ yr of revenue bills and bonds, corporate stock notes and assessment 

nds: 

Revenue Bills of 1923. Amount.Int.Rate. Maturity. DateSold. 
Amount. Int.Rate. Maturity. DateSold Water. 
$3,000,000 4%% Nov.151923 Aug. 8 4%% *May 8 1924 Aug. 
3,000,000 4%% Nov.15 1923 Aug. 4%% May 8 1924 Aug. 
2,000,000 4%% Nov.15 1923 Aug 4%% May 8 1924 Aug. 
17,000,000 4%% Dec 31923 Aug. 4%% May 8 1924 Aug. 

Special Revenue Bonds of 1923. Rapid Transit. 

$350,000 44%%*Dec. 31 1924 Aug. 4%% *Aug. 3 1924 Aug. 

250,000 4%% May 8 1924 Aug. 000 4%% May 8 1924 Aug. 

Corporate Stock Notes. 4%% *Aug. 23 1924 Aug 
Vartous Municipal Purposes. 4%% May 8 1924 Aug. 
$1,000,000 *Aug. 7 1924 Aug. 4% %*Aug. 23 1924 Aug. 

250 ,000 *Aug. 7 1924 Aug. Assessment Bonds. 

300 ,000 *May 8 1924 Aug. 500,000 4% aJan. 2 1924 Aug. 

1,550 ,000 May 8 1924 Aug. 500,000 4% aJan. 2 1924 Aug. 
500 ,000 May 8 1924 Aug. 250,000 4% aJan. 2 1924 Aug. 
150,000 *May 8 1924 Aug. 2 

1,000 ,000 May 8 1924 Aug. 

650 000 May 8 1924 Aug. 

950 ,000 % May 8 1924 Aug. 30 

GENERAL FUND BONDS.—During the month of August this city also 
issued $2,600,000 3% general fund bonds, maturing Nov. 1 1930, on the 
follewing dates: $759,000 Aug. 9, $1,350,000 Aug.1 6, and $500,000 Aug.29. 


NILES SANITARY DISTRICT (P. O. Niles), Alameda County, 
Calif.—BOND OFFERING.—H. B. Rathbun, Secretary of Sanitary Board, 
will receive sealed bids until 8 p. m. Sept. 11 for $65,000 5% sewer system 
bonds. Denom. $1,000 and $250. Date July 11923. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office. Due $3.250 yearly 
on July 1 from 1924 to 1943, incl. A certified check for 10% of amount 


bid, payable to the above Secretary, uired. Legality approved b 
Goodfel ow, Eells, Moore & Orrick of San Francisco. ls od 


NOONAN, Divide County, No. Dak.—CERTIFICATE OFFERING .— 
Bids will be received until 10 a. m. Sept. 12 by A. C. Hess, Village Clerk, 
for $2,000 7% 18 months certificates of indebtedness. Denom. $1, 
Interest semi-annually. A certified check for 5% of bid required. 

BOND OFFERING.—At the same time the above official will offer 
$5,600 10-year funding bonds bearing interest at a rate not to exceed 7%. 
Denom. $1,000. A certified check for 5% of bid required. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The county has awarded two issues of notes as follows: 
$100,000 tax notes to the Boston Safe Deposit Co. on a 4.20% discount 
basis. Due Nov. 15 1923. 
45,000 hospital notes to the Old Colony Trust Co. of Boston on a 4:30% 


discount basis plus a premium of $1 25. Due Sept. 1 1924. 
Date Sept. 1 1923. 


OAK HILL SPECIAL TAX SCHOOL DISTRICT NO. 4, Manatee 
County, Fla.— BUND OFFERING.—T.M McDuffee, Chairman of Board 
of Public Instruction (P. O. Bradentown), will receive sealed bids until 
2 p. m. Sept. 18 for $25,000 6% coupon school bonds. Denom. $500. 
Date Nov. 1 1923. Int. M.& N. D . 11953. A certified check 
pow we f payable to B. B. Gullett, Supt. of Board of Public Instruction, 
req ° 


OTLEY INDEPENDENT SCHOOL DISTRICT (P. O. Otley), Marion 
County, lowa.—BOND ELECTION .—An election will be held early in 
October, 1923, to vote on $13,000 school bonds. 


OXFORD, Granville County, No. Caro.—TOWN_ PURCHASES 
WATER WORKS PLANT.—According to the Raleigh ‘“‘News and Ob- 
server” of Aug. 16, the Town Commissioners at a recent meeting purchased 
the Oxford Water System for $76,000. 


PAGE COUNTY (P. O. Clarinda), Ilowa.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. Sept. 27 by Harvey Harris, County 
Auditor, for $20,400 5% drainage district No. 19 bonds. Denom. $1,000 
and 1 for $400. Date Nov. 1 1923. Principal and semi-annual interest 
as Sa BS ayable at the County Treasurer's office. Due on Nov. 1 as 
ollows: ,000 1929 to 1932, inclusive. and $4,400 1933. A certified 
check for 2% of amount bid for required. Successful bidder to furnish 
blank bonds and legal opinion. 

PAGE SCHOO!. PISTRICT NO. 80 (P. O, Page), Cass County, 
No. Dak.—CERTIFICATE OFFERING.—A. M. Bankers, District Clerk, 
willreceive bids until 2 p. m. Sept. 13 for $5,000 7 % certificates of indebted- 
ness. Date Aug. 15 1923. Due May 15 1924. A cert. check for 5% re- 
quired. 


PAINESVILLE, Lake County, Ohio.—_BOND SALE.—Replying to our 
inquiry for the result of the $30,000 5% bonds offered on Aug. 6 (V. 117, 

. 468), Albion H. Lord, City Auditor, informs us that an issue of $80,000 
3 % gas works bonds has been awarded to the Commonwealth Trust Co. of 
Pittsburgh at par and accrued interest. 


PAPILLION, Sarpy County, Neb.—BOND OFFERING.—Geo. F. 

Oliver, Village Clerk, will receive sealed bids until 8 8: m. Sept. 16 for 
11,000 5% coupon water bonds. Denom. $1,000. ate Sept. 1 1923. 

Pein. and semi-ann. int. payable in Papillion. Due Sept. 1 1928, optional 
after 1928. 

PARK COUNTY SCHOOL DISTRICT NO. 10 (P. O. Cody) 
BOND OFFERING.—E. M. Ballinger. Clerk 
Bop 13 for $3,000 6% bonds. In semi-annual. Certified check for 
6 (4) of ° »p 


terest 
uired otice of this offering was given in V. 117, p. 922; itis 
-- > because additional information has come te hand 





* Due on or before given date and year. 
a Due on or after given date and year. 


Wyo.— 
. will receive bids until 2 


PARSHALL, Mountrail Comnty, No. Dek — CERTIFICATE OFFER- 


.—Sealed bids will be rece’ y A. O. , City Auditor, until 
ye font. 17 for $2,500 7% 18-months cert tes of indebtedness. 
All bids must be accompanied by a certified check for 5% of bid. 





PEMBINA COUNTY SCHOOL DISTRICT NO. 64 (P. O. Cavalier), 
No. Dak.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
Sept. 10 by Sveinn Johnson, District Clerk, for $1,600 64% fundi 
bonds. Date July 11923. Interest semi-annually. Due July i 1933. 
certified check for 5% of bid required. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 21 by John W. Lyons, Village Clerk, 
for $8,500 6% refunding bonds, issued under Sec. 3916 of Gen. Code. 
Denom. $500. Date Sept. 1 1923. Prin. and semi-ann. int. (M. & S.), 
payable at the Perrysburg Banking Co. of Perrysburg. Due $500 yearly 
on March 1 from 1925 to 1941, inclusive. Oecertified check for 5% of 
the amount required. 


SPHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFBRING.— 
Sealed bids will be received jby William Dick, Secretary Board of Public 
Education, at the Keystone Building, 19th St., above jChestnut, until 
12 m. Oct. 1 for the purchase at not less than par of $1,009,0/ A 
serial, tax exempt gold registered school bonds. Doenoms. $1,000 and 
$500. Date Oct. 1 1923. Interest A. & O. Due $290,090 yearly on 
April 1 from 1934 to 1953, inclusive. Bids must be submitted upon blanks 
to be furnished by the above official. Certified check for 2% of the amount 
bid for, required. 


4 
The officizl advertisement of this offering appears] on a'preceding] page 
of this issue. 


PINE CASTLE S°ECIAL TAX STHOOL DIS RICT NO. 12 (P.O. 
Orlando), Grenge County, Fla.—BOND OFFERING .—‘%ealed bids will 
be received until 10 a. m. Sept. 22 by A. B. Johnson, Suverinten 'e1t Board 
of Public Instruction, for $20,000 6% school bonds. Denom. $509. Date 
Sept. 1 1923. Prin. and semi-ann. int. payable at the Hanover National 
Bank, N. Y. City. Due on Sept. 1 as follows: $500 1929 to 1942 incl., 
$1,009 1943 to 1950 incl., $1,500 1951 and 1932, ani 31,99) 1153 and 1954. 
A cert. check for 1% of amount bid forrequired. The opinion of John C. 
Thomson, N. Y. City, will be furnished to the purchaser. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
P. O. Clearwater), Fla.—BOND OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. Sept. 18 by the Secretary of Boird of Public Instruc- 
tion for $14,000 54% school bonds. Denom. $1,099. Date Sept. 1 1923. 
Prin. and int. payable in New York. Due Sept. 11953. A certified check 
for $590 must accompany all bids. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
The temporary revenue loan of $200,000 offered on Sept. 5—V. 117, p. 1039 
—was awarded to the First National Bank of Boston on a 4.24% discount 
basis. Date Sept. 5 1923. Due Dec. 19 1923. Other bidders were: 

Disc. Prem. Disc. 
Old Colony Trust Co__4.25% $3 75|Salomon Bros. & Hutzler___.4.32% 


8. N. Bond & Co..-.-.. 4.27% F.S. Moseley & Co__....___- 4.36% 


PONTIAC, Oakland County, Mich.—BOND OFFERING .—Bids are 
asked by the city until Sept. 10 for the purchase of $66,000 sewer and $40,000 
paving special assessment bonds. The sewer bonds will be payable $22,000 
a year we Sept. 1 1924 and the paving bonds $8,000 a year, starting 
Sept. 1 1924. 


PORT CONSOLIDATED SCHOOL DISTRICT (P. O. Port), Washita 
County, Oxla.—BONDS VOTED.—At a recent election this district voted 
$5.099 bonds for the purchase of six motor trucks to transport children to 
and from school. 


PORT OF NEWPORT (P. O, Newport), Lincoln County, Ore,— 
BOND SALE.—Our Western representative advises us in a special tele- 
graphic dispatch that the $132,000 6% refunding bonds offered on Sept. 1 
(V. 117, p. 923) were awarded to the Commerce Security Ce. at 99.27—a 
basis of about 6.04%. Date Oct. 1 1923. Due on May 1 as follows: 
$10.000, 1934 to 1936, inclusive; $12,000, 1937 to 1939, inclusive; $15,000, 
1940 to 1942, inclusive, and $21,000, 1943. 


PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto 
County, Ohio.—BOND SALE.—On June 23, Prudden & Co. of Toledo 
purchased $30,000 5 4 school bonds for $30,185—equal to 100.616—a basis 
of about 4.91%. enom. $1,000. Date June 1 1923. Int. J. D. 
Due yearly on Dec. 1 as follows: $2,000, 1924 to 1933, incl., and $1,000, 
1934 to 1943, incl. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—BOND SALE. 
—John E. Price & Co., of Portland, have purchased the $10,000 bonds of- 
fered on Sept. 6 (V.117, p. 922) ata premium of $35 and cost of blank bonds. 


RAEFORD, Hoke County, No. Caro.—BOND SALE.—The $70,000 
coupon, registerable as to principal only, street impt. bonds offe on 
Sept. 4—V. 117, p. 922—were awarded to C. W. McNear & Co. of Chicago 
as 6s, paying a premium of $439 59, equal to 100.62, a basis of about 5.92%. 
Date April 1 1923. Due yearly on April 1 as follows: $4,000, 1925 to 1934, 
incl., and $3,000, 1935 to 1944, incl. 


RAINY BUTTE SCHOOL DISTRICT NO. 11, Slope County, No. 
Dak.—CERTIFICATE OFFERING.—M. Rose, District Clerk, will receive 
bids until 2 p. m. Sept. 8 at the County Auditor's office in Amidon for 
35.000 7% certificates of indebtedness. Denom. $1,000. Date Sept. 8 
1923. A certified check for 5% of bid required. 


RALEIGH TOWNSHIP, Grant County, No. Dak.—BOND OFFER- 
ING .—Bids will be received a W.C. Grace, District Clerk, at the Ceunty 
Auditor’s office in Carson until] 2 p. m. —_. 17 for $3,000 10-year fanding 
bonds. Denom. $500. Date Sept. 15 1923. Interest rate not to ex 
7%. A certified check for 5% of bid required. 


RALSTON, Douglas County, Neb.—BOND ELECTION .—An election 
will be held on Sept. 18 to vote on the question of issuing $20,000 fanding 
bonds. J. T. Stewart, Village Clerk. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Geo. J. Ries, County Auditor, will receive sealed bids until 10 a. m. Sept. 17 
for $1,000,000 road and bridge bonds, bearing interest at a rate not to 
exceed 5%. Acertified check, or cash, for 2% of amount bid for required. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 3 (P. O. Hamilton), 
Mont.—BOND SALE—CORRECTION.—The $6,203 6% funding bonds 
offered on Aug. 13—V. 117, p. 469—were purchased by the State Land 

ard of Montana at par. 

“i aesinn of this sale was incorrectly reported in last week’s issue, 
page 1037, under the caption ‘‘Hamilton, Mont.” 


RED SPRINGS, Robeson County, No. Caro.—BOND SALE.—The 
$65,000 coupon street-improvement bonds offered on Sept. 4 (V. 117, p. 
922) were awarded to C. W. McNear & Co. of Chicago at a premium of 
$139 59. equal to 100.21. Interest rate not stated. Date July 1 1923. 
Due on July 1 as follows: $4,000, 1925 to 1934, inclusive; $3,000, 1935 to 
1939, inclusive, and $2,000, 1940 to 1944, inclusive. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND SALE.—On 
Aug. 30 the two issues of coupon come per aeee of registration as to prin. 
only or both Rem. aad is.) bonds offe on that date (V.117, p. 923) were 
awarded as 44s as follows: 

highway impt. bonds to Geo. B. Gibbons & Oo. of New York at 
veers, 100.34, 8 basis of sboat 4.22%. Due $4,000 yearly on Sept. 1 
f: 924 to cl. 
15,000 ca ty reconstruction bonds to Sherwood & Merrifield of New York 
at 100.93, a basis of about 4.19%. Due $5,000 on Sept. 1 in 
each of the years 1933, 1943 and 1953. 

Denom. $1,000. Date Sept.11923. Prin. and semi-ann. int. (M. & 8.) 

payable at the U. 8S. Mtge. & Trust Co., New York. 


R, Cuyahoga County, Ohio.—BOND OFFERING.— 
ached bine aN recei nad Z Frank Mitchell. Village Clerk, until 12 m, 
Oct. 1 for the womens of “ following issues of 544% bonds (first three 
issues are s al assessment): 

Road improvement bonds. Denoms. $5,000, $4.500 and 
oe pmo A . Due $4,500 on Oct. 1 in the even and $5,000 in the 
odd years from 1924 to 1932, inclusive, and $5,200, 1933. 

22,400 Linda Street improvement bonds. om. $2,000 and $2.500 and 
: one for $2,400. Due yearly on Oct. 1 as fonlows: 39-000. 1924 and 
1925: $2,400, 1926; $2,000, 1927; $2,500, 1928: $2.000, 
"500, 1930: $2,000, 1931; $2,500, 1932, and $2,000, 1933 
icchell Avenue improvement mds. Denom. $2,500. 
$2,500 yearly on Oct. 1 from 1924 to 1933, inclusive. 
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19,500 village’ s portion street improvement bonds. De nom. $2 500 and 
2,000. Due yearly on Oct. 1 as follows: $2.000, 1925 and 1926; 
$2. 500, 1927; $2,000, a and 1929; $2,500, 1930; $2,000, 1931 and 

1932; and $2, 500, 19 
Date Oct. 1 1923. ‘Interest x & O. Certified check for $500 required. 
Purchaser to take up ard pay for bonds within ten days from time of award. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 32 (P. O. Ashland), 
Mont.—BOND OFFERING.—Mrs. Vest Shy, Clerk Board of Trustees, 
will receive bids until 2 p. m. Sept. 19 for $3,082 65 6% funding bonds 
Denoms. six for $500 and one for $8265. Int. semi-ann. Certified 
check for $308 26, payable to the above official, required. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Sumatra), 
Mont.—BOND OFFERING .—Margaret McGlumphy, Clerk, will receive 
bids until 2 p. m. Sept. 19 for $10,610 02 6% funding bonds. Denom. 
$1,000 except one for $61002. Int. semi-ann. Certified check for 
$1,061, payable to the above official, required. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 13 (P. O. Howard), 
Mont.—BOND OFFERING.—Stella H. Robinson, District Clerk, wil} 
receive sealed bids until 2 p. m. Sept. 12 for $2,381 33 6% school bonds. 
Denom. 23 for $100 and 1 for $81 33. Due 1924 to 1933. optional 1928. 
A certified check for face value of bonds, payable to above official, required. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 33 (P. O. Invomar), 
Mont.—BOND OFFERING.—J. M. Miller, Clerk Board of Trustees, 
will receive bids until 2 p. m. Sept. 19 for $13,204 66 coupon bonds. 
Denom. $500, except one for $204 66. Date Oct. 1 1923. Int. A. & O. 
Certified check for $1,320 46, payable to the above official, required. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 44 (P. O. Thurlow), 
Mont.—-BOND OFFERING.—Bids will be received until 2 p. m. Sept. 25 
by Henry T. Michelson, Clerk Board of Trustees, for $2,782 84 coupon 
school bonds. A certified check for $278 28, payable to above official 
required. 


RUSHVILLE, Rush County, Ind.—BOND OFFERING.- 
will be rec eived “by Earl E. Osborne, City Clerk, until 2 p. Sept. 25 for 
$24,000 5% park, real estate pyreece and impt. bonds. Denom. $500. 
Date Sept. 15 1923. Interest J. & J. 15. Due $1,000 each six months 
from Jan. 1 1925 to July 1 1936, incl. 


RUTHERFORDTON, Rutherford County, No. Caro.—BOND SALE. 

Prudden & Oo., of Toledo, have purchased the two issues of 6% bonds 
offe red on Sept. 4 (V. 117, p. roe) as follows: 

$50, 000 street paving bonds at pa 

74,000 sewer bonds at a pond mad of $410, equal to 100.55. 


SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P, O. Fair- 
law)» Bergen County, N, J.—-BOND SALE.—The following issues of 
5% coupon (registerable as to principal < interest or principal only) 
school bonds offered on Sept. 1 , . $10—were awarded to M. M. 
Freeman & Co. of Philadelphia at 102. 60. a basis of about 4.81%: 
$98,000 bonds. Due yearly on July 1 as follows: $2,000 1924 to 1945, 

inclusive, and $3,000 1946 to 1963, inclusive. 

99,450 bonds. Due yearly on July 1 as follows: $2,000 1924 to 1943, 

inclusive: $3,000 1944 to 1962, inclusive, and $2,450 1963. 











-Sealed bids 


Mm 


Denom. $1 ,000, one for $450. Date July 1 1923. Prin. and semi-ann. 
int. (J. & J.), pavable in U. 8. gold coin of the present standard of weight 


of Hackensack. 
inaw), Mich.—BOND OFFERING .— 
Teard of County Road Commissioners 
11 for $16,290 road bonds. 
Date Sept. 11923. The 
The Saginaw County Road 


and fineness at the Hackensack Trust Co. 
SAGINAW COUNTY (P. O. Sa 


Sealed bids will be received by the 
until 12:30 p. m. (Central standard time) Sept. 
Bidder to name rate of interest. Denom. $1,000. 
bonds run for five years, beginning May 1 1924. 


Commissioners will furnish the purchaser of the bonds a guaranteed tran- 
script ‘of the proceedings as prepared by the R. W. Roberts Co., engineers, 
for the Board. 

SAN AUGUSTINE COUNTY (P. O. San Augustine), Texas.- 


BOND ELECTION CALLED OFF .—The election which was scheduied to 
take place on Aug. 25 (V. 117, p. 923) has been cailed off. 
SAN SABA COUNTY COMMON SCHOOL DISTRICT NO. 9, Texas. 
~BONDS REGI ISTERED — On Sept. 1 the State Comptroller of Texas 
registered $3,500 5% 5-20-year bonds. 


SANDY CREEK SCHOOL DISTRICT NO. 67, Williams Count 
No. Dak.—CERTIFICATE OFFERING.—L. B. M: isters, District Cler 
will receive bids at the County Auditor's office in Williston until 2 p. m. 
Sept. 10 for $3.500 18 months’ certificates of indebtedness. Interest rate 
not to exceed 7%. A certified check for 5% required. Of the $3,500 
offered, $2,000 are dated Oct. 1 1923 and $1,500 Feb. 1 1924. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE.— 
Prudden & Co., of Toledo, have purchased $69,500 Buel, Elk, Watertown 
and Washington townships road improvement bonds for $70,000. 

SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Arthur Herber, Village Treasurer, until 12 m. 


Sept. 12 at the office of William ©. White, Esq., of 20 oe oa St., New 
York, for the purchase of the following issues of 44% bonc 
£112,500 Water bonds (Series D). Denom. $1,000 — $500. Due 


$4,500 yearly on Sept. 1 from 1928 to 1952, inclusive. 
31,250 sewer bonds (Series B). Denom. $1,000 and $250. Due $1,250 
yearly on Sept. 1 from 1928 to 1952, inclusive. 
Date Sept. 11923. Certified check for 2% of the amount of bid, payable 
to me Village Treasurer required. Legality approved by John C. Thom- 
son, Esq. 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2; 
Fla.—BOND OFFERING. W. Lawton, Supt. and Secretary Board o 
Public Instruction (P. O. Sanford) will receive sealed bids until 4 p. m- 
Sept. 22 for $33,000 6% bonds. Denom. $1,000. Date July 1 1923- 
Prin. and semi-ann. int. (J. & J.) payable at the National Park Bank, N. Y.- 
City. Due July 1 1953. A cert. check for $500 required. 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
- O. Sanford), Fla.—BOND OFFERING.—Sealed bids will be received 
until 4 p. m. Sept. 22 by T. W. Lawton, Supt. and Secretary Board of 
Public Instruction, for $20,000 6% bonds. Denom. $1,000. ate Jan. 1 
1923. Prin. and semi-ann. int. (J. & J.), payable at the National Park 
Bank, N. Y. City. Due Jan. 11953. A cert. check for $500 required. 
SHARKEY COUNTY (P. O. Rolling Fork), Miss.—BOND SALE.— 
Our Western representative advises us by wire that the $100,000 fro 
aah) were 5 Separate Road District bonds offered on Aug. 31 (V. 
923 were purchased by Sutherlin, Barry & Co., Inc., of New Seldaae’ 44 


SHENANDOAH, Page County, lowa.—BOND ELECTION.—A s 
cial election will be held on Sept. 14 to vote on the question of issuing 
$50,000 armory building bonds. 


TAMPA, Hillsborough County, Fla.—BOND SALE.—A syndicate 
composed of J. G. White & Co., Inc., B. J. Van Ingen & Co. and ys. we 

Jusick & Ce., all of New York, has’ purchased $1,350,000 5% coupon, 
registerable as ‘to principal, water-works purchase bonds at 98. é6f—a basis 
of about 5.07%. wwe $1, 000. Date July 21923. Principal and semi- 
annual interest (F. A.) payable in gold in New York City. Due on 
Aug. 1 as follows: $28,000. 1924 to 1971, inclusive, and $6,000, 1972. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas has registered the following bonds: 


C HRONICLE 





[Voer. 117. 





TAYLOR, Wiltinineen pera ieee -BIDS BJEC TED.—Our 
Western corresponde nt advises us in a special Rr ‘dispatch that all 
bids received for the $50.000 5% coupon or registered park-impt. bonds 
offered on Aug. 28 (V. 117, p. 924) were rejected. 


TAYLOR TOWNSHIP RURAL SCHOOL DISTRICT (P. 2: Marys- 
ville), Union County, Ohio.—-BOND S. noone $30,000 514% school 
building bonds offerec ‘on Aug. 25—V. 117, 924— were Oa to the 
Detroit Trust Co. at par and accrued interest Toes a premium of $11, equal 
to 100.03—a basis of about 5.49% Date July 11923. Due Jan. 1 1935 


TETON COUNTY (P. O. Driggs), Ida.—BOND ELECTION.—A 

propestiies to issue $25,000 court-house honds will be submitted to a vote 

a @ people at an election to be held on Sept. 15. Vern Thomas, County 
lerk 


TOLEDO, Lucas County, Ohio.—-BOND OFFERING.—Walter 
Stewart, Director of Finance, will receive bids until 12 m. Oct. 10 for the 
purchase at not less than par and interest of the following 5% bonds: 
$470,000 street repair bonds. Due yearly on Sept. 1 as follows: $59,000, 
1925 to 1931. incl., and $57,000, 1932. 


75,000 police station bonds. Due vearly on Sept. 1 as follows: $3,000, 
1925 to 1945, incl., and $4,000, 1946, 1947 and 1948. 

68,000 park bonds. Due yearly on Sept. 1 as follows: $3,000, 1925 to 

1944, incl., and $2,000, 1945 to 1948, incl. 
365,000 park bonds. Due yearly on Sept. 1 as follows: RR ig a. 1925 to 
930. incl.; $40.000, 1931 and 1932, and $39,000 
75,000 fire dept. signal apparatus bonds. Due yearly a Scent. 1 as 
follows: $5,000, 1925 to 1933, incl., and $6,000, 1934 to 1938. incl. 


20,000 fire . eeetiee repair bonds. Due yearly on Sept. 1 as follows: 


$2, 1925 to 1931, oa. . and 3. 000, 1932 and 1933 
Denom. Ne 000. Date Sept. 11923. Prin. and semi-ann. int. (M. & 8.) 
payable at the U. S. Mtge. & Trust Co., N. Y. Certified check for 2% of 


amount of bonds bid for, 
required. 
of apo 


ACY, San Joacuin County, Calif. {No BIDS RECEIVED- 
BON ae TURNED OVER TO CONTRAC TOR. ceived 


payable to the Commissioner of the Treasury. 
Bonds to be delivered and paid for within ten days from date 





for the following two issues of 7% street- angeveness assessment bonds 
$41,: 
Date Aug. 2 1923 


offered on Aug. 23 (V. 117, p. 924). The bonds were later turned over to 
the contractor at par. 
242 50 bonds. Due $4,125 50 yearly on July 2 from 1924 to 1933, incl. 
35,053 50 bonds. 
TUCSON, Pima County, Ariz.— BOND OFFERING.—L. O. Cowan 
City Recorder and ex-officio City Clerk, will receive sealed bids until & 


p. m. Oct. 1 for $30,000 garbage disposal and $25,000 sewerage disposal 
544% bonds. Denom. $590. Date Oct. 1 1923. Prin. and semi-ann. 
int. (A.-O.), payable at the City Treasurer’s office or at such bank in 


Tucson or New York designated by city, at option of purchaser. Due Oct 


1 1943. A certified check for 5% required. 


UNION COUNTY (P. O. New Albany), Miss.—BOND SALE.—Loca! 
banks have purchased, it is reported, an issue of $290,000 highway improve- 
ment bonds recently voted. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
M. C. Long, Register of Deeds, will receive sealed bids until 11 a. m. 
Sept. 24 for $45,000 coupon funding bonds to bear interest at a rate not 
to exceed 54%. Denom. $1,000. Date Oct. 1 1923. Principal and 
semi-annual interest, payable in gold coin at the Mechanics & Metals 
National Bank, N. Y. City. Due on Oct. 1 as follows: $1,000 1924 to 
1938, inclusive, and $2,000 1939 to 1953, inclusive. A certified check upon 
an incorporated bank or trust company (or cash) for 2% of amount bid 
for, payable to the County required. ‘The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., of N. Y. City. 
which will certify as to the genuineness of the signatures and the seal 
impressed on the bonds. The successful bidder will be furnished with the 
opinion of Reed, Dougherty & Hoyt, of N. Y. City, that the bonds are 
valid obligations of Union County. 


UNION SANITARY DISTRICT (P. O. Centerville), Alameda 
County, Calif.— BOND OF FERING.—Joseph C. Mowry, Secretary of the 
Sanitary Board, will receive sealed bids until 8 p. m. Sept. 11 for $75,000 
5% sewer-system bonds. Denom. $1,000 and $750. Date July 1 1923. 
Principal and semi-annual interest (J. & J.) payable at the County Treas- 
urer’s office. Due $3,750 yearly on July 1 from 1924 to 1943, inclusive. A 
certified check for 10% of amount bid, payable to the above official. 
required. Legality approved by Goodfellow, Eells, Moore & Orrick, of 
San Francisco. 

VICTORIA SCHOOL DISTRICT NO. 7, McLean County, No. Dak. 
—CERTIFICATE OFFERING.—Bids will be received at the County 
Auditor's office in Washburn by F. A. Vogel, District Clerk. until 2 p. m. 
Sept. 15 for $8,000 certificates of indebtedness. Denom. $1,000. Interest 
rate not to exceed 7% 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 23 
(P. O. De Land), Fla.— BOND OFFERING.—Until 10 a. m. Oct. 4 sealed 
bids will be received for $20,000 6% school bonds by V. W. Gould, Supt. 
Board of Public Instruction. Denom. $500. Date July 1 1923. Interest 
J.&J. Due on July 1 as follows: $2,000, 1926, 1928, 1930. 1932, 1934, 
1936, 1938, 1940, 1942 and 1944. A certified check for $500, payable to 
the Board of Public Instruction, required. 


WARREN, Trumbull County, Ohio. ore SALE yw following 
issues of 5 5 6 0% coupon bonds o fered on Sept. 4 (V. 117 811) were 
awarded to > Ww: L. Sk: ati & Co. of Toledo for $36,452 80, enna to 101.681 
—a basis of about 5.219 
$26,000 police and fire ation bonds. Denom. $1,000. Due $2,000 yearly 

on Sept. 1 from 1924 to 1936, inclusive. 

,450 water-works improvement bonds. Denom. $500, except one for 
$450. Due yearly on Sept. 1 as follows: $500, 1924 to 1927, 
inclusive, and $450, 1928. 

7,400 comfort-station bonds. Denom. $500, « except one for $400. Due 

yearly on Sept. 1 as follows: $500, 1924 to 1937, inclusive, and 


$400, 19% 4 
Date Sept. 1 192% Following is a list of the bids received: 


Premium. 
Pree Ee Rel, CE nbc aemnccecaae Sevnmennocded $580 00 
The Western Reserve National Bank, Warren_________________- 192 24 
ee Se a I, CS ov deunmesccecucncncdcuccvecce 448 13 
Durfee, a i a Balsam in chew meine gh sD ances wanes 338 00 
Breed, Elliott & Harrison, Cincinnati._..............-........- 339 00 
The Provident Savings Bank & Trust Co. i ees 440 00 
Ww. . Slayton a a se i tn os he dec vests sw Sk eres ae ee 602 80 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND ELECTION .— 
An election will be held on Oct. 9 to vote on the question ef issuing $506,000 
road bonds. J. G. Sherad, Clerk of Board of County Supervisors. 


WATERTOWN, Litchfield County, Conn._-TEMPORARY LOAN.— 


On Sept. 5 the temporary revenue loan of $100,000 offered on that date 
(V. 117, p. 1040) was awarded to Grafton & Co., of Boston, on a 4.24% 
discount is. Due March 12 1924. The other bidders were: Shawmut 


Corporation, 4.29% and a $3 81 premium; ae Market oy ge Bank, 
fas ag 4.29% and a Boe Fire of $1 25; 8. N. Bond & Co . 

C. L. Edwards & Co., 4.3 First National Bank, Boston, 4. 54%; To af 
F. a Moseley & Co., 4.42%, % 


WELD COUNTY SCHOOL DISTRICT NO. 28 (P. O. Greeley), 
Colo.— BOND SALE.—Benwell, Phillips & Co., of Denver, eve ep d 
$2,500 544% building bonds. Denom. $500. Date July 15 1923. _Prin- 
cipal and semi-annual interest (J. & J. 15), payable at the County Treas- 
urer’s office or at Kountze Bros., New York ‘city, at option of holder. Due 
$500 yearly on July 15 from 1930 to 1934, inclusive. 


WEST PALM BEACH, Palm Beach County, Fla.— BOND OFFER- 
ING.—Geo. L. Wright, City Manager. will rece ve sealed bids until 7:30 
> m Sept. 18 for $145,000 544% improvement bonds. Denom. $1 000. 

ate July 11923. Dueon July 1 Ay ~ ows: $5,000, 1928 to 1932, inclusive 
and $6,000, 1933 to 1952, inclusive. 


WESTERVILLE, Champaigne County, Ohio.—BOND OF FERING.— 
r, until 12 m. 

, issued under 
Dated June and July 1 


Sealed bids will be received by Richard Biebl, City M 
Sept. 14 for $10,800 544% coupon street improvement bon: 
Denom. $500 and $580. 


Sec. 3812 of Gen. ea 





Amount. Place. Due Int. Date Reg 
$2,500 Cook Co. Com. 8. D. No. 1_-_-------- serial 6% Aug. 20 
1,200 Gonzales Co. Com. 8. D.: Bs conan 10-20 yrs 6% Aug. 20 
750 Wood Co. Com. 8S. D. No. 28___----_-- 10 years 5% Aug. 22 
1,000 Houston Co. Com.S. D. No. 3__------ 5-20 yrs. 5% Aug. 22 
4,000 Milan Co. Com. 8. D. No. t_-__------ serial 5%% Aug. 22 
1,000 Callahan Co. Com. 8S. D. No. 47__-_--- 20-40 yrs. 5% Aug. 22 
3,500 Fannin Co. Com. 8. D. No. 21__--.--- 5-20 yrs. 6% Aug. 2: 
3,500 Fannin Co. Com. 8. D. No. 92__--_-_-_-- 5-20 yrs. 6% Aug. 22 
4,000 Fannin Co Com.8.D.No.8_-_------- 5-20 yrs. 6% Aug. 22 
3,000 Fannin Co. ae. Le SS - 5-20 yrs. 6% Aug. 22 
3,300 Fannin Co. C ay eS - aa 5-20 yrs. 6% Aug. 22 
3,000 Blanco Road Dist. | are 20 yrs. 544% Aug. 24 
3, Jones Co. Com. 8. D. No. 18___------ 5-20 yrs. 6% Aug. 24 
1,500 Fannin Co. Com. 8. D. No. 12__------ 5-20 yrs 6% Aug. 24 
2,000 Haskell Co. Com. 8. D. No. 22______-- serial 6% Aug. 24 
1,200 Haskell Co. Com. 8S. D. No. 32_____--- serial 6% Aug. 24 
1,500 Bowie Co. Com.S.D.No.39______--- 10-20 yrs 6% Aug. 24 


1923. Interest A. & O 


Due serially. 











Sept. 8 1923.]} 


THE CHRONICLE 


1157 








WHETSTONE RURAL SCHOOL DISTRICT (P. O. Galion), Craw- 
ford County, Ohio.—BOND OFFERING .—Sealed bids will be received 
by John C. Gunther, Clerk Board of Education, until 12 m. Sept. 29 for 
$4,500 6% school bonds, issued under Sec. 7629 of Gen. Code. Denom. 
$1,000. Date Sept. 1 1923. Prin. and semi-ann. int. (A. & O.), payable 
at the Farmer .& Citizens Bank, Bucuyrs. Due $500 yearly on Oct. 1 
from 1924 to 1932, inclusive. Certified check for $200, payable to the 
above Clerk required. 


WOODBERRY CONSOLIDATED SCHOOL DISTRICT NO. 5 
Slope County, No. Dak.—CERTIFICATE OFFERING.—Sealed bids wil 
be received by Mrs. C. Pierce, District Clerk, at the County Auditor's 
office in Amidon until 1 p. m. Sept. 17 for $5,000 7% 18-months certificates 
of indebtedness. Denom. $500. A cert. check for 5% of bid required. 


WRITING ROCK SCHOOL DISTRICT NO. 23, Divide County, 

o. Dak.—CERTIFICATE OFFERING.—(Mrs.) Olof Myhr, District 
Clerk, will receive bids until 10 a. m. Sept. 12 at the County Auditor's 
office in Crosby for $4,000 7% certificates of indebtedness, maturing $1,000 
in 6 months, $2,000 in 12 months and $1,000 in 18 months. Denom. 
$1,000. Int. semi-ann. A certified check for 5% of bid required. 

YPSILANTIAN AND AUGUSTA TOWNSHIPS CONSOLIDATED 
SCHOOL DISTRICT, Washtenaw County, Mich.—BONDS VOTED .— 
At a special election held on Aug. 24 the voters passed a $190,000 school 
erection and site purchase bond issue by a count of 212 to 196. Bids for 
bonds will be received at the Augusta town hall. The bonds are to be re- 
tired over a period of twenty years, commencing Mar. 10 1923, and money 
is to be paid by the purchaser immediately, bonds to bear interest not to 


exceed 544%. 


I  — 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—DEBENTURE AUTHORIZATIONS.— 
The ‘‘Westerner’’ of Aug. 7 gives the following list of debentures which have 
received the authority of the Public Utilities Board: 
$2,000 Hainstock 8. No. 310, repayable in 10 equal consecutive annual 
installments with interest at not more than 8%. C. L. Holmes, 
Sec.-Treas. (P. O. Olds). 

2,000 Rosedale Village 8S. D. No. 3751, repayable in 15 equal annual in- 

stallments with interest at not more than 8%. 

2,800 Madresfield 8. D. No. 2972, repayable in 15 equal consecutive 
annual installments with interest at not more than 8%. 

685 St. Cecille 8. D. No. 337, for the purpose of erecting a school- 
house. repayable in 15 equal annual installments with interest at 
not more than 8%. 

Myrtle Hills 8. D. No. 3942, for the purpose of erecting a frame 
school, fencing grounds and erecting stable; repayable in 15 equal 
annual] installments with interest at not more than 8%. 

Lone Rock 8. D. No. 1993, repayable in 15 equal annual install- 
ments with interest at not more than 8%. 

Blairmore 8S. D. No. 628, for the purpose of erecting, furnishing and 
equipping school; repayable in 10 equal annual consecutive install- 
ments with interest at not more than 8%. 

Willow Ridge S. D. No. 3292, repayable in 10 installments with 
interest at not more than 8%. 
Fabyan 8. D. No. 4139, repayable in 12 equal annual installments 
with interest at not more than 6%. 

The same publication reports the following debentures as having been sold: 

Benyon 8S. D. No. 4037, recently sold a $1,200 15 years 7% debenture 
issue to the Northern Investment Co. of Edmonton, at 101.01. 

Biueberry 8. D. No. 1444, sold to W. Ross Alger Corporation of Edmon- 
ton recently a debenture issue of $3,500 10 years at 7%. 

Bellevue S. D. No. 1336, sold their $1,000 10-year 7% issue locally to 
N. Evans at par; a second sale of the same issue of $1,000 was sold locally 


2,000 


1,900 
4,000 


500 


2,250 


Swedesboro 8. D. No. 4161, sold a $2,000 5-year 8% debenture issue to 
The Western Trust Co. of Winnipeg at 101.175. 
Carseland Cons. 8. D. No. 14, sold their $8,000 15-year 7% debenture 
issue to W. Ross Alger Corporation of Edmonton. 

S MBERT, Que.—BOND SALE.—During the month of August 
A. E. Ames & Co. of Toronto purchased $95,000 544% bonds. Denom. 
$1,000. Date May 1 1923. Due May 1 1953. 


CHICOUTIMI TOWNSHIP, Que.—BOND OFFERING.—Bids will be 
received by Henri Girard, Secretary-Treasurer, Chicoutimi, until 10 a.m. 
Sept. 14 for $19,000 and $80,000 54%% 20-installment bonds. 


DRUMMONDVILLE, Que.—BOND OFFERING.—W. A. Moisan, Town 
Cler«, will receive sealed bids until 8 p. m. Sept. 11 for $144,723 54% 


ea bonds. Date Oct. 1 1923. Payable at Montreal or Drummond- 
ville. 


HANOVER, Ont.—BOND SALE.—It is reported that Bird” Harris & 


Co. were awarded $60,000 544% 30-installment bonds at 100.866. Bids 
were as follows: 

Bird. Harris & Co____. ._.100.866|W. A. Mackenzie & Oo_______ 99.86 
Gairdner, Clarke & Co-_-_---- 100.63 |A. D. Morrow & Co_________.99.63 
Rain, Snowball & Co______- 100.38 |A. E. Ames & Co____________ 99.59 
Stewart, Scully & Co..----- 99.93 | Wood, Gundy & Co_________- 98.13 


MIDDLESEX COUNTY, Ont.—BOND OFFERING.—T. E. Rolson. 
County Treasurer, will receive sealed bids until 10 a. m. Sept. 13 for $38,000 
516% road debentures. 


PEEL COUNTY, Ont.—-BOND SALE.—R. A. Daly & Co., it isreported, 
have purchased $18,000 542% bonds at 100.739, a basis of about 5.34%. 
Other bids were as follows: Harris, Forbes & Co., 100.631; Matthews & 
Co., 100.53; Municipal Bankers’ Corporation. 100.51; Dyment, Anderson 
& Co.. 100.41; Gairdner, Clarke & Co., 100.33: W. A. Mackenzie & Co., 
100.29; C. H. Burgess & Co.. 100.17; McLeod, Young. Weir & Co., 100.15: 
Nesbitt, Thomson & Co., 100.12; Aemilius Jarvis & Co., 99.86, and Bird, 
Harris & Co., 99.56. 


PICKERING TOWNSHIP, Ont.—BOND SALE.—Goad & Co. have 
urchased $40,000 and $11,000 54%% bonds at 102.128. Bids were as 
ollows: 





SE OI coc cacccewe .102.128|Stewart, Scully & Co_______ 101.43 
Bird, Harris & Co. ._..101.75 |Municipal Bankers Corp____101.41 
Matthews & Co______._....101.72 |Gairdner, Clarke & Co______ 101.37 
Nesbitt, Thomson & Co____.101.66 |W. A. Mackenzie & Co____. 101.31 
Dyment, Anderson & Co____101.60 |C, H. Burgess & Co________101.08 
Bain, Snowball & Co_____-_- 101.594 iW. O. Brent & Co.........- 101.804 


Bell, Gouinlock & Co-_-_-- 
A. D. Morrow & Co. bid 
$40,000 block. 


QUEBEC, Quebec.—BOND OFFERING.—Sealed tenders will be re 
ceived at the Bank of Montreal (St. Roch Branch), Quebec City, by the 
Manager of the bank, until 4 p. m. Sept. 12 for the purchase of $780,000 
5% coupon “City of Quebec’? bonds. Denoms. $100, $500 and $1,000. 
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
above named bank (in Quebec or Montreal) at the option of holder. Ten 
ders may be made for 15-year, 30-year or seria! 30-year bonds, but the city 
will only accept one, ifany. Delivery and payment are to be made at the 
Bank of Montreal, St. Roch Branch, Quebec, on or about Oct. 12. Every 
tender must be accompanied by a certified check payable t othe City Treas- 
urer for 1% of the total amount of the issue. The acceptance of the Fi 
nance Committee shall be subject to ratification by the Council the same 
date. Tenders must b efor the whole amount offered. No tender for any 
part of the issue or for securities not precisely as described above, or vary 
ing the terms of payment and delivery, will be considered. The highest 


101.46 
100.18 on the $11,000 block and 101.07 on the 


to Arthur Louis at par. 


Whitemud Creek 8. D. No. 2407, recently awarded a $1,500 8-year 7% 
debenture issue to W. Ross Alger Corporation of Edmonton. 
Ruthenia S. D. No. 2408, awarded a $2,000 10-year 7% issue to W. L. 


McKinnon & Co. of Toronto at 100.23. 
Northup 8S. D. No. 3584, awarded a $500 5-year 
. W. Caswell of Loyalist at par, 7%%. 


Snowball & Co., 103.25. 


7% % debenture issue to | 5% % 





22 


or any bid will not necessarily be accepted. 

RENFREW, Ont.—BOND SALE.—W. A. Mackenzie & Oo. purchased 
$22,465 6% bonds at 104. 
W.A. Mackenzie & Co., 


-a basis of about 5.50%. Bids were as follows: 
104.22; A. D. Morrow & Co., 103.72, and Bain, 
Tenders were also called for a block of $12,500 


¢%, repayable in twenty installments, but this block was not awarded. 
The bid of C. H. Burgess & Co. for both blocks was 102.54. 
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We Specialize in 


City of Philadelphia 
3s 
3148 
“ 
4ljs 
4's 
5s 
5148 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 
County, Municipal and Corporaticn 
Bonds, Warrants and Securities ar:d 


Proceedings Authorizing Same. 


ie 7-520 111 W. Monroe Si: 
ae Trust Building 


CHICAGO, ILLINOIS 

















NEW LOANS 


$75,000 
TERRITORY OF HAWAII 


414% Hawaiian Home Lands Bonds, 
Octcber, 1923, Issuc. 
| Gold, Tax-Free, Coupon Bonds. 


SEALED PROPOSALS will be received for all 
or any part of $75,000 Territory of Hawaii 
Hawaiian Home Land Bonds of $1 ,000 denomina- 
tion, dated October 1, 1923, payable October 1, 
1953, redeemable on or after October 1, 1943; 
coupon form with privilege of registration as to 
principal; annual interest, 434%, payable semi- 
Sanually April Ist and October Ist; principal and 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. 

Bankers Trust Company of New York have 
prepared and will certify the bonds. The ap- 

roving opinion of John C. Thomson, Esq., of 
New York City, will be furnished to successful 
| bidder or bidders. Such opinicn will also state 
that said bonds are exempt from taxation by any 
State or municipal or political subdivision thereof, 
the same as bonds or other obligations or securi- 
ties of the United States. The United States 
Supreme Court has so decided. 

The United States Treasury Department will 
accept this issue of bonds of Territory of Hawaii 
at market value not exceeding par as security for 
deposits of public moneys with Government 
depositaries. . 

3ids must be accompanied by certified check to 
order of Treasurer, Territory of Hawaii, for two 
per cent of par value of bonds bid, the same to be 
collected and retained as liquidated damages if 
bidder defaults in purchase. 

Delivery will be made at the Bankers Trust 
Company, New York City, unless otherwise 
agreed, or at option of purchaser at the office of 
the Treasurer at Honolulu, at agreed date. 

Bids will be received at Bankers Trust Com- 


any, 16 Wall Street, New York City, until 
2 30 P. M., and at the office of Territorial Treas- 


urer, Honolulu, Hawaii, until 9:30 A. M., OC- 
TOBER 1, 1923, thereby closing reception of bids 
practically simultaneously in New York and 
Honolulu. 

No bids received after times stated will be con- 
sidered. 

Each proposal should be enclosed in an envelope 
marked ‘‘Proposal for 4% per cent Hawaii Home 
Lands Bonds of the Territory of Hawaii, 1923, 
and the envelope so marked*enclosed in a second 
envelope addressed to the Treasurer of the Terri- 
tory of Hawaii. 

The right is reserved to reject any and all bids. 

For further information and forms of bid apply 
to undersigned. 





NEW LOANS 


wee ~ 


$1,800,000 
TERRITORY OF HAWAII 


433% 








PEPSI 


Public Improvement Bonds, 
October, 1923, Issue. 
Gold, Tax-Free, Coupon Bonds. 


SEALED PROPOSALS will be received for all 
or any part of $1,800,000 Territory of Hawaii 
Public Improvement Bonds of $1,000 denomina- 
tion, dated October 1, 1923, payable October 1, 
1953, redeemable on or after October 1, 1943, 
coupon form with privilege of registration as to 
principal; anual interest, 44%, payable semi- 
annually April Ist and October Ist; principal ard 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. 

Bankers Trust Company of New York have 
prepared and will certify the bonds. The ap- 
proving opinion of John C. Thomson, Esq., of 
New York City, will be furnished to successful 
bidder or bidders. Such opinion will also state 
that said bonds are exempt from taxation by any 
State or municipal or political subdivision thereof, 
the same as bonds or other obligations or securities 
of the United States. The United States Supreme 
Court has so decided. 

The United States Treasury Department will 
accept this issue of bonds of Territory of Hawaii at 
market value not exceeding par as security for 
deposits of public moneys with government de- 
positaries. 

Bids must be accompanied by certified check to 
order of Treasurer. Territory of Hawaii, for two 
per cent of par value of bonds bid, the same to be 
collected and retained as liquidated damages if 
bidder defaults in purchase. 

Delivery will be made at the Bankers Trust 
Company, New York City, unless otherwise 
agreed, or at option of purchaser at the office of 
the Treasurer at Honolulu, at agreed date. 

Bids will be received at Bankers Trust Com- 
pany, 16 Wall Street, New York City, until 
2 P. M., and at the office of Territorial Treasurer, 
Honolulu, Hawaii, until 9 A. M., OCTOBER 1, 
1923, thereby closing reception of bids practi- 
cally simultaneously in New York and Honolulu. 

No bids received after times stated will be con- 
sidered. 

Each proposal should be enclosed in an envelope 
marked “Proposal for 44% per cent Public Im- 
provement Bonds of the Territory of Hawaii, 
1923,’’ and the envelope so marked enclosed in a 
second envelope addressed to the Treasurer of 
the Territory of Hawaii. 

The right is reserved to reject any and all bids. 

For further information and forms of bid apply 
to undersigned. 


HENRY C. HAPAT, Treasurer, 





| HENRY C. HAPAI, Treasurer, | 
Territory of Hawaii. 
Dated, September 1, 1923. 


Territory of Hawaii. 
Dated, September 1, 1923. 


1158 


THE CHRONICLE 


[Vor 117. 








_ Bankers and Brokers Outside New Bork 
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CLEVELAND 
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OTIS & COMPANY 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Chicago 
and Detroti Stock Exchanges, the New York 

Ezchange and the Chicago Board 
of Trade. 
CLEVELAND 
Rew Yerk Boston Detroit 


Oelumbus Teledo Akron 
Oelerade Springs 


aan 


Cincinnati 
Denver 





Unlisted 
Stocks & Bonds 


Listed 


ALBERT FOYER 


seder News Bidg. 











TOLEDO 


orn ao 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








PITTSBURGH 
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“A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members{ Boston Stock mene . 
Pittsburgh Stock ange 
Chicago Seard of bade 
Pittsburgh Securities a Specialty 
Listed cad Unlisted Securities 


$28 Fourth Ave., Pittsburgh, Pa. 
Branch Office, ee W. Va. 





NASHVILLE 


PPLLDS ISIS S eee ee’ 


pen National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 








PROVIDENCE 


ALLS SSS PAI III III 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Besten | 





MARX & COMPAR Y 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








DALLAS, TEXAS 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-18 Magnolia Bidg. DALLAS, TEXAS 








Texas Municipal Bonds 
and Warrants 
we: YX: o Entire — 


"petit incuiris strom ‘dealers, 
GEO. L. s SIMPSON & co. 


DALLAS 


! 
| 
| 
se 
Inactive | 


HUGHES, GORDON & CO. 


CLEVELAND 0.) 


CINCINNATI 


| 
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) MICHIGAN 


HARRIS, SMALL & CO. 


150 CONGRESS ST., W. | 
DETROIT 





High Grade Bonds 


FORD BLDG. DETROIT 
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CINCINNATI 
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POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER. 


DEALER IN 
Cincinnnati Securities 
oH10! 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbu Stock Exchange 


COLUMBUS SERVICE 


GC East Broad COLUMBUS, OHIO | 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask te be placed on our Malling List. 
Capital, Surplus & Profits, $3,000,000 


| 
' 
| 
! 
| 
| 
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ST. LOUIS 


eee POPP PDD LALLA LILI III. 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 


431 GRISWOLD ST. 
| 
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MICHIGAN 
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Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Steck Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your ingutries 
1721-3 Dime Bank Bldg., Detroit 





——-— 


WHITTLESEY, McLEAN & C9. 


Municipal Bonds Corporation Bondcz 
Stocks 
Members Detroit Steck Exchange 
2654 Pencbscot Bullding DETROIV 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapid: 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
i20 BROADWAY 





Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 
Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














———- 


‘Livingstone, Higbie & Company 


Municipal & Corporation Bonde 


Dime Savings Bank Blidg., 
DETROIT 





: 








POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 

















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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aD I cans iii Geo. H. McFadden & Bro. 


August Schierenberg Frank a. Kimball | COTTON MERCHANTS 











PLP LDL LDL LS 














| - PHILADELPHIA 
Corn, Schwarz & Co. | NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS | Dealers in American, Egyptian and Foreign Cottons 
| 


16 William Street New York Sthbert, Finlay & Weed, Liveros! 













































































MEMBERS OF gottote d'Importation et de Commission, Havre 
New York Cotton Exchange John Eo Casal "St “oo ohne 4 39° Coy Teta 
new Grecage Cotten Exchange Henry Zweifel, Bahnefstraces 57 B, Zusich — 
New York Coffee & Sugar Eachange quan Foe Cla, povestana, aon 
ASSOCIATE MEMBERS OF Geo. H. McFadden South American Company, Inc., Lima, Peru 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 
= penance 
| W. R. CRAIG & CO. 
FENNER & BEANE |) 
27 William St. 818 Gravier St. || | Merchants and Brokers 
GWATHMEY & CO. NEW "or ORLEANS COTTON 
Members New York Cotton Exchange 
Cotton Exchange Bid., New York initial Bowling Green 0480 
New York Stock Bachanee 60 Beaver St., New York 
New Y 
Members New Orleans Cotton Exchange 
a yore Sotten, Hashenge New York Produce Exchange 
ew York Stock Exchange Lratcago board 
New York Coffee Exchange n+ bi, fant ha ROBERT MOORE & CO. 
te York Produce Exchange Associate Members 44 Beaver Street, New York 
ew Orleans Cotton Exchange Liverpoo! Cotton Association COTTON MERCHANTS 
Assoelate Members Private wires throughout the South and West 
u 5 Miethnen Acmbaielie Members New York Cotton Exchange 
verpoo! Votton Association New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 





























Established 1856 
H. Hentz & Co. a hele rapt 
Cotton Exchange Bidg. 55 Congress Street at the most ent 
Hubbar a Bros. & Co. NEW YORK BOSTON, MASS. men in their respective 
er COMMISSION MERCHANTS fields use and consult the 
Coffee Exchange Building AND BROKERS Snemaas Chuadtiie ‘. 
Hanover Square 
NEW YORK Members of fied Department. 
N 
~ be pred mon ol Keep this Department in 
New York Coffee & Sugar Exch mind for use when the ocea- 
COTTON MERCHANTS New York Produce Exchange sion arises. 
Ohicago Board of Trade 
Associate Members of 








Liberal Advances Made on Liverpool Cotten Associatien 
Cotton Consignments 


Stephen M.Weld& Co, E+ F. DOMMERICH & C0. 


COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 




















82-92 Beaver Street, 
New York City. 




















BOSTON, NEW BEDFORD, ‘ 
FALL RIVER, PHILADELPHIA, NE\Y YORK 
PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. Established Over 80 Years 
. . « e e 
Hopkins, Dwight & Co. Consistent Advertising— 
concelliien en. is an economy and cuts the cost of 
COMMISSION MERCHANTS selling, making lower prices or better 
1307 COTTON EXCHANGE BLDG services possible without sacrifice of 
ae sellers’ profits. 
The CHRONICLE can carry your 
Orders promptly executed in message to the World’s most influential 
on ae —— class of people at a moderate cost. 
cotton market sent on request. 
STEINHAUSER & CO. Let us help you solve your publicity 
ee ee Tecan bantam problems in a consistent manner. 
Members Liverpool Cotton Ass'n 
609 Cotton Exchange Bldg NEW YORK 























a) 
— 
engeod 


ry 
ed 














FINANCIAL CHRONICLE 





POSITIONS WANTED 








PRODUCTIVE 
PUBLICITY MANAGER 
AVAILABLE 


Ten years experience in all forms of publicity, part of which has been 
with banking institutions, qualify the writer to serve a progressive 
Bank, Trust Company or Bond House who want their publicity not 


only to inform but produce. 


Have specialized in securing inquiries for and selling bonds by mail, 
but can secure new business for all departments. 


A real opportunity, a permanent connection and a salary equal to the 


responsibility is desired. 


Address Publicity Manager, Box W-2, Financial Chronicle, 90 Pine 


Street, New York. 











Classified Department / 
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POSITIONS WANTED 








JUNIOR STATISTICIAN 


with complete college educa- 
tion along statistical lines 
and varied Wall Street experi- 
ence, seeks engagement where 
hard work and the assumption 
of any necessary responsibility 
will be appreciated. Box Y-7, 
Financial Chronicle, 90 Pine 
Street, New York. 























PARTNER WANTED 





PARTNER WANTED 


New York Stock Exchange House, con- 
ducting a bond business, would like 
to hear from a party that would be in- 
terested in a partnership arrangement 
requiring $250,000. 
fidence, Box V, Financial Chronicle, 
90 Pine Street, New York. 


eee eee 


Address in con- 








CODES 





POSITIONS WANTED 








BEFORE BUYING 


ABLE CODES 


See“Bensinger” 


 C.BENSINGER CO. 
19 Whitehall St. N.Y. Bowl. Gr. 6580 





cr 














POSITIONS WANTED 








perience, about to start up i 


ness. Box 


W-28, 





Certified Public Accountant, 
with first-class training and ex- 


business on his own account in 
New York City, desires to make 
connection with bank or financial 
house which can introduce busi- 


Financial 
Chronicle, 90 Pine St., New York. 


n 











a 





ccountant, Engineer 


Protestant American, unmarried, age 
thirty, Lieutenant Air Service in late 
war, honor graduate university engineer- 
ing and finance courses, familiar with 
tax and fiduciary law, has had seven 
years’ experience on budget work and 
financial and economic investigation of 
utility and industrial properties. 


Although now employed by a well- 
known corporation, he desires a position 
with either an 


Estate or Private Banking Firm 


on investigation, negotiation or prepara- 
tion of distribution publicity in connec- 
tion with financing or purchase of either 
new or going properties. 


This man can furnish the best of refer- 
ences and is willing to travel anywhere. 
Cox W11, Financial Chronicle, 90 Pine 
St., New York. 














WANTED 








BOND TRADER 


Experienced Trader, College 
Graduate, at present em- 
ployed with New York Stock 
Exchange House, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 














Desirable Opportunity 


For a retired business or professional 
man, resident of Massachusetts, well 
and favorably known in his com- 
munity, there is open a very desirable 
connection with an Investment House 
dealing exclusively in reliable first 
mortgage real estate bonds of the 
better type. The purpose of this ad- 
vertisement is to attract the attention 
of successful men who prefer to make 
use of a portion of their time profit- 
ably. Satisfactory references given 
and requested. Address Box No. 
W-1, Financial Chronicle, 90 Pine St., 
New York. 








CAGE MAN.—High school education. Four 
years Wall Street experience. Desires position 
with financial firm. Thoroughly familiar 
with cage and brokerage office procedure. 
Box W-3, ‘Financial Chronicle,"’ 90 Pine 
St., New York. 





Former Treasurer, Comptroller, Audi- 
tor of large corporations, also super- 
vising senior and supervising manager 
on New York Staff Certified Public 
Accounting Firms, seeks connection 
as Financial Executive. Box V-2, 
Financial Chronicle, 90 Pine Street, 
New York. 








WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle, 90PineSt.,N.Y. 














STATISTICIAN WANTED 





Statistician. 

An established Hartford, Connecticut, 
investment house, member New York Stock 
Exchange, dealing in Bonds, Bank Stocks, 
Insurance Stocks, Hartford, Conn., Local 
Stocks and New York listed Stocks, desires 
a man with experience to start and maintain 
a Statistical Department. State experience, 
salary expected. References required. Ad- 
dress Statistician, Box Y-8, Financial Chron- 
icle, 90 Pine Street, New York City. 








FOR SALE 





WANT TO SELL 


$125,000 First Mortgage Bond Issue 
on modern, almost new, 3-story apart- 
ment building, Atlantic City; ap- 
Praised (bank) at $225,000. rinci- 
als or established underwriting 
ouses please address “ care 


ne 
of Metropolitan Adv. Co., 111 Broad- 











York. 


way, New 
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ORGANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 
Design and Construction of 


central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants B 
South Clark Benet” 
CHICAGO 












LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 


LLLP LD LOLA SA 





H. M. CHANCE & CO, 
ogists 


Mining Engineers and Geol 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Drerel Building 
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ENGINEERING 
SERVICE 


Our engineering service is comprehensive, 
embracing engineering investigations and re- 
ports, designing and construction work of 
every nature; also the purchase of apparatus, 
materials and supplies on the most advan- 
tageous terms. 





Our staff is available at all times 
for consultation. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - $2,000,000.00 
Surplus and Undivided Profits - $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Deneaitary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and m s securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A, EDWARDS, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. deFORES 
WILLIAM M. KINGSLEY 
WILLIAM 8TEWART TOD 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT. Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE WILLIAM VINCENT ASTOB 
PAYNE WHITNEY JOHN SLOANE 


FRANK L. POLE 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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J.S. BACHE & CO. 


Established 1892 


[Ser York Stock Exchange 
MembersiChicago Beard of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and corres 
tn principal cities. 


Stocks— Bonds—Grain 


Cotton—Foreign Exchange 


Bouse and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 
Aeraves City 
maha 


i 
Philadelphia Troy 
Rochester Toledo 
Syracuse Worcester 

ansas City Tulsa 


Private Wire Correspondents 


Baltimore Columbus New Orleans 
pesten Hartford Pittsburgh 
incinnati New Haven Springfield, Mass. 
Oleveland 8t. Louis 





“The Bache Review” cont, on 


i sagtiestion, 





Yr 
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Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Albany, N. Y. 
Atlanta, Ga. 
Baltimore, Md. 
Bartlesville, Okla. 
Boston, Mass. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 
Harrisburg, Pa. 
Los Angeles, Cal. Wilkes-Barre, Pa. 
Loulsville, Ky. Zanesville, Ohio 
London, Engiand. 


Mansfield, Obio 
Minneapolis, Minn. 
Nasbville, Tenn. 
Newark, N. J. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 
San Francisco, Cal. 
Byracuse, N. Y. 
Toledo, Oblo 





oO ae 


SECURITIES A \DE PARTS AENT 


Henry 4 Dohe: fy 
& Company / 


60 WALL STREET, NEW YORK CITY 
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Netcher Building 


Corporation 


First (Closed) Mortgage 
Leasehold 6s 


Dated July 1, 1923. Due July 1, 1933. 
Interest payable January and July 1. 
Denominations $1.000, $500, $100. 

The 


Netcher Building Corporation 
was organized to acquire the 17-story 
building at State and Madison 
Streets, Chicago, known as ‘“‘the 
busiest corner in the world.” This 
building has been leased to the 
Boston Store of Chicago until 1941 
at a yearly rental of over twice the 
interest charges on these bonds. 


Price 100 and Interest 
Yielding 6% 
Ames, tmerich 
& Company 


5 Nassau St., New York 


105 So. La Salle St,, Chicago 
ist Wis. Nat’! Bank Bldg., Milwaukee 




















"| BONDS EXEMPT FROM ALL FEDERAL 





| [Fis Nation fonen 


Investment al LOM) 


ST. Louis 
MiSssouR! b 
re 


BONDS 


BROADWAY 
ANO LOCUST 














Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 




















Hord, FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Street, GHomp 





Emery, Peck & Rockwood 


® Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee + Peoria 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 


AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 











100 Broadway 


CHICAGO NEW YORK 

















29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


MINTON,LAMPERT & Co. 








FIRST NATIONAL 
BANK 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.000 000 
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Paut C. Dopce & Co. 


| 


beVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6260 


t0 SouTH LA SALLE STREET 
CHICAGO 


First Wisconsin Notional Bank Building 
MAILW AUKEE 


Quotations and Statistics 


ona 


WEST E RN 
SECURITIES 


Th e 
ey gud 


ONSITE 


2 


BOND DEPARTMENT 


ae 





MEMBER COMPLETE 
PRIVATE WIRE 


SERVICE 


DEN om 
COLORADO 


SYSTEM 











Detroit (City Gas 
Ist Mtge 6s, 1947 


SEASONGOOD,HAAS& MACDONALD | . 


Members New 
@@ Broadway 


Yerk Steck Exchange 
New 


ork 


G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








INVESTMENT SECURITIES 
of 

| CONSERVATIVE 

| CHARACTER 


P.W. CHAPMAN & COQ.INC. § 


116 S. La Saile St. 43 Ceda: dt. 
CHICAGO NEW YORK 


©" 115 Broadway 


C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Stock Exchange 
New Yerk Cotton Exchange 
New Yerk Curb Market Assn. 
New York Ooffee Exchange 
Chicage Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New Yerk & Besten Steck Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Bloe& 


NEW YORK CINCINNATI 








—| CARLISLE. PETERS & CO. 


INVESTMENT SECURITIES 
WILKINS BUILDING-1512 H STREET 
WASHINGTON - D-€ 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 44% to 6% 
Send 


for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 





Branches Detroit, New York, St. Louls 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 














INDEX TO THIS SECTION 


PAGB 
REVIEW OF AUGUST TEXTILE MANUFACTURINGSTOCKS— 
NEW YORK STOCK EXCHANGE— NORTEBEN MILLS 


SOUTHERN MILLS 
RECORD OF BOND SALES AND PRICES... 14 CANADIAN MILLS 


RECORD OF STOCK SALES AND PRices.. 24 || MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 
REAL ESTATE TRUST & LANDSTKS. 
AM RAILROAD BONDS 
an AM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 
JOINT STOCK LAND BANK STOCKS. 
PUBLIC UTILITY BONDS 


U.S. AND MUNICIPAL BONDS 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS...- 
INDUSTRIAL & MISCELL. BONDS... 43 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS. 44 || BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS CANADIAN BANKS 








@WeE HAVE NO EXTRA COPIES OF THIS SECTION 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, Pine & Depeyster Sts., New York. 


Copyrighted in 1928, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congr. Washington, D. 0. 










































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 





Income for Year 1922 - 5 - + $141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities — - . - = +  §98,393,518.55 
Contingency and Dividend Funds : - - 92,732,116.88 
Assets - - 5 = + +  691,125,635.43 
Insurance in Force -_— - ; - . 2,630,603,737.00 
Annuities in Force - - - + = - 2,596,575.20 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, 

JAMES TIMPSON, - * > . - - 2d Vice-Presidents 
WILLIAM A. HUTOHESON, 

GEORGE O. KEEFER, 

WILLIAM F. DIX, 


as o - - - - - - Secretaries 







































At 


Your Service 


The Seaboard National Bank 
with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a _ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 
every particular financial require- 
ment. 





THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, 





Surplus and Profits over Ten Millions 




















| First 





Paterson, BR. F. 


National Bank 


Statement at Close of Business June 30 1923. 


RESOURCES— 
Time Loans 
7. = 
Cash and Balances in Banks 
Due from Treasurer U. S 
Demand Loans 


$3,237,179.83 
2,403,578.63 


$1,415,555.75 
14,800.00 
590,225.00 


$5,640,758.46 


2,020,580,75 
311,249.00 
92,152.40 


$8,064,7/ 0364 


| LIABILITIES— 
Capital Stock, Surplus and Undivided Profits_. $1,339,229.73 


I ete a ee eee 290,497.50 
ST i ok i 17,619.00 
| NU cs caciducuiededuendesnaseeeneeeesuesanss 6,325,241.98 
Acceptances for Customers-----..-.-.........-- 92,152.40 
| 


$8,064,740 
OFFICERS. 
| WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pre 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier, 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Cash 


PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


ESTABLISHED 1861 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED 


IN EVERY FIDUCIARY 


REGARDING SERVICE 
CAPACITY 





| 





The First National Bank 


OF JERSEY CITY 


Report of the Co ditio at the Close of Business June 30 1923. 


RESOURCES— 
Loans and discounts. ........626<6+6-+0-0+0-0-<-- 98,660,886 O68 
United States bonds and certificates_._._.-.--. .. 2,594,780.00 
ee ee 4,303,186.06 


Lawful reserve with Federal Reserve Bank_.-.-- 988,639.84 
Cash in vault and due from banks and bankers... 4,454,168.17 

$21,001,608.15 

LIABILITIES— 

DRED Sincncededcenesennes ce duasncdecsdenecee $1,000,000.00 
Pn cnccseeuueendbansbeguendbaebeesteeubes 1,500,000.00 
SN SOUCES.. scdcnevencesadeaeasance ee ee 343,533.45 
PS tndeccdewendaudecbeabedennsaenee 330,000.00 
DRED cn ctcencesnenncusceeecboedasacndennous 17,768,074.70 

$21,001,603.15 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, 
JACOB R. WORTENDYKE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. 


Jr., Cashier 


Cashier 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 30 1923. 


RESOURCES— 
Loans and Discounts 
Customers’ Liability on acct. of Acceptances__-- 


eS Sn ce ae sedeknbeetbeencd 437,842.00 
Other Bonds and Securities__.............--.---- 1,333,368.01 
ey eee eee 8,956.02 
Due from Banks and Exchanges---------------- a 3. 74 
Due from United States Treasurer ---_---.------ 0,000.00 
Cash and Due From Federal Reserve Bank------ 580. 037.21 

$12,967,641.46 

LIABILITIES— 

NR a ae $1,000,000.00 
0 ea ee eee 1,060,000.00 
SS S| 9 === 599,069.83 
Reserved for Taxes and Interest---------------- 168,500.00 
National Bank Notes Outstanding---.----------- 953,800.00 
Reserved for Depreciation of Securities_....---- 300,000.00 
EEL SEL ELL EAE IES 250,000.00 
Acceptances Executed for Customers-_-----.--- 200,000.00 
Reserved for Depreciation of Building & Vaults-_- 65,262.88 
EE pcatecncandcdsteneedesedsdneecauaeaone 8,431,008.75 

$12,967,641.46 


ROBERT W. TAFT, President ; 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 
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Tradesmens National Bank 


Philadelphia, Pa. 


Pe 
Report of Condition at the Close of Business June 30 1923 Quick to serve 


RESOURCES— 








Se Gass 
mers i of Credit an 
anonee oe a iiae A a Seeegs “ sgh i anastasia adieu 5,593,892.63 P 
pt 2,791,421.05 
Exchanges for Clearing House------------------ 458,486.19 
nn  cencascceuncune 31,024.10 ou a a mes 
RR a ee a a 1,362,206.55 
$26,439,641.22 — 
LIABILITIES— 
0 a a ee ae $1,000,000.00 
Surplus and Undivided Profits----------------- 2,474,538.39 
rr . sastesedes anes 98,720.45 
pose re Ter es SE, Cie eecaneccenntes ose tee: 2s E -h 
SS a ane in en a a aa ae .200. 
np ae aaa oer Corn Exchange 
Acceptances of Other Banks Sold-------------- 213,617.99 
Bills Payable—Federal Reserve Bank----------- 2,487,000.00 
Dl tite dake nhddnesheC hE ehenerenseowenene 13,777,985.73 
Se ee ee —s 
#26,499.641.22 National Bank 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1923. 











RESOURCES. LIABILITIES. 
United States Government Securities._..... $7,757,500.00 | Capital _.._....___-_--_-------__-__-------- $2,000 ,000.00 
Loans and Investments____._.___-._-__----~- 47 318,275.03 | Surplus and Net Profits.._..........--.---- 7 ,925,808.93 
Meermed Taterest.....cccuccccccccccccecce 239,663.29 | Reserve for Unearned Discount__________-~- 229,589.31 
EE RS at ey eT 746,004.23 | Reserve for Taxes and Interest__.....__--- 282 368.38 
SE ee pe eee 1,055 ,397 .50 
Exchange for Clearing House___.--.------- eee "746, 004.23 
SE SE SUI W Rice ccwectsececevcceenceus 4,424,687.40 | Due Federal Reserve Bank:— 
Loans on U.S. Government Securities.... 5,750,000.00 
Commercial Paper Rediscounted_-_------- 500,000.00 
SERS aE rs CRA eee 59 212,724.09 
$77 ,701,892.44 $77,701 ,892.44 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,700,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 


EK. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
W. K. HARDT, Vice-President A. MacNICHOLL, Assistant Cashier 
W. R. HUMPHREYS, Vice-President C. F. WEIHMAN, Assistant Cashier 


C. R. HORTON, Assistant Cashier 
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Merchants National Bank, 


WORCESTER, MASS. 


Statement at Close of Business June 30 1923. 





ASSETS— 
Benes and Plaseunts.........-ccecceccccceccese $18,483,646.35 
2 i Ce ccccenebeeeccenche <aoene 2,945,158.26 
I a teneens ean 922,848.45 
DD eS eee 125,200.81 
United States Government Securities---------- 2,.198,224.31 
Credit Granted on Acceptances_---..---------- 349,267.02 
Cash on Hand, in Banks and Due From U. S. 
, ill a A I A: SRN ee _3, 848,148. 8.43 
$28, 872,493.63 63 
IABILITIES— 
a a ii i laa El a a a a lel $1,500,000.00 
Surplus and Undivided Profits....-.----------- 1,180,293.3 
BOGeeeeness Far _ CAOSRMIONS..< <2 -ccnccccccccees 268.631.58 


Acceptances of Other Banks Sold-_------------- 
Circulating Notes Outstanding------------.---- 
Dh wccuhitnbebvadnidasbiebeaakeenhuaebes 


$28,872,493.63 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President a 


A PUTNAM, Cashier 
¥ EVANS, Vice-President 
-J. 


. TILLSON, Asst. Cashier 
. FITZGERALD, Asst. Cashier 
oe he Asst. Cashier 


. BRIGHAM,, Vice-President 
CONLON, Vice-President 
H. 7 ABBOTT, Vice-President DAVIS, Asst. Cashier 
H. 8. BOWKER, Vice-President SOHN J. FLYNN, Asst. Cashier 
H.R. McINTOSH, Assistant to President 
O. B. LANDRY, Credit Manager 


pana 


Collections on all New England 
Received on Favorable Terms. 




















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven‘distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 


Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


rere name 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 
In Saint Louis 




















=e 




















INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 30 1923. 


® ESOURCES 
Leemes end Envesteente...<...<<cccecccccss $46 366 330.33 
Banking House and Office Building -------- 1,500,000.00 
Cee es neds 13 321,226.44 
I i  eenaoane 5,677 ,308.35 
Exchange for Clearing House_______-_---_~- 3 656,264. 41 
Interest Earned Uncollected__........-__-- 252,414.96 
Liability under Letters of Credit 13,580.94 


$70,787 125.43 








' “iA BILITIES 

OO citi alia ene Ce ae eee eo $2 ,000,000.00 
a  eeamanewnes 4,500,000 .00 
REO eee 998 256.16 
ae 13,580.94 
Discount and Interest Unearned__________- 170, 139.10 
Reserved for Tames, ete. ......--..-<<occce 134 939. 54 
EE otis si ocd incraiemeibed hah eae Uae weed 62,970,209.69 





$70,787 ,125.43 


J. R. MeALLISTER, President 


J. A. HARRIS, Jr., Vice-President 


J. WM. HARDT, Vice-President and Cashier 


E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY ©. MADEIRA CHARLTON YARNALL ARTHUR W__SEWALL 
HENRY TATNALL J. A. HARRIS, JR. W. ATTERBURY LEWIS LILLIE 
J. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR C. FELTON JAY COOKE 
EFFINGHAM B. MORRIS MORRIS L. C LOTHIER EDWARD F. BEALE G. H. FRAZIER 
Cc. 8. W. PACKARD DANIEL B. WENTZ $s. E. HUTCHINSON 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
BLANCHARD RANDALL, ELISHA H. PERKINS, 
GEORGE C. JENKINS, ROBERT GARRETT, 

RGE C 
aaa MORRIS WHITRIDGE 





DREW. P. SPAMER, 2d V.-Pres. GEO. 
M. LEE, 3d Viee-President C.R 
SOSEPH B. KIRBY, 4th Vice-Pres. 


B. GAMMIE, Treasurer? 
. TUCKER, Asst. Treasurer, 








JOHN W. BOSLEY, Asst. Treas | 


=== 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Jume 30 1923. 


RESOURCES— 
Loans and Discounts 
Overdrafts 
Banking House 


; $8,572,620.59 | 
18,125.14 





300,000.00 
United States Bonds to Secure Circulation 600,000.00 
Liberty Loan Bonds and Ctfs. of Indebtedness. 2,559,292.76 | 
I i ce i ae i we wit i 462,372.85 | 
Stock Federal International Banking Co - 21,600.00 
Bevenue SEEDPEER PR steele ,055.00 
Redemption Fund---------.----- A = 30,000.00 
. urniture and Fixtures_____- ie he dele PSE 50,000.00 | 
CREE BE WEEN, occ cw cc ccccnn. smeaabticg ala 26,250.00 
Federal Reserve Bank Stock-_-___-- — 48,000.00 
Due from Banks- - - - -.----$1,085,008.85 
Due from _ Federal “Reserve Ban 
Items in Transit- --- 531,968.12 


Cash and Reserve Fund F. R. Bank... 1,268,612.57—2,885,589.54 


LIABILITIES— 
Capital 


ER a -.-- $600,000.00 
Surplus and Profits. -.------ ‘ - 1,631,151.90 
SE ant cane eer ebdeeowe ,200.00 
meserved T0f TAE06..---------c-<0-<-- . 19,776.29 
SEVERONIES WRPRIE~ccccccecccece- a ,192.00 
cc hee ew hone ene e eee 290,000.00 


Deposits 12,419,585.69 


$15, 574, 905. 68 





K. M. VAN ZANDT, 
ELMO SLEDD, Vice-President 


President 
K. V. JENNINGS, Asst. Cashier 


R. E. HARDING, Vice-President E.P.VAN ZANDT, Asst. Cashier 
W.M. MASSIE, Vice-President D.G. WEILER, Asst. Cashier 

R. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 

H.P. SANDIDGE, Asst. Cashier C. W. BRASELTON, Asst. Cashier 


$15,574,905.88 | 


Atlanta, Ga 


Atlanta National Bank 


Statement at Close of Business June 30 1923. 


| RESOURCES— 


Leans and Discounts. .......----ccccccccccesce $20,317,164.66 

United States Bonds and Treasury notes--.-.-.--.-- ,000.00 

Other Bonds and Stocks--.-.--.------------------ "297. 831. 7 
800,000.00 


eee Ss OS ee 
Furniture and Fixtures.......-..---.-cccccccce 68,811.98 
Gamer Hae Patees. ... ccocecccenccncsesceceeses 120,060.00 
Federal Reserve Bank Stock-.-.--.-------------.- 75,000.00 
Customers’ Liability Letters | Groen asda da tactiaiioen 80,059.66 
Cash Due from Banks and U Treasurer.-...-.- 5,390,332.35 
$28,521,260.42 
LIABILITIES— 
NN ee $1,000,000.00 
Surplus and Undivided Profits......----------- 2,251,499.00 
Reserved for Taxes and Interest......---------- 100,000.00 
nn rn 938,700.00 
Dees GF CPOE... ccccscnccuecoresceoeeseenes 80,059.66 
PCOMEES. . oc ccccceccsedsceorensonseneeseess 1,130,250.00 
DEE cs nnkee ees eedeoeeeeEeedsrenoeonetsenes 23,020,751.76 
$28,521,260.42 


OFFICERS. 
President R. B. CUNNINGHAM, Cashier 
JAS. 8S. FLOYD, Vice-President ? $B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Pres. L. STILLMAN, Asst. Cashier 
T. J. PEEPLES, Vice-President A.N. ANDERSON, Asst. Cashier 
J. 8. KENNEDY, Vice-President P.M. SMOAK, Asst. Cashier 


ROBT. F. MADDOX, 


J. F. ALEXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 
DIRECTORS. 
W. L. Peel J. 8. Floyd Wm. J. Davis 
R. F. Maddox Geo. R. Donovan H. R. Durand 
Albert E. Thornton J. T. Holleman s. a’ Tupper 
. J. Spalding L. B. Parks i Kennedy 
. Dobbs J. Epps Brown A. *. Adams 
ae L. Dickey Dr. W. 8. Elkin C. V. Rainwater 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT 
RESOURCES— 


Cash and Due from Federal Reserve Bank $16,246,523.15 
Due from Other Banks and Bankers-----. 22,224,946.92 


—$38,471, . 
U. S. Government Bonds & Treasury Certificates ‘ 10,799,241.46 
Demand Loans 033.33 


Time Loans_- - - 53,032,042.83 


73,883,076. 
Bonds Other Than United States Government. _- : 3°468 660.12 
Stock in Federal Reserve Bank ap 450,000.00 
Customers’ Liability under Letters of Credit s 400,216.51 
Customers’ Liability under Acceptances ,266.30 
Illinois Merchants Bank Building--------____- 2, 644,17 172. t-13 


TE MERINO o.d2sns nae ckdccsncceensecascanton $130, 799,11 102.74 14 


AT CLOSE OF BUSINESS JUNE 30 1923. 


LIABILITIES. 





en RR ee ‘ naw ane $5,000,000.00 
DS i gekaaoen ns cchecnconn — . ‘ 10,000,000.00 
Undivided Profits- - -- — rie sae 1,676,211.74 
Reserve for Taxes and Interest- : a olan Me 176,907.74 
Deposits: Demand ---------- _. $104,338,947.44 
ORE . Cccnceoe — 8,038,615.43 
112,377,562.87 
Liability under Letters of Credit------------- . os 400,216.51 
Liability under Acceptances. ---- — 742,266.30 
Discount Collected but Not Earned------------------ 425,937.58 
BINED. 6 onc cese cece cesses ne csesesteewe $130,799,102.7 


OFFICERS 


CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Vice-President 
WATSON F. BLAIR HENRY P. CROWELL 
Cc. B. BORLAND RNEST A. HAMILL 


E 
EDWARD B. BUTLER CHARLES H. 


BENJAMIN CARPENTER 
FOREIGN EXCHANGE 


HULBURD 


LETTERS OF CREDIT 


ERNEST A. HAMILL, President 


EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Asst. Cashier 

J. A. WALKER, ‘Asst. Cashier 

C. hay PHILLIPS, Asst. Cashier 
FRANK F. SPIEGL ER, Asst. Cashier 
WILLIAM E. WALKER, Asst. Cashier 


DIRECTORS 
CHARLES L. 
JOHN J. MITCH 
MARTIN 


HUTCHINSON 
ELL 
A. RYERSON 


J. H. SELZ 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 
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Resources more than 


$500,000,000 





The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 
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™ anaial! 


‘“An Extra Measure 
of Service’’ 
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THE BANK WITH 26 BRANCHES 


HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide experience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS | 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 











ee 
| — 


OUR Bond Department is in « position te 
co-operate with financial! institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpors 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 


OFFICERS 

i President 
_ * & , =a eeeses: Vice-President 
pl FO "7, = eee Vice-President } 
SOE B.. PO incccesscnccssseens Vice-President 
Pi, a I a Vice-President 
I A ENGR Vice-President 

«fi 3, Raises si hs Oashier 
SU. Ui Asst. Oashier 
a Sf 4, a eee ae Asst. Oashier 
.) ZS, Oss 
WILLIAM T. ANDERSON...............- Asst 
ee ae. Sn ecbe cn cmieananaewel Trust Officer 
Pr PO Mer. Bond Department 
GBT ee Bs CES cowccncacacces \ Associate Managers 
EL FE, oe {Real Estate “oan Dept. 
rs a SI atinnita cnc tinss aeiditaieacanmnie icine medina al Auditer 


























THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1923. 
RESOURCES— 


nous I i i ed $24.080.008.08 
Bonds and Treasury Certificates__._______ §,534,115.33 | 
Federet Reserve Bank Stock.........--..-..--.- 00.00 
OMNES, GOGUCIINO, DB. onan nc ccccecccecuccce-ces 3, 717. 393.19 | 
Stock in Commercial Fireproof Building Com- wm 
ce 2 nat a 255,000.00 
Other Real Estate Owned_-___--___--_____-____- 100.00 
Customers’ Liability on Letters of Credit________ 546,098.58 
POGBECRMOO ACCOMEE.... cccccccccccccccocesccese 109,771.46 
Furniture ane. cic de boghadchumedhenewn 80,000.00 
9 | ae aelediaied nena sabe te pein ieee ,600.00 
yp” apse rain aia ape at 44,800.00 
Interest Earned—Uncollected__........._.__ _- us. hy 06 


Cash and Exchange 


$49,371, 528. 33 


LIABILITIES — 
0 ae ee a ee $2,000,000.00 
rplus and Undivided Profits__......_.--____- 1,812,406.82 
eserved for Taxes and Interest----.-.-.-.----- 10,421.31 
Reserved for New Fixtures__-..-_...___._-.-__- 123,600.00 
i ec ee eenadcmagneeene 740,000.00 
Se oc opstivbabedeaagneraeene=ne 563,728.84 
nk ca naan Gh ts dh ching deh ah el ed 109,771. - 
Discounts Collected—Unearned_-___-_______-__-- 74,479.5 
DEE Gendaced gusccieuchetddbuseseuccancacane 43,937,120. 33 
$49,371,528.33 
J. DABNEY DAY, President GEO. BUGBEE, Asst. Cashier 
| ee # PETTIGREW, Vice-Pres't F. R. ALVORD, Asst. Cashier 
J. M. RUGG, V ice-President F. E. PRIOR, Asst. Cashier 
Wee DORAN, Vice-President J. BURBAW, Asst. Cashier 
J. R. CLARK, Vice-President C.C. WHITE, Asst. Cashier 
H. D. IVEY, Vice-Pres. & Cashier C.E.CASE, Asst. Cashier 
L. O. IVEY, Vice-President E. P. CHEVERTON, Asst. Cashier 
ROGER M. "ANDREWS, V.-Pres. C.D. HUDSON, Asst. Cashier 
GEO. E. F. DUFFET, Asst. Cash. 8. 8S. PARSONS, Auditor 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 30 1923. 
RESOURCES— 


Foane le cc cdnuncssccnuedsewcecece $58,313,275.08 
S. Bonds and Certificates..........--.---.-. ,868,158.1 
aS. SUE SOCUFICIOCS...... - nesccscccccccccccccce ,480,267. 
| NIN, PEND nocccccnonssenccoreesusesecsuess ,554,609.5 
CE MD antenscceasnnacnvccoscecsscesesce 1,136,340.95 
Customers’ Liability on Acceptances------------ 796,290. 
Commodity Drafts in Transit--------.---------- 836,377.68 
Cash and Sight Exchange-----...-.--..---.---- 20,350,087.15 


LIABILITIES— 
ee ae a ee 


| Surplus and Undivided Profits.--..--.--------- 582,553.16 
| Circulation Outstanding----------------------- 3,958,600.00 
Pn cheb anecersandeereeesneesesoeece 3,796,290.66 
ee rE Tr ,117.01 
Rediscounts with Federal Reserve Bank--_------ ,348,993.28 

Bills Payable against Government Securities_.._. 5,350,000.00 
Acceptances Sold with Our Endorsement. ------ 336,928.62 

PD PT cccwasncouausésekwececeedadencus 450,000.00 
DE c22 Scccugdcanedenesseetgenehectondeuns 74,070,924.21 
$106,335,406.84 


HERBERT FLEISHHACKER, Pres. J. Asst. Vice-President 

MORTIMER FLEISHHACKER, E. R. ALEXANDER, Asst. Vice-Pres. 
Vice-PresidentGEO. A. VAN SMITH, Asst. V .-Pres. 

J. FRIEDLANDER, Vice-President EUGENE PLUNKETT, Asst. V.-Pres. 

C. F. HUNT, Vice-President L. L. GOODRICH, Asst. Vice-Pres. 

HARRY COE, Vice-President JI.G. ANDERTON, Asst. Cash .,&§Sec’y 

W.E. WILCOX, Vice-Pres. & Cashier L. J. AUBERT, Asst. Cashier : 

a. 0; LILIENTHAL, JR., Vice-Pres. F. J. HOAGLAND, Asst. Cashier ™ 

FRED F. OUER, Asst. Vice-President V. R. PENTECOST, Asst. Cashier 

V. KLINKER, Asst. Vice-President C. E. BAEN, Asst. Cashier 


W. HARRISON, 





J. 8. CURRAN, Asst. Vice-President F. L. MOSS, Asst.{Cashier 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


























AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 









































BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 


















































BANK AND QUOTATION 


SECTION 


OF THE 


(OME e Fiance (‘moms 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge te every subscriber of the Chronicle. 
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REVIEW OF AUGUST. 

The overshadowing event of the month was the 
sickness and death of President Harding. Mr. Hard- 
ing possessed a very lovable nature and had a most 
gracious personality and had, besides, endeared him- 
self to the public by his devotion to duty. By reason 
of all this and the knowledge that he had literally 
vielded up his life in performing the arduous tasks 
of the Presidential office, his death stirred the heart 
of the nation to its very depth and evoked feelings of 
sorrow and sadness that have probably not been 
equaled since the occasion of the death of Abraham 
Lincoln in 1865. Other occurrences and happenings 
of the month were consequently thrown more or less 
into the background. 














Yet some of these were of more 
than ordinary importance, both foreign and domes- 
tic. This is particularly true of the foreign develop- 
ments which, aside from the great and grave interest 
attaching to the notes and communications of the 
British, the French, the Belgian and the Italian Gov- 
ernments regarding German reparations matters, in- 
cluded a change of Cabinets in Germany, the Cuno 
Ministry being forced out of office and being suc- 
ceeded by a new Ministry under Dr. Gustav Strese- 
mann. The latter immediately proceeded to issue a 
decree, in furtherance of its emergency program, call- 
ing upon public companies to surrender the equiva- 
lent in foreign securities of two gold marks and upon 
other public bodies and private persons the equiva- 
lent of one gold mark for each 10,000 marks at which 
they are assessed under the tax to provide foodstuffs. 

The Bank of Germany kept on putting out notes in 
ever increasing trillions, and very naturally the Ger- 
man mark continued its toboggan slide downward. 
Another event of the month, but of a different na- 
ture, was the agreement reached between the United 





States and Mexico for the resumption of diplomatic 
relations between the two countries, this carrying 
with it full recognition by the United States of the 
Government of President Obregon. At the very close 
of the month there came a startling piece of news in 
the announcement of the assassination of the Italian 
members of the Inter-Allied Commission for the De- 
limitation of the Albanian Frontier. The last named 
event resulted in the issuing of an ultimatum to 
Greece by the Italian Government under Premier 
Mussolini, which was couched in such humiliating 
terms that the Greek Government found it impos- 
sible to aecept, the declination being followed by a 
train of sensational events that arrested the attention 
of the whole world. The Italians bombarded and seized 
the Island of Corfu as also some minor islands in the 
same vicinity. The Greek Government on its part 
considering unjust the attribution to it by Italy of 
responsibility for the assassination, appealed to the 
League of Nations and then Premier Mussolini 
baldly gave notice that Italy would refuse to recog- 
nize the authority of the League to act in the matter. 
Among the larger domestic events were (1) the nego- 
tiations between the anthracite miners and operators 
for reaching a new agreement to take the place of 
that expiring on Aug. 31 and which negotiations 
proved fruitless for the time being in preventing a 
cessation of work at the mines on Sept. 1, and (2) the 
complete demoralization of the petroleum industry 
because of the enormous production of oil in Califor- 
nia and the growing out of this during the month un- 
der review of a series of very general and very sensa- 
tional cuts in gasoline prices. 

This demoralization of the petroleum industry, 
with incidental sharp cuts in gasoline prices, con- 
stituted one of the noteworthy occurrences of the 
month. At the very beginning of August a reduc- 
tion was made of one cent a gallon in the price of 
gasoline by the Standard Oil Co. of New. York, effee- 
tive throughout the State of New York as well as 
New England. The Standard Oil Co. of California 
cut the price of gasoline 2 cents a gallon, to 17 cents, 
Aug. 1. The Union Oil Co. also made a similar re- 
duction. Due to a State tax, the price of gasoline in 
West Virginia was advanced 2 cents a gallon July 27. 
It was reported that in New York State several inde- 
pendent gasoline dealers were slashing the price to 
»} or 4 cents under the prevailing price of 25 cents per 
gallon. In the interior markets in territory covered 
by Chicago tank wagon price the Denver price of 17 
cents was off 4 cents from May 1 figure of 21 cents, 
and Cleveland at 20c. was 1c. lower. On Aug. 4 
and again on Aug. 6 the Standard Oil Co. of Louisi- 
ana reduced the tank wagon prices of gasoline 1 cent, 
which cuts were followed by the other refiners and 
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distributers in the same territory. This made the 
tank wagon price 1514 cents and the retail price 184 
cents per gallon, the latter a reduction of 2 cents. 
At Fort Worth, Tex., the filling station price for 
gasoline was down to 13 cents. Some of the inde- 
pendent companies were selling at 11 cents per gal- 
lon. Two weeks before the price had stood at 19 cents 
per gallon. On Aug. 7 matters took a new turn 
when Governor McMaster of South Dakota ordered 
the managers of the State warehouse at Mitchell to 
sell gasoline to the public at 16 cents a gallon. He 
also called on the people of the State to form associa- 
tions to buy the product in carload lots until such 
time as dealers “cease their policy of greed and ava- | 
rice.’ The Governor declared that gasoline cost 14 | 
cents a gallon in carload lots in South Dakota and 
that oil companies were selling at 28. 





Further drastic price cuts followed this step. On 
Aug. 11 the Standard Oil Co. of Indiana announced | 
that the price of gasoline had been reduced to 16) 
cents a gallon in South Dakota, as a result of the or- 
der of Governor McMaster to the State Highway Sup- 
ply Depot to sell gasoline at that price. The com- 
pany asserted, however, that this price was below 
the cost of manufacture and distribution. 

While the South Dakota price cut was being made, 
it developed that consumers in Dallas, Tex., were 
buying gasoline for 11 cents, and at Sapulpa, Okla., 
where the quotation had got down to 5 cents for a 
time, dealers posted a price of 10 cents. As a result 
of the agitation created in the Central West, Gover- 
nor Len Small of Illinois announced he was investi- 
gating the situation with a view to taking action. 
The Governor of Nebraska, C. W. Bryan, sent tele- 
grams to all the principal oil companies requesting 
a reduction in price. Attorney-General A. V. Coco 
of Louisiana announced the State would make an 
immediate investigation of the reports that gasoline 
prices were 3 to 6 cents lower in other cities than in 
New Orleans, where the price on Aug. 13 was 1714 
cents a gallon. The city of Milwaukee, Wis., also 
entered the arena and announced it would distribute 
$5,000 worth of fuel at 13.5 cents a gallon for low 
test and 14.8 cents for high test grades, according to 
a report from that city on Aug. 18. Governor Nestos 
of North Dakota was reported to have wired the offi- 
cials of the Standard Oil Co. of Indiana at Chicagu 
demanding a 16-cent price for gasoline in that State. 
Governor Preus of Minnesota announced he would 
demand consideration for his State also. A report 
from Philadelphia then said that the first reduction 
of 1 cent a gallon had been made in the retail price. 
The Texas Co. cut to 22 cents a gallon, including 
State tax of 2 cents. Other companies met the reduc- 
tion. On Aug. 13 the Standard Oil Co. of Indiana 
announced that it would reduce the price of gasoline 
6.6 cents a gallon throughout the ten States in its 
territory, effective Aug. 14. This made its price 16.4 
cents a gallon in some of the States and 15.4 cents in 
Chicago. L. V. Nicholas, head of the National Pe- 
troleum Marketers’ Association, immediately an- 
nounced that he had notified the independents to 
reduce prices 5 cents a gallon. The territory affected 
included Illinois, Iowa, Indiana, Michigan, Wiscon- 
sin, Minnesota, North Dakota, South Dakota, Kan 
sas, Missouri and part of Oklahoma. The cut was 
already effective in South Dakota. A reduction of 
1 cent a gallon in the retail price of gasoline in five 
States in the territory of the Standard Oil Co. of Ken- 
tucky was also announced at Louisville on Aug. 13 
by S. W. Coons, President of the company. The re- 
duction applied to Kentucky, Florida, Mississippi, 
Alabama and Georgia. The 1-cent cut brought the 
price at filling stations in Louisville down to 22 cents 
2 gallon. 

The Texas Co. and the Sinclair Oil & Refining Co. 
met the Standard Oil Co. of Indiana reduction of 6.6 
cents a gallon. The Standard Oil Co. of Nebraska 
reduced the price to 1614 cents a gallon. The former 





price was 2214 cents. Other companies followed the 


reduction with similar cuts. Governor George P. 
Hunt of Arizona on Aug. 14 said an inquiry would 
begin at once to determine if gasoline prices were too 
high in Arizona. Prices there ranged from 23 to 26 
cents a gallon, including State taxes. On Aug. 19 
reductions of from 1 to 2 cents per gallon were an- 
nounced by the Standard companies of New York 
and New Jersey, affecting the Atlantic States and 
New England. The officials of the companies were 
reported to have said that the reductions bore no re- 
lation to the “war” being carried on in the Western 
States, but were directly the result of the ability of 
the companies to land cheap crude from the Califor- 


‘nia fields on the Atlantic seaboard. The Texas, Gulf 


Refining, Tide Water and other large independent 
colpanies immediately met these reductions, result- 
ing in a wholesale price of 1914 cents, or a retail 


| price of about 22 cents per gallon. On Aug. 15 report 


came from Pierre, 8. D., that Governor McMasters, 
whose drastic action on Aug. 7 had precipitated the 
original price-slashing, had consented to increase 
the price to 20 cents a gallon at a concference with 
independent oil jobbers, but the declines continued. 
The Standard Oil Co. of Ohio announced a reduction 
of 11% cents per gallon, making the retail price 201% 
cents per gallon. The independent companies cover- 
ing the same territory made reductions bringing their 
prices down to the same level. Aug. 16 brought sev- 
eral announcements from independent producers of 
price reductions to meet the price level set by the 
Standard companies. In Chicago, the Continental 
Oil Co. reduced its price 2 cents. The Texas Pipe 
Line Co. announced it would cut in half its purchases 
of crude oil effective Aug. 17. On the latter date the 
Standard Oil of Kentucky made a second reduction 
of 1 cent a gallon in its territory, while the Magno- 
lia Petroleum and Gulf Oil companies in Texas re- 
duced price to 18 cents a gallon. 

On Aug. 18 the wholesale price of gasoline 
was cut to 10 cents a gallon in New York by one 
large Eastern refiner. This was the lowest price yet 
named and compared with the tank wagon price of 
1914 cents quoted by the Standard Oil Co. of New 
York. The new low price was said to be the result of 
the excessive manufacture of gasoline due to cheap 
California crude oil and the lower tank steamer rates 
between California and Mexico and the Eastern sea- 
board. Refiners in the Northwestern Pennsylvania 
district reduced the price of motor gasoline to 12 
cents a gallon wholesale. Notwithstanding the up- 
ward price revision started by Governor McMasters 
of South Dakota when he consented to increase the 
price of gasoline from 16 cents to 20 cents a gallon 
on Aug. 15, the Standard Oil Co. of Indiana on Aug. 
20 continued to retail the fuel at 16 cents. The ma- 
jority of the independents during this period were 
thus forced to continue to sell at the low price which 
they had asserted to be ruinous, but on Aug. 21 they 
raised the retail price to 20 cents a gallon, with the 
exception of the National Refining Co., which quoted 
19c. a gallon. Motorists in South Dakota then had 
the choice of paying one of the three prices—16, 19 
or 20 cents a gallon. Some gasoline was sold in Se- 
attle, Wash., for 16 cents a gallon on Aug. 21, but the 
reduction was not general, the majority of the retail 
stations selling at 19 cents a gallon. Los Angeles, 
Cal., on Aug. 22 saw the price of gasoline drop to 6c. 
a gallon retail at one service station. The proprietor 
explained that he was interested in a small refinery 
which was experimenting with a new process of 
manufacture. He had previously sold the fuel at as 
low a price as 9 cents a gallon. Other service stations 
had various prices ranging up to 17 cents a gallon. 
A report from Dallas, Aug. 22, saw indications that 
the local “gasoline price war” was about to end as a 
result of the increase by the Magnolia Petroleum Co. 
to 16 cents a gallon. The fuel had previously been 
selling at about 11 cents a gallon. Other companies 
were expected to meet the advance. The Standard 


Oil Co. of California in a statement published Aug. 23 
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said that the continued over-production of crude oil 
in Southern California had created a surplus of gaso- 
line. The company reduced the price of gasoline at 
service stations 2 cents a gallon in southern Califor- 
nia and 1 cent elsewhere in California and in Nevada, 
Washington, Oregon, Alaska and Hawaii. The new 
price in Los Angeles was 15 cents a gallon, said to be 
the lowest there since Nov. 1915, and in San Fran- 
cisco 16 cents, the lowest sirce Jan. 1916. In 1920 
gasoline rose to 27c. a gallon in San Francisco and 
Los Angeles. On Aug. 23 the independent oil dealers 
in South Dakota again reduced the price of gasoline, 
this time to 1514 cents a gallon, to compete with the 
Standard Oil of Indiana, which had maintained the 
price of 16 cents a gallon retail since Aug. 13. In 
Kentucky the price quoted by the independents fell 
to 15 cents a gallon on Aug. 27 and a meeting was 
called by the Standard Oil Co. of Kentucky to take 
action on lowering their price, which then stood at 
21 cents a gallon. ; 

The huge oil production in California had a demor- 
alizing effect in the crude oil market, as California 
oil is so cheap it is driving other oils out of various 
markets. Effective Aug. 18 the Humble Oil & Refin- 
ing Co. reduced grade A Gulf Coast crude 25 cents to 
$1 a barrel, the same price quoted for grade B. Ef- 
fective Aug. 20 the Texas Co. reduced the price of all 
grades of Gulf Coast crude oil to $1 a barrel. 

The purchasing price of Mid-Continent crude oil 
was cut 50% on Aug. 21 by the Miller Petroleum Co., 
the change to be effective Aug. 24. The company an- 
nounced it would pay only $1 a barrel as against the 
posted price of $2 a barrel. A week before the 
Champlin Refining Co. of Enid, Okla., cut the price 
of high grade crude upon which it operates from 25 
to 45 cents a barrel and the Illinois Oil Co. of Cush- 
ing announced a similar order reducing its price 35 
cents per barrel. While independent crude oil pur- 
chasing companies were engaged in slashing the 
prices of Mid-Continent oil the Prairie Oil & Gas Co., 
the dominant crude oil purchasing concern of the 
Mid-Continent territory, continued, it was stated, to 
maintain the posted price which had been in effect 
since May. 

No material change in the iron and steel trade oc- 
curred during the month. 
copper developed renewed weakness the latter part 


of the month on a falling off in demand, and prices | 
Lake | 
copper in New York was quoted at 14c. on Aug. 31 | 
and electrolytic copper at | 


of both copper and brass were marked down. 


against 14%.c. Aug. 1, 
13l4ec. against 14%¢c. On the other hand, tin and 
lead showed firmness and prices moved upward, par- 
ticularly the latter part of the month. Tin in New 
York was quoted at 405gc. Aug. 31 against 38c. Aug. 
3 and 38lec. Aug. 1. Lead at New York, after de- 
clining first from 6.75c. Aug. 1 to 6.70 Aug. 9 was up 
to 7.00c. Aug. 31. The American Brass Co. reduced 
brass and copper finished material 4c. a lb. except 
copper rolls, which were cut le. a pound. 

Automobile prices in some cases were marked up, 
and in other cases were marked down. The Buick 
Motor Co. announced 1924 models with increase in 
prices varying from $80 to $130 per model. The Co- 
lumbia Motor Co. increased prices on its new 1924 
models in amounts varying from $65 to $95 on the 
closed types. The Hupp Motor Car Co. advanced 
prices $50 per car on all open models, closed car 
prices remaining unchanged. Dodge Bros. 1924 mod- 
els of open cars were held at the old price level, but 
two business models were increased $55 each and the 
regular type sedan reduced $55. On the other hand, 
the Reo Motor Car Co. at the beginning of the month 
announced a reduction of $100 in the price of its 
five-passenger phaetons effective at once. Later in 
the month the Willys-Knight models were cut $60 
each on the touring car and the runabout to $1,175 
and $45 on the coupe sedan to $1,550. The Maxwell 
Motor Car Co. reduced prices of Maxwell and 
Chalmers models from $40 to $90 and from $50 to 


Among the minor metals | 








$100, respectively. The Earl Motor Car Co. made 
reductions running from $300 to $500 on all models. 
Crude rubber further improved in price, and on Aug. 
31 smoked ribbed sheets and first latex crepe was 
quoted at 293¢c., against 273¢c. July 31 and 25%¢¢e. 
on June 30. 

Cotton moved towards higher levels again in Aug- 
ust. Sharp advance occurred on the very first day 
of the month, with the appearance of the monthly 
report of the Agricultural Bureau at Washington 
showing a much bigger decline in condition than the 
trade had looked for, with a corresponding reduction 
in the estimate of the size of the prospective crop. 
Much to the general surprise, the department put the 
condition of the crop at only 67.2 at the date of the 
compilation of the returns, namely July 25, as 
against 69.9 on June 25 19235 and 70.8 on July 25 
1922. The crop was put at 11,516,000 bales of 500 
lbs. gross as against the 1922 production of 9,761,817 
bales and the 1921 production of 7,953,641 bales. 
The condition figure was 3 points below the current 
expectation, while the general notion as to the size 
of the crop had been about 12,000,000 bales. In these 
circumstances, sharp advances were recorded in all 
the future options and the spot price for middling 
upland cotton in the New York market Aug. 1 was 
23.65, as against 22.45 July 31. Weather conditions 
proved highly unpropitious during August, drouth 
being experienced in Texas and in the territory gen- 
erally west of the Mississippi River, while east of the 
Mississippi complaint was as a rule of continued 
heavy rains, a situation favorable for the multiplica- 
tion of the boll weevil. By Aug. 16 the middling up- 
land spot price in New York was up to 25.75e. Af- 
ter fractional declines, the price again touched the 
same figure on Aug. 21 and following further slight 
recessions, waS 25.80 Aug. 27. Then came another 
slight downward reaction, succeeded by another 
sharp upward spurt to 26.55c. on Aug. 31 on the ap- 
pearance, a day ahead of time, of the Sept. 1 report 
of the Agricultural Department, which proved even 
more unfavorable than had the report 30 days before. 
All advices during the month agreed that sharp de- 
terioration had occurred in the status of the crop as 
a result of adverse meteorological conditions, and 
this report confirmed the worst of these accounts. 
It indicated a decline in the general average of the 
status of the crop from 67.2 on July 25 1923 to 54.1 
on Aug. 25 and gave a promise of a total production 
of only about 10,788,000 bales of 500 Ibs. gross, as 
against 11,516,000 bales, the promise a month ear- 
lier. It deserves to be noted, however, that in the 
week following the date of the Agricultural Depart- 
ment’s report which, as stated, was of date Aug. 25, 
the state of the crop must have improved somewhat, 
inasmuch as more or less rain fell over the greater 
part of Texas and Oklahoma on Aug. 25 and subse- 
quent days, affording considerable relief from the 
drouth which previously had operated so seriously 
to impair the condition of the crop. 

Print cloths at Fall River also improved in price 
during August. The sharp curtailment of output of 
printing cloths by the mills had its intended effect 
and a revival of demand for printing cloths contrib- 
uted to the same end. This revival of demand was 
quite a noteworthy feature of the month. Sales of 
printing cloths considerably increased and the cot- 
ton goods business generally showed an improving 
tendency, so much so that some Rhode Island and 
Connecticut cotton mills began preparations to re- 
turn to full time work—for the first time in over 60 
days. Print cloths at Fall River were advanced Aug. 
20 from 674¢. per yard to 7c. and further advanced 
Aug. 22 to 7\4e. In view, however, of the high wage 
scales prevailing, the price situation was not alto- 
gether satisfactory, and possibly as a sign of the 
times the hosiery mills in Laconia, N. H., rescinded 
the wage increases of 1214% granted May 28, the 
cancellation to become effective Sept. 3. Lack of 
business was given as the cause. 
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The crop outlook throughout the country on the 
whole remained highly favorable, though there wan 
impairment of spring wheat prospects, which latter | 
had the effect of improving prices of wheat in some | 
small measure, for the time being at least. The De- 
partment of Agriculture at Washington in its | 
monthly report issued Aug. 8 and showing the condi- | 
tion of the grain crops Aug. 1 made the spring wheat 
average only 69.6 against 82.4 on July 1 and com- | 
paring with 80.4 on Aug. 1 last year. This pointed | 
to a probable spring wheat crop of 225,000,000 bush- 
els, against 270,008,000 bushels in 1922, 214,589,000 | 
bushels in 1921 and 356,339,000 bushels in 1918, the 
banner year. The probable production of spring and 
winter wheat combined was given as 795,000,000 
bushels, as compared with the actual crop in 1922 of 
856,211,000 bushels. The decrease during the month 
in the expectation of yield was only 28,000,000 bush- 
els, but in a weak market even this small reduction 
was hailed with satisfaction. Another development 
later in the month which also served to help the price | 
situation had to do with the prospective size of the 
Canadian wheat crop. There had been suggestions | 
that this might reach an aggregate of 500,000,000 
bushels. Instead there came an announcement from 
the Dominion’s Statistical Bureau at Ottawa saying 
that the crop in the three Northwestern Provinces 
would be 357,295,000 bushels, against 375,194,000 
bushels last year, and that the total for the whole of 
Canada would be 383,514,000 bushels, as against 399,- 
786,000 in 1922. The result altogether was that the 
September option for wheat in Chicago moved up 
from 9614c. a bushel Aug. 1 to $1 0414 Aug. 25. But 
at these figures the demand both for export and at | 
home fell off and the last few days of the month the | 
price dropped below $1 again, touching 991c. Aug. | 
29. The close Aug. 31 was at $10014. The Decem- 
ber wheat option at Chicago advanced from 995% 
Aug. 4 to $108144 Aug. 25, with the close Aug. 31 
$104%. As in previous months, corn prices showed 
independent strength. The visible supply of corn is 
so small that prices for the old crop months are kept 
at high levels and the same circumstance makes price 
manipulation easy. The September option for corn 
at Chicago, which on Aug. 4 was quoted at 75l4c., 
later in the month, that is on Aug. 21, touched 8614ce. 
The close Au’. 31 wasat84%c. But prices for the new 
crop months also improved and the December option 
at Chicago ¢ 8 against 6244c. Aug. 8 was quoted Aug. 
25 at 6854c, with the close Aug. 31 at 677%2c. Oats 
also shared in the general advance in cereal prices; 
the Septen ber option at Chicago rose from 3434c. 
Aug. 1 to 3 ge. Aug. 23 and closed Aug. 31 at 87140. 
The Deceiaber oats option advanced from 363,e. 
Aug. 1 to 41144¢. Aug. 23 and closed Aug. 31 at 
3d9%e. 

Sugar prices further weakened the early part of 
the month, but the market was strong the latter part, 
with a sharp upward reaction. Cuban raw sugar, 
which, during July had dropped from 51Ke. to 45%e., 
at one time during August (Aug. 20) got as low as 
4c., but by Aug. 31 the price was back to 434@4e. 
In like manner the wholesale price of refined sugar 
in this market, which had declined from 91,c. June 
30 to 814¢c. July 31, dropped still lower until on Aug. 
22 all the leading refiners were quoting 7.50c. as their 
price. Quick recovery followed in this case, too, and 
at the end of the month 734c. was the figure quoted 
by all the different refineries except that the Ameri- 
can Sugar Refining Co. made its price 8.00c. Coffee 
prices showed no striking changes during the month 
and No. 7 Rio Aug. 31 was quoted at 1014@1034c., 
the same as on July 31, though in the interval it had 
been fractionally higher. In the price of milk both 
the Borden Co. in New York and the Sheffield Farms 
Co. in its entire territory, except the New Jersey sea- 
board, advanced the price of milk beginning Sept. 1 
le. per quart on grades A and B. The Borden Co. 
also advanced loose milk 1c. per quart, though 
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neither company changed the price of pint bottles of 


milk. The advance was ascribed to an increase of 
25c. per 100 lbs. (or about 1 2-5c. per quart for fluid 
milk) announced recently by the Dairymen’s Co-op- 


erative Association. 


On the Stock Exchange quite substantial improve- 
ment in prices occurred the last half of the month, 
after more or less weakness in the early part. The 
first few days of the month President Harding was 
known to be seriously ill, which was. not conducive 
to higher prices. Still, the news from the President’s 
bedside was rather better on the opening day of the 
month, and this, along with a favorable statement of 
earnings submitted by the U. 8S. Steel Corporation 
after the close of business on Tuesday, July 31, had 
the effect of causing an upward reaction on that day 
of from 1 to 3 points in the stocks actively traded in, 
and the upward trend continued on Aug. 2, though 
with some recessions in prices in the afternoon. The 
next day (Friday, Aug. 3) the Exchange was closed 
on account of the death of the President, he having 
died late the night before. The following week busi- 


“ness was conducted in the shadow of the gloom occa- 


sioned by the President’s death. Trading was on a 
small scale, the tone not at all confident and the 
trend of prices much of the time downward. On 
Wednesday, Aug. 8, the Exchange was closed be- 
tween 11 o’clock and 12.30, these being the hours 
when the official funeral services of the dead Presi- 
dent were conducted at Washington. On Friday, 
Aug. 10, business on the Exchange was completely 
suspended (the same as on the previous Friday—on 
the first news of the death) all of'the banks as well 
as the security and commodity exchanges being 
closed in accordance with President Coolidge’s proc- 
lamation indicating that day (on which the funeral 
services were held in the late President’s home town 
at Marion) as a national day of mourning. During 
all this period trading was on a small scale and fluc- 
tuations as a rule not very important, but with the 
tendency of prices downward though somewhat of an 
uptiuzn followed announcement of a dividend on 
Amer. Locomotive new com. much higher than the 
rate on the old com. The oil stocks, owing to the de- 
moralization of the petroleum trade and the cuts in 
gasoline prices, now dropped to new low levels for 
the year, but the market as a whole shook itself free 
from this depressing influence and began to manifest 
a rising tendency which became more pronounced as 
the month progressed. Thereafter prices gradually 
improved all along the line. Even the failure of 
operators and miners in the anthracite regions to 
reach an agreement so as to avert a strike on Sept. 1 
did not serve to hold the rising tendency in check. It 
was plain that stocks were in short supply and that 
a considerable short interest still existed in the mar- 
ket, with the effect of boosting prices whenever these 
shorts made an attempt to cover their outstanding 
contracts. The advances from day to day were not 
in the least spectacular, but they were cumulative, 
and being continued from day to day they reached a 
considerable aggregate. The result altogether was 
that in less than a month many of the leading issues 
regained from one-half to three-quarters of the losses 
they had sustained during the many weeks of steadily 
receding prices. Indeed, some well-known shares ad- 
vanced from 10 to 20 points from their low levels of 
the year. 

Such standard stocks as New York Central, U. S. 
Steel com., Baldwin Loco. and Amer. Loco. were also 
prominent in the rise. Davidson Chemical supplied 
one of the sensational features of the month. The 
stock had been steadily rising for some time and at 
the close of business on Aug. 29 sold at 52, against 
26 on Aug. 1. It opened on Aug. 31 at 531% and re- 
mained at that figure for a short period, when large 
buying orders sent the price up to 60. It continued 
to rise and in less than half an hour touched 72. In 
the afternoon of the same day it fell back to 55 and 
the close Aug. 51 was 52%. The fluctuations 
seemed to suggest manipulation, with the result 
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that on Aug. 30 the Secretary of the Stock Exchange, 
in accordance with instructions from the Committee 
on Business Conduct of the Exchange, called upon 
members for a complete list of their transactions in 
the stock on that day. The Committee on Sept. 6 re- 
ported that the wild fluctuations had been “in no 
way due to manipulation.” 

Dividend changes were not very numerous. Rey- 
nolds Spring Co. resumed divs. on its com. stock. 
The quar. div. on Brooklyn City RR. capital stock 
was raised from 20c. to 25c. per share. United Cigar 
Stores of America raised the quar. div. on its com. 
stock from 2% to 3%. The quar. div. on Massachu- 
setts Lighting Cos. com. stock was increased from 
5oc. to40c. per share. Hudson Motor Car Co. raised the 
regular quar. div. from 50c. to 75c. per share, but de- 
clared no extra disbursement. An extra div. of 5%, 
payable in special stock, was declared on General 
Electric Co. com. Hartford Steam Boiler Inspection 
& Insurance Co. declared a stock div. of 25%. On the 
other hand, Manomet Mills omitted the usual quar. 
div. on its capital stock. The quar. div. on Pure Oil 
Co. com. was reduced from 2% to 144%. The direc- 
tors of Sharp Mfg. Co. voted to omit the usual quar. 


div. Mexican Seaboard Oil Co. passed its quar. div. 
Ohio Oil Co. reduced the quar. div. from 38% to 2%. 


The quar. div. on Todd Shipyards Corp. stock was 
cut from $2 to $150 per share. The quar. div. on Pro- 
ducers & Refiners Corp. com. stock was reduced from 
$1 to 50c. per share. Texas Pacific Coal & Oil Co. 
deferred payment of the usual quar. div. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of August— 1923. 1922. 1921. 1920. 
Stock sales 
Number of shares 13,144,641 17,862,553 11,117,035 13,728,598 
Par value $1,229,000,000 $1,443,286,500 $877,306,068 $1,172,753,800 


Bond sales (par value) 
RR. & misc. bonds 
U.S. Govt. bonds 
State, municipal & 

foreign bonds- -_-_ 


$91,597,000 
43,013,240 


$178,492,000 
92,796,000 


$32,454,500 
71,138,450 


$61,889,500 
138,685,800 
23,955,000 47,110,000 


13,315,000 14,010,500 


Total bond sales._. $158,565,240 $318,398,000 $%116,907,950 $214,585,800 

Jan. 1 to Aug. 31— 
Stock sales— 

Number of shares. 





157 ,557 ,387 183,248,993 114,072,142 151,468,486 
Par value-.--.---- $14,683,000 ,000315,966,621,889 $8,543,069,652$13,357,274,475 
Bond sales (par value)— 


RR. & misc. bonds$1,074,487,200 $1,428,603,850  $564,874,100 $401,014,,00 


U.8.Govt. bonds. 528,807,675 1,185,290,000 1,158,977,140 1,887,047,600 
State, municipal & 
foreign bonds... 312,861,400 415,489,500 181,270,700 184,148003 





Total bond sales__$1,916,156,275 $3,029,383,350 $1,905,121,940 $2,472,209,900 

The money market in August again held firm, but 
without there being any noteworthy special features. 
There was no increase in the demand for accommo- 
dation for Stock Exchange purposes; indeed, it was 
estimated that brokeys’ loans had been further re- 
duced by $50,000,000, to $1,450,000 ,000, as against the 
maximum reached the previous February of $2,000,- 
000,000. But demand for accommodation for trade 
purposes and to assist in the movement of the crops 
continued active, and the banks evinced no disposi- 
tion to abandon their policy of having recourse to 
the resources of the Federal Reserve banks in only 
moderate and conservative degree. The range for 
gall loans on the Stock Exchange was 4@6%, and, 
curiously enough, the highest figure was reached on 
the Ist day of the month and the lowest on the 2d. 
After those two days the range for the rest of the 
month was 44@5%%. The high rate of 6% on 
the 1st of the month, which also was the rate charged 
for renewals on that day, had its origin, of course, 
in the dividend and interest disbursements made on 
that day, though these, of course, are of much smaller 
volume for Aug. 1 than the similar payments for 
July 1. On Aug. 2 the renewal rate was 5%, and 
that also was the figure on Aug. 3; but on Aug. 6 
renewals were put through at 444%; then on Aug. 7 
the rate was raised to 434%, which rate was main- 
tained for renewals up to and including Aug. 20, 
when an advance to 5% occurred, and this figure 
in turn was held unchanged until Aug. 29, when 
there was an advance to 514%, with a further rise 
to 544% Aug. 31. The time loan branch of the 
money market also continued firm, with rates frac- 
tionally higher, and the quotation at the close of the 
month was 514@5%% for loans for all periods 





from 60 days to 6 mos., or 4 of 1% higher than at 
the beginning of the month. Very little business, 
however, was done in this class of borrowing. Rates 
for commercial paper were also marked up, and on 
Aug. 31 the quotation for 60 and 90 days’ endorsed 
bills receivable and 6 mos.’ names of choice character 
was 5@5'44% against a single rate of 5% at the 
beginning of the month. Names less well known 
continued to require 544%. There were no changes 
in rates during the month by any of the Federal 
Reserve banks, though the Federal Reserve Bank of 
New York, which previously had had no quotation 
for that class of paper, established a rate of 444% 
on agricultural and live stock paper having a ma- 
turity of 6 to 9 mos., the same as the rate quoted 
by all the other Federal Reserve banks excepting 
Boston and Philadelphia, which latter have been 
quoting 5% for such paper. 
RATES FOR MONEY AT NEW YORK WEEKLY. 

Call Loans on Stock Exchange— Aug. 3. Aug.10. Aug.17. Aug. 24. Aug.31-+ 


Range for week (mixed collateral) _____ 46 4%-5 4%-5 4%-5% 4%-5% 
Week's average (mixed collateral) ____-_ 5% 4% 4% 5 5M 
Range for week (all-indus. collateral)_. 4-6 44-5 44-5 4%-5% 44-54% 
Week's average (all-indus. collateral) _- 5% 4% 4% 5 5% 
Time Loans (Mized Collateral)— 
 ~ 9 =e as eee 5-54 5-54 5-54 54%-5% 5Y4-5% 
I a ee 5-54 5-5\% 5-54 54-5% 54%-5% 
| Bape eet eee 5-54 5-5% 5-54 5%-5% 54-5 
Five months-_ oe ee ae 5-54 5-5% 5-54 54-54% 54-5 
Six months CEE En ES -. &5% 5-54 5-54% 54-5% 54-5% 
Time Loans ( All-Industrial Collateral) — 
Sixty days. EI ARTE 5-54 5-54 554% 54-54% 54-5% 
I, 5-5\% 5-5% 5-54 54%-5% 5%-5% 
oe te 554% 55% =%55% 54-54% 54-54% 
OS Re i ae 5-54 5-54 5-54% 54%-5% 54-5% 
SIE Re SAREE 5-5% 5-54 5-5% 5%-5% 54-54% 
Commercial Paper— 
Double names—Choice 60 to 90 days _-_ 5 5 5 5 5-5% 
Single names—Prime 4 to 6 months_-_ 5 5 5 5 5-5\% 
—Good 4 to 6 months-_._ 54% 5% 5% 5% 5% 


In the foreign exchange market the tendency of 
rates for sterling was towards still lower levels, and 
there were some further remarkable gyrations in 
the rates on the continental centres, more particu- 
larly the German reichsmark. The fluctuations in 
sterling, as also in the rates on some of the Conti- 
nental centres, were governed more or less by the 
outlook regarding the German reparations question. 
At the beginning of the month fears of a break in 
the relations between France and England over the 
Ruhr situation and the reparations question were 
very pronounced, and this had its effect in depressing 
the rates on London, as also on other European 
centres. Rumors were more or less contradictory 
as to the probable nature of the French reply to the 
British proposition, though the attitude of the French 
Government was never in doubt—being that French 
occupation of the Ruhr district would be continued 
so long as the Germans maintained their policy of 
passive resistance and until the French should get 
what they considered adequate guarantees of repara- 
tions payments—and the only question was whether 
the French reply would be of such a nature as to 
make possible in some way joint action by Great 
Britain and France upon a common plan of settle- 
ment. After the publication of Premier Poincare’s 
note it became plain that no possibility of an early 
agreement was in sight, but comfort was taken from 
the fact that an actual rupture between the two 
countries had been averted. Moreover, there were 
persistent rumors all through the month of possible 
direct negotiations between France and Germany, 
and the change in the German Ministry gave an air 
of plausibility to these rumors, though the Strese- 
mann Government, no less than the Cuno Govern- 
ment, insisted that the policy of passive resistance 
to the Ruhr occupation must be continued, while 
yet inclined to make concessions in other directions 
and ready to furnish industrial guarantees outside 
the Ruhr district. Sterling rates responded to the 
rarying character of the rumors and the probabilities 
in those respects, but the general tendency was 
towards lower levels. The death of President 
Harding at the beginning of the month, with the 
interruptions to business which it occasioned, 
had no other effect than to intensify the existing 
dulness. In addition to the depressing influence of 
European political affairs, another element of weak- 
ness in rates for sterling was the selling on the part 
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of London dealers who were said to be again accumu- | 


lating dollars, 
payments, but also no doubt in anticipation of 
coming autumnal purchases of wheat and other 
commodities in this market. There was likewise on 


ostensibly to meet coming interest | 


occasions a renewal of British buying of U.S. bonds | 


in this market apparently incidental to the interest 
payments on the British debt to the United States 
with selling of bills against such purchases. Offerings 
of sterling bills against autumn shipments of grain, 
cotton and other commodities were not in evidence. 
Sight bills on London were at their highest figure 
for the month on Aug. 1 at $4 5734 and at their 
lowest Aug. 31 at $4 54 5-16. 

In Continental exchange the feature again was the 
spectacular performances of the German mark. 
The quotation for these had, it was supposed, reached 
abyssmal depths before, but plunged still lower in 
August until the latter part of the month the mark 
was down to 9 one-millionth of a cent (.000009), 
which means that over 11 million marks were re- 
quired to make a dollar. The drop was due, not 
merely to the depression caused by the conflicting 
views of France and Great Britain in delaying a 
settlement of the reparations issue, but also to the 
grotesquely unrestrained way in which the Bank of 
Germany kept emitting new note issues by the tril- 
lions. With nearly each succeeding week the Bank 
broke its own dismal records in that respect. In 
the first week of the month the addition was 18,- 
731,954,368,000 marks, in the second week it 
was 54,075,855,848.000 marks. On August 2 
the German Reichsbank jumped its discount rate 
from the already prodigious figure of 18% to 30%. 





| 





The action, it was believed, was intended to check 
somewhat the prodigious rediscounting at the Bank, 
but appears to have had little influence to that end. 
tates on the other Continental centres were very 
sensitive to unfavorable news regarding German 
reparations matters, particularly in the case of 
French and Belgian franes, and as prospects of an 
early settlement of the Ruhr question and the repa- 
rations issue were never very bright it was not 
surprising that the French frane should tumble to 
unprecedentedly low figures and establish new rec- 
ords in that respect in French history—lower even 
than in the years of actual warfare or the break in 
the period immediately succeeding the signing of 
the Armistice. 

The latter part of the month there was some 
recovery in francs from the extreme low figures 


'when it appeared that, though England and France 


adhered to their respective views as to the proper 
way of treating the reparations question, there 
seemed no immediate danger of the Entente being 
disrupted. Checks on Paris after touching 5.8514 
Aug. 4 dropped to 5.41% Aug. 15; recovery then 
carried the quotation to 5.7414 Aug. 28, with the 
close Aug. 31 at 5.57@5.64. The Italian lire for 
sight bills held comparatively steady, though it also 
moved downward, but only in moderate degree— 
declining from 4.34 Aug. 1 to 4.2314 Aug. 13—after 
which recovery carried the price back to 4.33 Aug. 28. 
The action of the Mussolini Government in occu- 
pying the Island of Corfu did not occur until Aug. 31 
and its wide import was not understood then; but 
the lire on that day was quoted at the lowest figure 
of the month, namely 4.23. While the German 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units i® 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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| | Greek 
Paris Swiss Amsterdam Antwerp Italian | Now quoted in 
| Francs Francs | Gutlders Francs Lire Cents per drachma 
| ssaidchinagiinies ne ee sound oe 
Ajug Bankers’ Bankers’ Bankers’ Bankers Bankers’ | Bankers’ 

Checks | Cables Sight | Cables | Sight Cables Checks Cables Sight Cables | Checks | Cables 
1/5.72 a.79 \5.73 a.80 | 17.87a17.91 17.88a17.92 |39.2114439.29|39.3014a39.38)4 610.7514 |4.62 (4.7614 4.31%4a.34 |4.32%a.35 11.69 a.8414\1.69'4a.85 
2|5.70 @.76%\5.71 @.77%| 17.82a17.87 17.83a17.88 | 39.22039.25 | 39.31039.34 |4.52 @.61 |4.53 a.62 |4.30 @.33%(!4.31 a.34%\1.56 4@.684¢|1.56 44.69 
35.754 @.77 44 |5.764 4.78% 17.87 17.88 | 39.23 39.32 14.57 a.62 |4.58 @.63 |4.314%0.33%|4.32\4a.344%| 1.54% 1.55 
4 5.77 94.0.854|5.78 40.86 4 17.87 4,17 .91\17.8814a17.92| 39.24 39.33 14.60 a.70 |4.61 4.71 4.32 @.3414\4.33 4@.354|\1.55%a.82%/1.56 4@.83 
5 SUN|DAY SUN|DAY SUN DAY | SUN|DAY SUN|DAY | SUN|DAY 
6|5.75%4a.84 5.76% a.85 17 .904a17.99 17.91a18.00 |39.23%4439.29 39.32%a39.38.4.57 @.67 |4.58 «a.68 4.323(a.33 \% |4.33%4 4.34% |1.72 4a.84 11.731ga.85 
7\5.69\%a.77 |5.70%a.78 18.054a18.08 18.06€18.09 | 39.29a39.32 39.39a39.42 |4.50 a.56 4.51 4a.57 4.30 a.32 |4.31 @.33 (|1.71 @.80 {1.72 4a.81 
8|5.67 4.7114|5.68 4@.7214|18.10a18.2714|18.124a18.29'4| 39.33a39.34 39.43039.44 |4.41 @.4914\4.42 4.50% |4.27%4a.30 |4.28%a.31 /|1.82 a.91 1.83 @.92 
915.63 4a.72 |5.66 4.73 18.26a18.28 | 18.28a18.30 | 39.33a39.38 39.43a39.48 |4.23 a.39(|\4.24 4.40'4/4.254%a.28 (|4.264%a.29 11.84 a.94 1.85 @.95 

10 HOLI|DAY HOLI|DAY | HOLIDAY HOLI|DAY | HOLI|DAY HOLI|/DAY 
11|5.64 @.67%\5.65 a@.68%4| 18.21018.26 18.23a18.28 | 39.27% 39.3616 14.46 4.53 4.47 a.54 4.25 @.27%/|4.26 4@.28%|1.70 a@.72 |1.71 @.73 
12 SUN DAY SUN|DAY | SUN|DAY { SUN|DAY SUN|DAY | SUN|DAY 
13|5.52 440.56 5.531¢a.57 18.024a18.08 | 18.04a18.10 | 39.20a39.22 | 39.29a39.31 14.49 a.69 4.50 a.60 4.23\4a.25% 4.244a.26% | 1.72 | 1.73 
14|5.47 4a.52%|5.484a.53\% 18.05@18.1414/18.06a18.1514) 39.21a39.43 | 39.30439.52 |4.51 4.59 |4.52 a.60 (4.26 @.30 (4.27 a.31 [1.74 a.81 |1.75 a@.82 
15\5.414%a.50 15.4214a.51 13.07 44a18.12)18.084a18.13) 39.21439.24 39.30439.33 |4.4214a.5414|4.43 44.5414 |4.27 44.31% |4.284a.32% 11.71 a.74 11.72 a.75 
16|5.46 @.55 |5.47 @.56 | 18.10a18.16 | 18.11@18.17 | 39.26439.31 | 39.354a39.40 \4.44 a.49 |4.45 a.50 |4.26 @.30%/4.27 @.31%|1.68 @.74 |1.67 4.75 
17 5.4834 4.5314 |5.49%4a.5414|18.0814a18.14 18.0934418.15| 39.24a39.30 | 39.33a39.39 |4.37 u.424%4\4.38 .43144\4.28 @.29%14.29 4.35%/1.71 @.74 |1.72 4a.75 
18|5.51 @.52%\5.52 a 53% | 18.09 18.10 39.27a39.39 | 39.36439.38 |4.40 @.4244/4.41 4.4314|4.28 a.28% \4.29 @.29%|1.6540.75 11.66 4a.76 
19 SUN|DAY SUN|DAY SUN|DAY | SUN DAY | SUN | DAY SUN|DAY 
20|/5.544a.58% 5.55144.59 4 | 18.07a218.10 | 18.08a18.11 | 39.24a39.28 | 39.33a39.37 |4.41 45% |4.42 46 %4 |4.27 .29%4 |4.28 .3014|1.65 4@.6714)1.65%44.68 
21/5.58 @.68%|5.59 4@.694¢/18.05a18.09 4% 18.06418.1044| 39.324a39.34 | 39.36a39.38 |4.42 4.51 |4.42 a.52 |4.281a.32 |4.29%a.33 |1.69\%a.74 11.70 a.74% 
22|5.55 4@.6714|5.56 4.6814|18.07a18.09 4|18.08a18.10'4| 39.32a39.33 | 39.364a39.37 4.41 a.48 \4.42 a4.49 |4.29442.33 |4.304%4.34 (1.73 @.8044|1.73%44.81 
23/5.5534 4.6144 |5.56344.62'4| 18.05a18.08 | 18.06418.09 | 39.32439.35 | 39.36039.39 |4.45 4.48% |4.46 4.49% /4.28%4.30 |4.29%a.31 (1.73 @.75 |1.734%4.75% 
2415.59 %4 4.62 14 |5.60%4 4.63 44|18.064a18.07 4 18.07418.08}4| 39.31439.33 | 39.35a39.37 |4.49 4.5144|4.50 @.52%4|4.2914a.31'4|4.30 4 a.324|1.79 a.84 \1.791¢a.84 
25|5.65 a@.71 |5.66 @.72 |18.06 }@18 .08)18.07 4418.09 39.30 4.439 .33|/39.34 4 4a39.37/4.5414a.60 |4.5514a.61 )4.31 44.32 }4 |4.32 44.33 )4|1.8914a.9714)1.87  @.98 
26 SUN|DAY SUN/|DAY SUN|DAY | SUN|DAY SUN|DAY SUN|DAY 
27|5.6814a.6914 5.6924a.70%4| 18.05a18.07 | 18.064€18.08 |39.2714a39.31/39.31 4a39.35\4.60 @.71%4/|4.61 4.72% |4.30%{ 4.32 % |4.31% 4.33% 1.89% | 1.92a2.00 
28)/5.68 144.744 |5.69 44.754 |18.03a18.041%4 18.04418.054| 39.26¢39.29 | 39.30a39.33 \4.70 a.79 |4.71 a.80 (|4.31%a.33 |4.324%a.34 |1.83140.85%4|1.84 4.86 
29/5.64 144.68 14 |5.65 144.69 4|18.034a18.05|18.04444a18.06| 39.28a39.30 | 39.32439.34 [4.65 4.751%4|4.66 4.7614\4.30 4@.32 |4.31 a.33 |1.84 a.88 |1-84340.8834 . 
30/5.62 4.67%4|5.63 4.68% |18.03 4418.05) 18.04 4418 .06/39.28439.30 14 |39.32a39.3414|4.5914a.65 |4.60440.66 |4.28 4.30 {4.29 4@.31 |1.6914a.81%|1.70 a.82 
31|5.57 2.64 |5.58 a.65 | 18.04a18.06 | 18.05a18.07 |39.28a39.2914!39.32a39.331414.56 @.62 '4.57 @.63 |4.23 a.27 /|4.24 a.28 1.7614a.80%11.77 a.81 
) 
Denmark | Sweden Norway Berlin Vienna Spanish 
‘ Kroner | Kroner Kroner Reichsmarks Kronen Pesetas 
ug. 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables | Checks | Cables Checks Cables Checks | Cables Checks Cables Checks Cables 
1 ...}17.94@18.11)17.98a18 .15| 26 .57a26 .60)\26 .61426 .64/15.894a15.97|15.93a16.01| .000085a.000099 | -000085a .000099 -0014% | .0014% |14.06a14.21/14.07a14.22 
2 -.-|18.11@18.19|18.15a18 .23)26 .57426 .59|26 61426 .63|15.86415.98|15.90a16.02| .000085a.000092 | .000085a.000092 -0014% | .0014% |14.01414.07)14.024a14.08 
3 .--|18.11@18.21/18.15a18.25 26.61 26.65 16 .00416.11)16.04016.15 -000090 -000090 -0014% | .0014% 14.09 14.10 
4 ...|18.11418.16|18.15a18.20 26.56 26.60 16 .04016.11|16.08a16.15 -000090 -000090 .0014% | .0014% 14.10 14.11 
Basa SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
6 ~.-|18.19418.21|18.13a18 .25) 26 .56026 .61/26 .604a26 .65)\16.11416.20|)16.15a16.24| .000044a.000089 -000045a .000090 -0014%% | .0014% /|14.064a.114%|14.074.12% 
7 ~--|18.28418.33)|18.32a18 .39) 26 .55426 .60| 26 .59a26 .64|16.22a17.37|16.26a16.41| .000018a.000030 -000018a.000030 -0014% | .0014% /|13.99a14.02)14.00a14.03 
8 .._|18.26@18.30/18.30@18 .34| 26 .554a26 .57 |26 .59a26.61|16.1114a.13/16.15%a.17| .000017a.000037 .000017a.000037 -0014% | .0014% |13.94a13.97|13.95a13.98 
9 ...|18.26a@18 .30/18.30a18 .34| 26 .56026 .57|26 .60a26 .61)|16.16416.24/16.20a16.28| .000022a.000075 -000022a .000075 0014% | .0014% |13.744¢13.88)13.76a13.90 
HOLI|DAY | HOLI|/DAY HOLI|/DAY HOLI|DAY HOLI|/DAY HOLI|DAY 
Be aes 18.32 18.36 | 26.61 26.65 16.24 16.28 -0000262a .000040 -000026a .000040 0014% | .0014% |13.64a16.70)13.66a13.72 
, SUN|DAY } SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
13 ...|18.31@18.36|18.35a18 .40)| 26 .624a26 .66)|26 .66426 .70| 16 .28a16.41/16.32a16.45| .000028a.000036 -000028a .000036 0014% | .0014% /|13.494a13.57|13.514a13.59 
14 __.|18.41€18.56|18.45018.60 26.71 26 .704a26.75 oe Sees .70) 08 -Soas8 2 -000035a .000045 -000035a .003045 0014% | .0014% |13.524.584|13.544a.60% 
15 ...|18.57a18.66|18.61@18.70)| 26 .65a.66 14 |26.69a.70 4 |16.51416.63/16.55a16.67| .000036a.000038 .000036a .000038 0014% | .0014% |13.614.69'4|13.62a.70% 
16 ...|18.534a.62|18.57 44a.66| 26 .64026 .65/26 .68a26 .69)16.53a16 .59|16.57a16.63| .000025a.000034 -000025a .000034 0014% | .0014% |13.564.60%/|13.584a.62% 
17 ..-.|18.54@18.58|18.58a18 .62 26.62 26.66 16 .40a16 .47|/16.44a16.51| .000025a.000029 -000025a .000029 0014% | .0014% /|13.54a135.60\13.564a13.62 
18 _..|18.56a18.59/18. 18.63 26.60 26.64 16 .24416 .31|16.284a16.35 -000025 -000025 00144, | .0014% |13.540.57144|13.584.611% 
Be box SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
20 .../18.56a18.61|18.60a18 .65)26 .56a26 .59| 26 .60a26 .63) 16 .23a16 .39|16.27a16.43| .000013a.000025 .000013a.000025 0014% | .0014% |13.41144.46|/13.45%4a.50 
21 ___|18.56@18.69)|18 .60a18.73) 26 .48a26 .57/26 .524a26 .61|16.28a16.41/16.324a16.45| .000015a.000019 -000015a.000019 001444 | .0014% |13.17a.3344|13.214a.37% 
22 ___/18.55a.63 14 |18.59a.67 }¢ | 26 .544026 .57/26.58a26 .61/16.31216.36 16.354a16.40| .000019a.000021 -000019a.000021 0014% | .0014% |13.234a13.26)13.27a13.30 
ee oad 18.60 18.64 26.58 26.62 16.30 16.34 -0000 19a .000024 -0000 19a .000024 00144% | .0014% |13.264a.3544/13.30a.39% 
24 ___|18.64a18.68|18.68a18.72/26 .56a26 .60|26 .60a26 .64/ 16.26416 .31|16.30a16.35) .00002114a.000024 | .00002144a.000024 0014% | .0014% /|13.414013.44/13.45a13.48 
25 _..|18.66@18.68|18.70a18.72)| 26.60 4a.62|26 .644a.66/16 .27a.30 4 /16.314a.344% -000019 -000019 0014% | .0014% |13.40a.4244|13.444a.46% 
) SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
27 ...|18.44018.58|18.484a18 .62)/26 .57 1¢a.61| 26.61 44@.65/16 .24a.32 14/|16.28a.364¢| .000016a.00001844 | 400016a.000018%4 0014% | .0014% /|13.38a13.41|/13.424a31.45 
28 _._|18.51@18.58/18.55a18 .62|26 .624a26 .65)|26 .664a26 .69| 16.25a16 .27|16.29a16.31| .000015a.000017 -000015a.000017 0014% 0014% |13.384a.404)/13.424.44% 
29 ___|18.57a18.60/18.61a18.64|26 .63a27 .68|26 .674a26 .72| 16.2544 .271|6.29 4a.3la 0000 10a .000016 -0000 10a .000016 0014% 0014% |13.39a13.44/13.43a13.48 
30 ...|18.53a18.57|18.57a18.61)| 26 .66426 .67|26 .70a26 .71|16.27a16.28/16.31a16.32| .000009a2.000012's| .000009a.00001214! .0014% 0014% (13.434.504%4/13.474.54% 
31 .__'18.46 4a.51/18.50 44.55! 26 .624.64 14 !26 .662.68 14 |16.24a16 .26)16.28a15.30 94¢a.000011 |.000009142a.000011 0014% 0014% '13.42a.444%4'13.464a.48% 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period”’ indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying - 
Bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en which interest is in default. This method of quoting bonds became effective January 2 1909. 


k¥” For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR AUGUST AND RANGE FOR THE YEAR TO DATE. 
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3S 
BONDS | £8 Rates in | Pr we about | PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
[se ugust. || an. 2 | I 
N. Y. STOCK EXCHANGE. Xa |Par Valuel 1023, Aug.1. | Aug. 31. | Lowest. | Highest. i Lowest. l Highest. 
US Sp eg reed Securities | x || Bid. Ask.\\Bid. Ask. Bid. Ask. ihe Dileae Sale Prices. || Sale Prices. | Sale Prices. 
Virst 2€ ’) — | | \ j 
vas Ls poh maim 1932-'47\3 Di5 308. ,000 100.96 mete 103'2 Sale |100 Sale |100 Aug. 1,/100% Aug. 2))100 July 31/101.90Jan. 25 
OS SE 89 ,000]|100.78 Sale ||----- -----|----- ---_-_] 99%, Aug. 29100 Aug. 4/| 99°» Apr. 31/101%: May 14 
iy sabuainiccdaniai 1932°475 D 37, aon 98.90 -._-|| 98's 988.2! D879 ____- Oia Aug. 2| 98% re 18 07 May 9 98.90Jan. 5 
egiste 2 eee eden na - 6,000}|...-- ----- enews seeee ee 97% Aug. 4) 98% Aug. 9 ‘ss May 19 40Feb. 21 
in "patente 1989°47/9" Dj1,287,000)" 90.00 Bale || 98m Sale| Om Sale | Om Aus. 4 Osu Aug: 23/ 90% Mar. 26 99:10Jan. 2 ' 
ptibenéamnmaandle« ae v0, tobe bteee © , 2 Shkewe ouwunl © Aug. G87 i ry, 13) 3 Mar. e 
Registered 4}48..-1932-'47\3 D} = 12,000)99.00 100.00) 97% 98m) 97%, 98 R| 97%, Aug. 28 O8tant Aus. 29| 97.00Mar. 21 5 
OTOG wcccccccececececioeece| 3 <<ee-slicecee coece HW wcee cocclococe Staneleteeen @ |. . Heosece cececo|oocce 
Becond Liberty Loan— Jie piblateiys oRicnrtE fen gee 
Beco d 4s. . Sty ae 1927-42 M N 43.000 99.4498.58)| 98%» ond 987m Beam 98%, Aug. 6) 98% Aug. 23 96743: Mar. 27/ 98.70Feb. 15 
eg ered ......------~--|---- Ue coos eooce leer" ser-~ 953 Sa 972 yr 7¢ Aug 61s y " 
Becond 44s8.-.-.-.---- 1927-’42,|M N)5,872,000|| 98.40 Sale || 95°» Sale 98tm Sale O8tn ane 1| io ane oi + = 37 OB a8 Feb: 18 
Third Liberty Lowi — PRES IIIS OS ee piaake 98.36 Sale || 98s Sale |..... _-_._._| 98 Au.g 4| 98% Aug 22| 96%; Mar. 28; 99.06Jan. 10 
Thied 6348.-.0-<------ 1928|M $/ 17775000)! 98.90 Sale || 98%» Sale | 98% Sale | 98%» Aug. 2°99 Aug. 9|| 97%» Apr. 20) 99.18Feb. 14 
cent wad FS See coud 500,000 ee Renee ennes 98%_ Sale | 98% Aug. 2) 98% Aug. 8|| 97% Apr. 2| 99.04Feb. 14 
Fourth 44s8.--.-.--- .1933-38/A ° 11903000)| 98.84 Sale || 98's Sale | 981% Sale | 98% Aug. ol 9817_ Aug. 22|| 97 8s Mar. 27) 99.04Feb. 10 . 
| RRR ETERS SEES .--.|, 433,000) 98.82 Sale 98'_ Sale | 98% Sale | 98 Aug. 4) 98% Aug. 23|| 96% Mar. 28) 99.00Feb. 5 
Treasury 44%__------ 1947-1952)A O/4,943,000), 99.94 Sale || 99%_ Sale | 99% Sale | 99%, Aug. 17| 997% Aug. 28) 98%_ June 1)100.04Jan. 10 
I tn ton ix ii to ici osetia ----| 25,000/]._... .....|]----- ----- |----- ----- 991% Aug. 14) 98%, Aug. 9/| 98% Apr. 25/100.04Feb. 14 
"| |} SemepeJF RSE SES SScteienee eeeetenst eases pres seers 19 Baas ots sa 
i ne CE  ottce Michhne Sense @O0e CCR CaKESS eeonn a gh a ae une 21 uly 5 
fe maa Cabacesbunaue F Ee Encens noses i? Sees ereralensne ecene 103% Aug. 11 103% Aug. 11|,1031%4 Aug. 11/104 May 17 
4s coupon..-__---------- ee eens ere ooo San seaelenane’ eiewad Iroc sire grt 103% Feb. 1|10334 May 28 
Panama Canal 3a eaideaonacapana soot + Re ee | ™ ans ooors |, ES: BAe ae | ee! te 9414 Mar. 18 95 Feb. 16 
wg State and City Séciaritien | ee Setewes: eager, Sea: ORR SPonadmegt neicyiniendany WR agpenadand 
ew York City— RE: 9,000)/1005% 101% Sale |100 1003) 99% Aug. 15 100% : % 
4\%s Corporate stock...1964/M 8 Bool Loess 102% |100 10034|100% ie 1004 Aue. 13 10034 - 3 100° May 19! 102% oy * 
4 - Corporate stock...1966)A O 2,000 102% 102% 10034 Sale ‘100% ____- 1001% Aug. 30 100%% Aug. 1)100% Aug. 30 10234 Feb. 1 
4448 Corporate stock...1971\J D| -____- 107% Sale ||104%4 -___- 110444 10534)_..- = Adages * SS _|107% Jan. °2\108° Jan: 24 
4%4s Corporate stock_.-1967\3 J} 12,000)|10734 1075%||10414 10514 104%% Sale |1043Z Aug. 8 10454 Aug. 31|104%% Aug. 8|107}4 Feb. 9 
414s Corporate stock...1965)8 Dj} 11,000/|107 107% ||10414 10544)104'%4 10544 104% Aug. 2 10414 Aug. 2|1041%4 Aug. 2/107 Jan. 4 
4448 Corporate stock. ..1963/M 8] 10,000]\107% 107%4||10414 105 |104%% 105 |104%4 Aug. 1810414 Aug. 2|104%4 Aug. 18/1073 Feb. 13 
4% Corporate stock....1959|M N 1,000)|100 Sale 96% 97%) 963% Sale 9634 Aug. 31) 96 37 Aug. 311 96% July 7 |10034 Jan. 3 
4% Corporate stock. ._.1958|M N 1,000]| 99% 100 965% 9714| 96% 971%| 9654 Aug. 2) 9654 Aug. 2| 96% July 17| 99% Jan. 4 
4% Corporate stock...1957|M N| -.___- 9944 100%¢|| 9654 9754| 96% -.. “|... | ogee June 281100% Jan. 8 
‘ Zo | 5 stock....1956|M NN} ------ 99% 99%|| 96 --_.. fe: A des ich epms: 95 July 26| 99 eb. 7 
RE SII 1957|M N 4,000]|10614 106% ||10414 Sale |10414 10474|10334 Aug. 14104144 Aug. 1110334 Aug. 14/107% Feb. 16 
Corporate stock.-1957|M N| 5,000//10684 Sale ||104_ 10434/104%4 _____ 10414 Aug. 27/1043; Aug. 221110414 Aug. 27| 
@ Sorborats ne eet te to rod. ra 86% 4 87 4 VY Aug. 27/10434 Aug. 2210414 Aug. 27/107} Feb. 13 
n¥ fate—Highway 48.--1061)M 8) =-----| 2S es <eeny Readilaipies seicsapeesetm: Msbotetisirer ox: Bg Muy, 28l103% Jan: ao 
i i “oS ireses Seereberers Sseec|-vens eoe-ai-s ress «++ E BNA 101% Mar. 22/103% Jan. 25 
pes © Cawanh eanene i C6 ttect le nodu- ascnsaleeos © a cee! ee eee eae 102% May 24/102% June 27 
ry a pseeeccerensos Co | a | ees | See Cea ee, Se eee Tee 102% May 17102% May 17 
Hichwne timvt 450227 ipeaiae Z neds uaued | eenne onn--|---0- ----- 11034 Aug. 2011034 Aug. 20|11034 Aug. 20 11034 Aug. 20 
Virginia debt 3 Se..------109i0 3] =2-2- of -2-~ Tazo GO" 22-2 wg LITE ToTot I “_--[M124 Suly 23/1124 July” 28 
Oe er Pe viene odie Rapin: Maerieaeeiehieh aniiehte  >cridie. sertraline iog 
vorman Devt Securites . OCS Gyibilintieke Subete sok 
Argentine Ov “See 1921 A} 483,000) 100% Sal 102% Sale |1011% Sale |101% Aug. : 2% 
Argentina—Internal 5s of 1909/M 8) 30,000)| Bose Sale 8114 Sale 8014 82 801% Aus. Petts roy "Tl 197s Mat 7 | as, oy of 
Austrian (Govt) 7s wi-.-.1943)J D| 779,000]|._ ~. | 89° Sale | 89° Sale | 88 Aug. 24! 8914 Aug. 9| 88 July 31| 9334 June 15 
Belgium—25-yr ext sf 7i48g'45\J D| 583,000) 102°” Sale || 9974 Sale | 9914 Sale | 94 Aug. 14/100% Aug. 1 91% Jan. 31,103% June 1 
5-year 6% notes_______- Fo2 5\J Ji 313,000]| 98 Sale 96 Sale | 964% Sale | 94% Aug. : 22) 96! 16 Aug. 31} 93 . Jan. 31 98% Jan. 3 
20-year sinking fund &s-_ “iar F A} 324,000/|101% Sale ||100% Sale |100 Sale 96 Aug. 14/1001 Aug. . 1} 93 Feb. 1103 1, June 16 
Bergen (Norway) sf 8s__..1945|M N 43,000/|108 Sale ||108%4 Sale |109 Sale |108%34 Aug. 1:109% Aug. 21111 107% Jan. 25 109 72 Aug. 27 
Berne (City of .... 1945|M N| _80,000/|111%4 Sale ||110 Sale |110 Sale |10834 Aug. 1/11014 Aug. 4||10814 July 3 11314 Mar. 20 
Bolivia Guan lic of) 88_-.1947;|M N| 190,000|| 931% Sale 8714 Sale | 88 Sale | 87 Aug. 2] 8814 Aug. 16 86 : June 28 94 i Jan oan 
Bordeaux City of) 15-yr 68 1934\M N| 265,000|| 7814 Sale || 771% Sale | 7634 Sale | 73. Aug. 14| 78 — Aug. 29| 69% Jan. 30 83% June 7 
Brazil, US of, external 88..1941\J D| 305,000]| 9814 Sale || 96. Sale | 9514 Sale | 9514 Aug. 31| 9614 Aug. 9|| 913¢ Apr 99° Jan. 5 
~— S aammmmatentin 195213 D| 138.000] 8632 Salo || 8124 Sale | 814¢ Sale | 81 Aug. 2| 82° Aug. olf 80" Apr, 4° 86% Jan. 2 
7 2 SE eS 1952;\A O Sane 96% Sale 99% 101 99% 100 4) | 99% os. 23100144 Aug. 2/| 96% Jan. 2104 Mar. 23 
a as ele le ‘nae e Wey” Sep eae, ee 99|' o014 2° 3 
Canada, ootmaian of, bs...1926)A O} 222,000)| 99% Sale || 9944 997.100 100% | 99°" hae. 13 10012 ree 33 oo" y sok ; 1018 rep. ?7 
a ee 1A ©} 180,000] 9942 Sale || 992¢ Sale |100 Sale| 9914 Aug. 110012 Aug. 221| 99 Ape. _ 102" Feb. 28 
10-year Reece esta 1929/8 Al 327.000/'101% Sale ||101%4 Sale |10134 Sale |1003g Aug. 30/102. Aug. 15 993% Jul 9 102% Jen. 1 
yo lip alas 1952|M N| 629,000) 9914 Sale || 9914 Sale | 99° Sale | 99 Aug. 8| 9934 roe 97% her. 25 102°” Jan. i3 
Chile Hepubile exter's f 8-1941F a} 165,000/103%4 Sale {/102%¢ Sale [104 Sale |10214 Aug. 9/104 * Aug. 31/100 July 2 104% Feb. 28 
External 5-yearsf 8s_...1926)A O} 152,000/1015% Sale |103 Sale [10314 Sale |1021% Aug. 1/1035 Aug. 30/100 J 29 103% J ly 
SO alpaca te 421M WI 198.000| 9634 Bale || 9434 Sale | 9413 Sale | 9313 Aug. 6| 95 ° Aug. Sl 9314 June 28 96% Feb. 16 
Outen Oe Sold... --- 1046 172,000/103 Sale ,|103324 Sale {10414 Sale ,1027¢ Aug. 11,10414 Aug. 31),100% June 28105 Mar. 19 
Hukuang Ry sterling 5s_1951/3 D 70,009 51¥%8 | 42 44 4234 Sal 4 Aug. 23} ¢ , al onl 
Christiania (City) sf wane 11 O} 105,000)'4 08 Sale 1109 10954/109 : Sale 109 tor. 31 10934 ro 7/107 4 Sane: 7 13256 Mer 2. 
Colombia 6%s__________. 927|A ©} 128,000]| 944% Sale || 9034 154 | 92 92%! 91 Aug. 8| 93% Aug. 4 | 881% Mar. 211 O85" te 3 
Copenhagen 26 25-yr ef 5Ya_ 19447, 4} 180:000|| 90° Sale || 88‘ Sale*| 8014 90 "| 88 ‘Aug. 1| 89% Aug. 20) 88° July’ 31| 9234 June “6 
Cu Rep of ir tetgts 1944'M 8| 99,000}] 96% Sale || 9714 9834) 98!2 Sale | 98 Aug. 14199 Aug. 9] 90% Feb 30| 99% ong . 
Bs ext ebt Ser Act 1014-1940F Al 19.000 8154 Bale || 91° 91!4| 912 92 | 91 Aus. 17| 9114 Aug. 24|| 8714 Apr. 28| 9174 July 20 
$738 al loan. _..- 1949|F Al 36.000] 81% 82 || 8146 82!g| 84% Sale | 8214 Aug. 3| 85° Aug. 14 814¢ Apr. 26 87 Jan. 16 
i 195: 3) J} 151,000)|__ 99%, Sale | 9914 Sale | 9914 Aug. 9] 99% pel 1| 9834 ad ty 99% Feb. o 
Cc Peceae of) 95-1081 A O| 242,000 37 Sale 9234 Sale 93% Sale 92 Aug. 2| 9334 Aug. 30) 77. Feb 1| Hae - ; 3 
Danish Cons an Ae 88A1946)F A) 47,000/108 1083%||10714 108 |108}2 Sale |10714 Aug. 15/108 14 Aug. 31] |10644 June 28 10914 Mar. ot 
Series B sf 8s_..._._... 1946/F Al 24,000,109 Sale ||10714 Sale [108° 1084 10714 Aug. 1/108 “Aug. 7 106% June 28 10934 May ; 
Denmark sf 8s___________ 19684 Oo} 160,000/\108% Sale ||110% Sale {1084 Sale (10814 Aug. 31/1101% Aug. 2 1107% J 4 12 1105¢ d a ot 
20-year external 6s_____ 2) Ji 339,000]) 98% Sale 9614 Sale 95% Sale 95% Aug. 30| 971% hue. 11|| 95 . bale 14) oo" ton. "i 
one Republic sf 5s_ 1058 A eee | eee 100% Sale | 98! 102 99° Aug. 28/102” Aug. 24] 95% Jen 6 102 Joly 31 
al th eaenaapgags : 5377 Bais- 8714 Sale | 88!4 Sale | 87. Aug. 1] 89% Aug. 1: j 
Dutch Kast ind 28-yr axt 63194710 J}. 690,000 Sale 97 . oe 96 > ale 95% hae. 24l O75 Aus "sl 53% Jan Le 98% oe 8 
eo-year ee 1962/M ete 93% Sale || 9614 Sale 9544 Sale | 95% Aug. 22) 967, Aug. 9|| 92 Feb. 2| 97% a ; 
Oi Big pe ais tan, ’ eee ne oe ae 911g Sale | 91% Aug. 23) 9214 Aug. 8 5 . 
French Repub 25-yt ext 88.1945|M $/|!,616,000)) 9834 Sale 9654 Sale 98 : Sale | 93 : Aan. 14 9814 rm 30 50” rene M101 — 25 
at ar 9 eal nee 7 Say D/1.811,000)| 9454 Sale || 9354 Sale | 9334 Sale | 90) Aug. "7 95 Aug. 27 84 Jan. 27| 97 Apr. 30 
20-year gold bond 5148s_.1937|F A 714,000)|104 Sale ||1015% Sale {102 Sale {10144 Aug. 1/10234 Aug. 22 
10-year conv 5i4s_-____ 1929|F Al 587,000|'113%% Sale {111% Sale |11134 Sale [111 — Aug, 28/1121 rod “allttt tay * nm Son: i3 
Greater Prague 7}4s_-__--- eer N| 307,000)/ 7514 Sale || 76 Sale | 75%4 Sale | 74344 Aug. 1| 76%4 Aug 29] 6544 Jan. 31) 823 oe 
I 1952/A O} 118,000)! 964% Sale 92 Sale | 8914 Sale | 8914 Aug. 31) 925% Aug. 6|| 89% po + to F d » 
Italy. Kingdom Ser A Gizeig2cie &| 38,000] 94°" “o4%|| 9634 Sale | 9624 Sale | 96% Aug. 6| 961 Aug. 9l| 9254 Jam i8| 973% May 2 
Ja gues G ri - Lmp—£4 348 25 F A| 143,000) 933% Sale || 93. Sale | 93 Sale | 9245 Aug. 6/ 9314 Aug. 31|| 92° Jan. 9) 93% J n iB 
ap RB. 92518 3] 94,000! 93% Sale || 9214 Sale | 9214 Sale | 921% Aug. 1| 9215 Aug. 4|| 91% July 6 9364 Ton. 10 
Brena peg (sige 1931)3 J 156,000} 82 Sale 8014 Sale 8034 Sale 80 Aug. 9 81% Aug. 29 7934 jd 5| 82% Mat 9 
a, Development 681953/M 8} 276,000)_____ _____ 92° Sale | 91144 Sale | 91 Aug. 23 91% Aug. 8] 91 Aug 23! 93% iar 30 
ons (citi s of) “Tf? ear 68_1934/M WN} 301,000)) 78% Sale 77% Sale 7614 Sale | 7434 Aug. 17, 77% Aug. 1|| 69% Jan. 30 83% Sune 7 
Mans City) 1 Bhyt 6s.-1934(M N 308,000 78% Sale 77% Bale 761 Sale | 7234 Aug. 14' 78. Aug. 29] 6944 Jan. 31| 8314 June 7 
Mexican Irr 4% 43'M NI 38,000!'__ a ee 32% 3514' 30 Aug. 7 3376 Aug. 22/| 30. Aug. 7: 42 Apr. 30 
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N. Y. STOCK EXCHANGE. 





Sales in | Price about \| 





Aug. 1. 


Highest. 


RANGE SINCE JAN. 








Lowest. 


Highest. 





Foreign Gov't Securities—(Co nel, 


Mexico, U 8, loan of 1899 58 '45 J 


do Large P ae 
4s gold debt of 1904_____ -1945 J 
Montevideo 7s______ 1952\J 
Netherlands s f 6s Flat___.1972,M § 
Norway extsf8s__._______ 1940 4 
& "Gees 1943 F 


Es AE a ee 1952\A 
mn Atos Rep tr rets 54s___1953 J 
Porto Alegre (City of) 88__1961\J 
Queenslan | State ext sf 78_1941/A 


> eae 1947,F 
Rio Grande Do Sul 8s_-_ _-_- 1946\A 
de Janeiro 25-yrsf 8s__1946 la 

a la a ce 1947 


Ban Paulo (City) sf 8s__._.1952,.M 
San Paulo (State) ext sf 88_1936 J 
Seine Dep (France) 20-yr 781942/J 


Serbs, Croats & Slovenes 8s 1963|M N 


Soissons 6s............_. 1936|M 
Sweden 20-year 63________ 1939\J 
Swiss Confederation sf 83__1940 J 
tonse ay | loan of 1912 53__ _|M 
Uay ep. external 8s_ 1946 F 
Zurich City of) sf 88____- 1945.4 
Railroad Bonds 
Ala Gt Sou Ist cons A 58___1943/J 
Ala Mid ist guar g 5s_____ 1928\M 
Alb & ang Cony 34s__--- 1946 A 
Allegh & West ist g gu 4s __'98 A 
aaat vel gen gu ¢ 6 ae ca 1942 M 
Ann Arbor Ist _July 1995Q 
Atch Top &5§ a FF g 48_1995\A 
tered ............1905/A 


Adjustment g 4s___July 1995 No 


egistered_._._- July 1995 No 
a an 7 199 5™ 


eee +44 J 
50- ear conv 48 1905__.1955 J 
nv 4s issue of 1910_1960 J 
East Okla Div ist g 4s.._1928,M 
Rocky Mt div ist 48s A_.1965 J 
Short Line Ist 4s gold. -1958 3 
Cal-Ariz ist & ref 4 a 1963 M4 
Atl-Bir 30-yr ist f As P 
Atl Knox & Cin Divg hd 1955 
Atl Knox & No my 5s_._.1946 J 
Atl & CharA L ist A 4%s_- 1944] 
lst 30-year 5s Ser B__-_- 1944 J 
Atl City ist con gu g 4s___1951\J 
Atl Coast L ist g 4s_July 1952/M 
10-year secured 7s___._- 1930 M 
General unified 448_..-1964/J 
L&N collat gold 48_Oct ri 


Atl & Danv ist g 46_______ 948 J 
EO, cc ccunneee 1943) 
Atlan & Yad ist gu g 4s__- 1949/A 
A & N W Ist gu g 5s 1941\J 
B*" & O—Pr lien g 3348-1925, J 
EERE TS 
Sree July 1948|/A 
See | 
Convert 44s____.._.__ 1933 





Bppeet G8..-..00..2--- 

Pitts Jct & M D 1st g 3%s'25|M 
PLE&W Va Sys ref o 1941|M 
8 W Div Ist gold 3 -1925\3 
Tol Cin ist & ref 4s Ser A 1959) 5 


Refund & gen 5s ser A_1995\J 
1929 


Battle Creek & S 3s_____- 1989)\5 
Creek ist gu 48_.___ 1936\J 
sepemeteren 28 36\5 
an “i =e 1936\J 
rex lst gu g 3348 Feb’__51/A 


Behidere Del 3s 
Big Sony | Sa 1944/3 
Y Air Line Ist 4s.__1955\F 
Brunsw & W ist gu g 48___1938/J 
Buff R & P gen g 5s__-_-_-. 1937|M 
oT Ee aa 1957/M 
Burl C R & No—gold 58___1934,A 
C= Sou con gu A 5s____1962/A 
anadian No deb af 7s_1940,J 
25-year deb s f 64s g_ 1946)! 
Canadian Pac 4% deb stock J 
Carb & Shaw Ist 4s g-. 1932 ™ 
Caro Cent ist cons g 48___1949.J 
Caro Clinch & Ohio ist 5s 1938\4 


Se ee 1952.3 
Cart & Ad Ist gu g 4s_____ 1981\J 
Cent Br Un Pac Ist g 48___1948 J 
Cent N E ist guar 4s__-_-- 1961\J 


CO Reorg ist con g 44s _.1930 M 
Cent of Ga—Ist g 5s__ Nov 1945|F 
Consol gold 58_....-.-- 1945|M 
eemeeted ........ _.1945|M 
| 1 aaa 1929 J 
Chat Div pur money g 4s eae 
Mac & Nor Div Ist g 58_ 1946/3 
Mid Ga & Ati Div 53_._1947\J 
Mobile Div ist g 5s__..1946 J 
Cen RR & B of Ga—Col g 5s'37|M 
Central of N J—Geng 53. -1987|5 
OIE SE 
Cent Pac ist ref gu g 4s___1949 F 
Mtg gu g 3 %s-_-_- Aug - -1929)5 
Through St L ist gu g 4_-8'54/A 


Charles & Sav ist _1936\J 
Ches & O—Fund & im i. 5s_ isesie 
1st cons gold 5s_._.---- 39|M 
Registered ._._.....-- 1o30|M4 
General gold 44s_----- 1992\|M 
Convertible 444s_------ 1930)\F 
Conv secure 58_.-.-.-- 1946\|A 
OT a 


Craig pL f Ist g 58___.1940)J 
Potts Creek Br ist 4s_.1946\J 
R & A Div Ist con g 4s_.1989\J 
2d con gold 4s_-.-.-- 1989 \ J 
Warm Spr Val ist g 5s_1941|M 
Chic & Alt RR—Ref g 38_1949/A 
New York Trust Co i 
Stamped Oct '22 interest -- 
Stamped Apr '23 interest -- 
Railway ist lien g 344s--1950 J 














69,000 111% Sale 





134000 10384 Sale 
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SHAH 


236, 000 118% Sale 
45,000 | 72% Sale 


38,000 112% Sale 


= 


100 
mor 
\oa\ee\ 
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116 $000) 113% Sale 























"14 :000! 91% Sale 
82,000 824 84 


6 
56, ial 100% Sale 
eee |-=-3- nigh 


tana tieenesllllh 22> 














1st 
| 51 


| 
242,000) 3534 3644) | 


—\— 


we 
or 
+ 


82 


101% 1 


7334 
931% 
94 

97% 


| 90% 
i03h2 
103} 


86 


| 90 
80 


95 


99% Sale 


96% 


83% 83% 
86 3 a 


88% 


| 2744 Sale 
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Sale Prices 
55 Aug 

5334 Aug. 
35 Aug. 
| 87% Aug. 
)2\4 Aug. 


1¢ 
110% Aug. 


96% Aug. 
98 Aug. 
975% Aug. 
96 Aug. 
07 Aug. 


1 
102 Aug. 


96 Aug. 
93% Aug. 
92 Aug. 
9714 Aug. 
99 13 Aug. 
84) 2 Aug. 
71% Aug. 
’¢ Aug. 
544 Aug. 

Aug. 
4 Aug. 

Aug. 

Aug. 


eae tga ae 


30! > Aug. 
8314 Aug. 
88 Aug. 
57% Aug. 
91 ry 9 Aug. 


“81 Aug. 29 
8034 “Aug. 15 


84 Aug. 


84 Aug. : 


86% Aug. 
81! % Aug. 
74 i“ Aug. 
65 Aug. 


78% Aug. 
76% Aug. 
82 Aug. 
8334 Aug. 


3110114 Aug. 
1 


9454 Aug. 
76 =6©Aug. 
94% Aug. 
6514 Aug. 


. 22)101% Aug. 
| 89% Aug. 

| 961% Aug. ¢ 
| 99 Aug. 


1334 Aug. 


2)1 
2)1135 *s Aug. 
28! 80% =e. 


1/102 “Aug. — 


95% Aug. 


91% Aug. { 


101 ~ Aug. 


i) 9434 Aug. 


90% Aug. 
105% Aug. 


88%. Aug. 


915% Aug. 


81 Aug. 
95 Aug. 


101% Aug. ; 


87 Aug. 


30% Aug. 





tore to’ 


m— bobo 


_ 
NMwAOOOuUst Ww OFWDO 


bho 


SNS 


B2 


tom toe OO 


“971 6 , Aug. 24 


“87% Aug. 2 
2 107 4 Aug. 



































Sale Prices. 














Sale Prices. 


49 Jan. oe 58% May 2 
49 Jan, 58% May 4 
| 30 Aug. 4 4114 May 
85 Apr. 2/ 91% Jan 
97 Feb. 1/102% July 
109 Jan. 18|112% Mar. 9 
| 96% Aug. 96 5% Aug. 23 
954% Aug. 23100 Jan. 8 
954% Aug. 23) 9754 July 16 
93 «Apr. 99'_, Jan. 8 
105% July 7109% Jan. 2 
100 Mar. 5 10234 Jan. 1 
91% July 2 99 Jan. 38 
90 Jan Jan, 2 
90 July : 9714 Jan. 9 
95% Feb. 3) 9934 June 7 
95% Jan. 20 100 Feb 16 
76 Jan. 90 Apr. 27 
53% Feb. 1| 78% June 8 
6614 Jan. 25' 85 Apr. 25 
03% Feb. 27|106 Jan. 16 
14 June 13) 119% Jan. 6 
71% Jan. 9! 7746 May 7 
994% June 6107 Jan. 4 
109 July 17,113 Jan. 30 
| 92144 May 23| 96 Jan. 8 
| 99% Jan. . 101% May 8 
| 78 Apr. | 814% Jan. 22 
82 June | 8344 Aug. 14 
87 June 90 Jan. 2 
55 Aug. | 655% Jan. 10 
8444 Mar. 27) 91% Aug. 9 
81 Apr. | 88% Feb. 15 
75% Mar | 82% Jan 8 
764% May 22) 77% Ma 
76% Mar. 82% Jan 
76 =Apr. 84 Aug. 
76 ~=Apr. 84 Aug. 
97 May 2 104% Mar. 
93% Jan. 17 06 54 Feb. 
77% Mar. Jan. 
81% July 533 Jan. 
8744 Apr. 93 Jan. 
65 Mar. 69% Feb. 
80%4 Apr. 86% Feb. 
98% Apr. 99% Feb. 
88 oo 91% Jan. 
96 ar. 9100 Jan. 
825% Mar. 23| 89 Jan. 
106 Jan. 108 Jan 
81 June 89% Feb 
76 a 83 Jan 
737 ar. 80% Jan 
61% Mar. 68% May 
77% Feb. 77% Feb. 
93% May 95% Jan. 
93% Jan. 97% Apr 
93% Feb. 94% June 
74% Mar 0 Feb. 
74% Apr 78% Feb. 
77 June 82% Jan. 
79% Mar 85 Jan, 
99 May 101% Jan. 
91% Jan 95 July 
3 Mar 79% Jan 
91% Jan. 94% Apr 
61% Jan. 67% Jan 
57% Apr. 60 Mar 
86% Apr. 89% Apr 
Feb. 86 Feb 


84% June 


65 July 75% Mar. 
89 Feb 89 Feb. 
100 May 8/101% Feb. 
87 Mar. 29) 92% Jan. 
95 July 9) 99% Feb. 
| 94 Mar. 20:100% Jan. 
112 Ju uy eitit Mar. 
'|11054 Feb 1|11334 May 
|| 76% Mar. 80% Feb. 
He 71 May 
8i4 Mar. 2 94 May 
39 Apr. 984% May 
66% May 21| 66% May 
48 July 5 58 Jan. 
100 May 18102 Mar. 
5| 925% Mar. 98% Feb. 
91% Aug. 28, 93% Feb. 
99% Apr. 12,101% Aug. 
7444 May 5} 81 Jan. 
94 May 94 May 
94%% Aug 974% May 
90% Aug. 9734 May 
103% Apr. 4,108 Jan. 
103 April 3)105% June 
79% Apr. 5) 88% Aug. 
8934 July 91% Aug. 
79% Apr 84 Feb. 
114% June 114% June 
94% Jan. 97 June 
97% Mar 103% Feb. 
97 June 11) 984% May 
80% Mar 86% Jan. 
85 Mar Jan. 
86 June Jan. 
90% Mar 98 Jan 
78% May 78% May 
76% May 81 Aug 
744% May 76 Ma 
90% July 90% July 
50% Apr 4%% Aug 
484% June 53 July 
49% July 52 Aug 
46% Apr. 49% Aug. 
25% Jan | 3344 June 
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3% : ° PRICES IN AUGUST. RANGE SINCE JAN. 1. 
£3 Sales in || Price about || aS IN f 2 ew 
BONDS 3 5 August. || om. 4ug. 1. Aug. 31. | Lowest. Highest. Lowest. = 
N. Y¥. STOCK EXCHANGE. ~c Par Value 1923. | Aug | ! ——— a a 
| $$  ||Bid. — Ask.||/Bid. - Bid. Ack. Bale pvtee. 8114 Aug. 1\| 78% June 29 s.. July B 
on | 81% Sale 79% 80%) 79% Aug. 2 g f . Jul 18 une 
Chic Burlé Q—TIil Div 3348 194913 r} 20.000) 82% Sele | cscs EM TOM 6 I... 5\-26--"ace ai Hs. Mar. 22 90% Jan. 10 
~ 5 + Eee 194913 3} 31, 000} \a7ig 92 || 86% 8744 87% 89 | 8714 Aug. 2| ; * rr 14\| 95% Mar.31 97 Jan. 16 
Illinois Division 4s- - ---- oy MN 4'000|| 9634 9734|| 96% 9714 96% 97 | 961% Aug. 14) 1M Aug. i3|| 83. Mar. 28 8934 Jan. 4 
Nebraska Extension 48_.19 MB 4.000) 89% Sale || 86 Sale 85% 86 | 845% Aug. 4 88 14 ug. 1*\| 97% June 28101% Jan. 6 
Veneta ---parcerocooEReie® 2] aoe ‘000/101 % Sale | 9934 Sale | 9814 Sale | 9714 Aug. 29 9972 Aug. .i\| 47 Feb. 7 66. Mar. 14 
BOS 9 Bee ASS anno 1927/A | 45,0001]. ltoesg 108 10ass ote | 51 Aug. 9) 55 Aug. 311110, May 26 106% Jan. 32 
ete Ol eomadideiseda oO] 108% 107 |104%4 106 104% --..- “97° ~"wiig "i! 7814 Aue.” 4l| 7834 July 31 81% Feb. 9 
say vl yfente 1951/M N| 236,000)| 79% Sale || 78, Sale | 78% -----| 77, Aug. 1 6172 Aus. 1\| 87% Mar. 23 97% Jan. 
ag le Spey Fy SER 2)MN| 63,000|| 94 95%|| 917% Sale | 9144 Sale | 89% Aug. 6) 9 12 ‘Aue’ 29|| 4614 Aug. 13 56. Feb. 19 
Cane oe iat Foe ut ia ineolM | 218'000]| 61% Gale’ || 47. 48 || 47% Sale | 4614 Aug. 13 4814 Aug. Bu dig May 28 8x6 June 19 
Cale Ot Sent — tes 50-78 45 M$} 65,000]]_---- -.. | 43% 43%4| 43° Sale | 49 234 Aug. 9| 4 rey 104% Apr. 3107% June 27 
= Re pm 73 3| 31,000||106% 10734| 10634 10734106 106%4|106 Aug. 16/1060 Aug. Gll'g2° Aug. 4 9756 Jan. 6 
Chic Ind & Lou—Ref g 68- soar 3 31 32’000!| 97% 98 | 9314 95 oats 96 | 92 Aug. 3] ++ ton py al] 79% Mar. 16 86% Apr. 25 
Refuuding gold - 677"}0a713 3 ts 000]| 82 8444 . 85 80 4 85 80 Aug. 8014 Aug. 30|| 80% Apr. 26 84 Feb. 6 
Refunding 4s Series C_-- MN 6.000|| 81% 84 || 80. 81 80% 81 801% Aug. 23) 804 54|| 9444 Apr. 13 98 Feb. 9 
lst & general | aes th J 28" ‘000!| 97 97% 95% 96% 95% 96% 9514 Aug. 6 | 974 Aug. 78 Jan. 19 78 Jan. 19 
66 B_. cir a. of | 72 neces 20.1 OE EE locnsan os ceeapeeacoe Saas || 81. May 17 8434 Jan. 17 
tad & Cowley i0¢ gu < 40.1956) J| _2_..- 8414 8636! 82% 8374) 83% 85 |-.---- ------ }777777 T7777 |] 86% Mar. 26 90 June 7 
Chic In 1 t 4s. 1969 J D 87% 98 86% === 50% Tat Pea iu sere agi 5734 Aug 30 541% Aug. 21 68% eb. 
yey Shy pry 194953 J 254, 000} Sale 57 =Sale 57 Sale 54 “Aug 1% ‘A *“ell 70% Apr. 3 74% Feb. 15 
Guie Mile stPGeng ss May's93 3] 32,0001| 72% Bale || 7116 72. | 72 Sale | 71% Aug. 14! 72 Aug. |8|| 62 Mar.23 65%¢ Feb. 26 
Chic Mil & 8tPGen g 48 May 93 J 3'000|| 63 66 62 6214%4| 62 6344| 63 Aug. 22) 6 oe toe “|| 7754 Aug. 23 83% Feb. 13 
Gen 6 3740 Ber B- - ey 198913 J} 33,000'| 81% 83 79, 80%) 794 Sale | 775% Aug. 23) 80 yom 1|} 4934 Aug. 27 62% Mar. 2 
ee oe ee Size ten 2014/4 O| 739,000|| 611% Sale || 55% Sale | 53% Sale 4934 Aug. 27] Hh. Aus: >|| 56. Aug. 14 70 Mar. 5 
fF tN 3 2014.F A| 409,000) 6875 Bale | oY Bele | soit gate | 26 Aus: 14) 614s Aug. 2 oS ‘Aug. 15 68 Mar. 5 
Gen ref conv ser B 5s Jan 3 D| 564,000 Sale || 61 Sale 59% Sale 55 Aug. 15) 61 Aug. an 7016 Aug. 15 84 Mar. 20 
Genvartiite 4}48--.---- seasls D| 475,000) 305% Sale || 77 aol Hs —_ 70% Aug. 2 7 Aus. 3911 53°" Aug. 15 6334 Mar. ° 
eike Pied aa aration calanietcds Galata ‘ ale 57 Sale 5¢ % 0 5% Aug. lo oe aon’ an 6 Jan. 19 98 July 
) meneeenenameare mene 1934it 3| 12°00) 00% Sale || 9714 Sale | 96% 97 | 96% Aug. 17| 08 Aug. 15 oon Mar. 8 oo yay *3 
OP Aw Berens 45. 1886-19201F A — Bale || 95% 96 | 95% 96 |.-_--_ _- 9534 Aug. 8|| 93% Jan. 20 95% June 6 
Ch & ab Extens 48. 1886-1926/F e| -so0 He oe NE 951% 96 | 9534 Aug. 8 95% Aug. os|| 70% Apr. 3 77 Jan. 3 
roe oN eee O87 |M N 5,009|| 75% 77. || 70% 72% 70% 72%| 71% Aug. 15 +4, a=. 27 80% Mar.27 87 Jan. 9 
General g space eae 1987M W| 28.000 85” 85%! 7753 sore) S73 Oot 81% a © B34 Aug. 6||.79 July 5 87% Feb. 2 
eral 48-...--------- 99" & 845%4)____- 57 . Aug. % Aug. 6, Pig = 
22,000)| 85 8734) 81! 8 : YZ Aug. 17|/100!4 Aug. 13 10544 Jan. 
Sta mped ~~ === =~ 5---- 1987|M WN 1004 1011410034 101 |10014 Aug. 1310114 Aus. 7), * 17 10817 Jaly 10 
Games fo gamget...- 18a) O08 103% 10482 10034 105 10144 105 101 Aug. 17\101 Aug. 17 pelle os 108%4 July 10 
cuiteglstered.<-=--1878-1920.4 O| —-- ie gir t Needed ipeeeeteetett: [eeteedeneens 44 Mar. 6 9754 Mar. 6 
—— fund 6e...1879-192914 O| ------ | re ~=e=p ee ee , 0714 lay Stn” Ge 6 
fund deb Ge. °-1933 N| 70,000/100 2222]. 100°"| 97% 981416734 Aug. 10) 6814 Aug. a rey 3 tee oe 
sinking fund fund deb 58....1933 at Yate ape iets 97 100 96% 100 97 Aug. 6 97 Aug. of 105% Mar. 28110 Jan. 18 
ariel Mo. 19804 D| 32,000 109-~ Sale” |106%4 107% 107° 1077%4|10634 Aug. 2|108 Aue. 16|106 Mar.23111 Jan. 4 
iszeer a. -- 1936 M &| 20.000 109% Sale |107, Sale 107, 10814107 Aug. 1/109 Aug. 16 iu Mer 6 te ten 5 
vo Ag ty eh gong 43-1988 J 4] 65,000) 81% Bale | 78% Sale | 78% 794) 78 Aug. 8| 7914 Aug. 13) 75% July 13 80% Jan. 11 
mee eet OSE | . See Peer z* 73% Sale |"7332Z "Aue. 6|7574 Aue. 1|| 735 Aug. 6 83 san. 2 
aged peda 536,000 | 83% Sale || 7534 Sale o , vale g Aug. 6) 7: te Aue. 23] 95 July 11101% Feb. 15 
Refund , oid ee scones ao DI 7,000 101% Sale |100 103% rts, 102 {100 Aug. 14/1001 Aug. 23), 95% June 29 955% June 29 
oR 8 fits D -sceeeann Utes Paar* <79*" 93 (3 -----|------ ------ preswas evsene 785% May 24 7944 Mar. 6 
emi = Ct > as » eam 648 ---- | ------ ------|------ meh | Peete eet, Bee 1 ee 
oS ee RE ED BR teptte, be .gereces, Seaman GEM nolo nnwne 22 2-2)en---- ---- 55| 91% Mar. 27 97% Jan. 5 
A ret oor A B6222219633 | 40,000 “96% (0734 | 92% 94 | 9414 9514/04 “Aug. 13 $F, au. 3 vote Aug. 13 83% Apr. 25 
{gees ee o9g ove Be. -- Teer D 1,000)| 8 8194 ----- 7644 7914 73, 82/4] 70% Aug. 13), 7979 Aug. 13 83% Kine 16 
---1932/A O| ------|! 99% ____- 99 det eae ete z. 9| 104% Mar. 27 107% Jan. 
Chic St P M‘& O cons 3.219303 D 6,006 0a 10844 107% , 105% 101 105 105 Aug. 9)1051 Aug. 9 oa %s Mar. 3 92 Mar. 3 
8 = 2--|| 8996 ----- 9 "ER isi-ga*"* se=-~cl-zasse =: 14) 92% Mar. 20 96% Jan. 
Debentures icc ee a0M BL Siam) Bye Bala” | 82 iia, O85 05) G4 "Aig 4 GbiG wg 1] $299 Mar. aD BR July 19 
feans tah tn 30,000) | 793 80% 81% Sale | ne 13 . 27 87 % Apr. 2. 92% Fe 1 
Chic T H & S’east ist 58_.1960] D o£ 000)! | 88% 89 | 89% Sale 89 Aug. 4) 90% Aug. - J 27 i 4 
Chic Un Stat lst gu A 4%s- ‘saat : SS eae 10038 — | 99 : Sale 99% Sale | 95 Aug. 27| 99% Aug. 31 13% pus. se i1si2 me 18 
lot tae parles O-22- == 1963) | 38,000) 11434 Sale |1133¢ 115 |114%4 Sale (113 Aug. 1311444 Aug. 22} 112% Jan. 23 103 7 Feb: 15 
3s Dec_.1932Q M| ------ Se pesos Onels a++-- 8 aren |e aoe nnn al- aoe > 71 70 Mar.31| 75% Jan 
Cee oF eee eee. esp 4] 102,0001'56 ale 7114 Sale| 70%4 Sale | 7034 Aug. 30) ibis Aug. 1 10144 Jam. 1210354 Apr. 23 
ee aeons 1935M §| 24,000) 102% 102% |10114 101% 102% 103 4) 101% Aug. 2)102)4°Aug. 7 June 1 a. ry 
se rl & G Consol 6a. 1068 Nl... ee 97 | 9454 96%) 95 Blewiane cecevalecees snnenn vhs 7 
Choc Ok! & G Consol 58...1952 MN) -- 4 ----- | ce ee es ce ee Mehes . eee boil cxorss 
Se oer D af ctttts 1os7 a) a 7.000\|" Sag “a8""|| 873¢ “aS “| 8734 Bale "|a7”~ “Aue.17!-873¢ Aue 31)" B83 fue. 32) 0055 Tee. 30 
9 y 7 ; > oO | g. 
aon raen © By 5S yg HF 2! -2'o00l| §7'* 93 86% ____- sang © | 8 Ang. 90, 60 Aug. 30) S800 Aue. 6 SD Ang. 38 
“— tered .....Aug ..19836Q F) ------|/-.... ----- 84% ----- +1 > alata pelea )7 77772 777727]\831g June 13| 8554 Feb. 18 
gin be Nien cin gie de 194 MM), 0099 100°"|| 98 ° Sale) 9714 ~0834) O73¢°Auw 24, G8 “Alig. “i]| 97°" June 13) 99 June 2 
& Cl cons tst g 5s___ . . ( Tee ¥ ear!) EY eee 66h oeeEee 
Cie Mab ye oye 1993 3 D 37,000 80% “81% || 79 Sale 73i¢ Sale | 7754 Aug. 2) 7914 Aug. 16 78 Mas. ae $3 Jan. 16 
C 20-year debenture 4348221031) iJ ee 91% Fonts 91% a. 4% 91% goin gl aus 5 91% Aus. s Ose oe 100 Feb: ? 
; 11,000) 98 10034!) _-_ _ . 9] 0182 Sele lips? mee: otlane Mar. 27 102% Aug. 
Ref & imp 60 Series Ax2219205 |g| 130,000]|1014% Bale |110154 Sale +11 Sena tellepeeritined beteihcapentied 5 PP te th Be 
Ret & imp 68 Series C_..1941.5 J oe 101% 10134 1024 a its, “88° 718414 Aug. 21] 86 Aug. 28 80% May 28) 88, Jan. 20 
) y 4 * y > Ad 2 } ‘. 
gin We MDI ime Hasna) 1 00) 2884 Be || fase cose) 71k Thie Zo Aue 11 ob ue) HBR Marat, Feb 3 
: ( 4 7 | 
ye 2 nations | aes Reedliliedh ibll 78%) 1055 784).----- | ne - a3eh Jan 4 4 hor: 3 
‘Ist g 48 “771940 S| ------|| 82% ----- 44; Peep % ~==-2|ee-e00 2e-2--|-2---5 ------ 50% May 14! 82% June 1 
pe yo be Ist 48-1040 dj ------ 8234 --.-- 81% 8214) 82%6 OO eer ee ee 103% Apr. 9/106% Feb. 10 
Cley Col C & In 68.---.1934)9 J) ------ 10570 108 041|10245 10644) 10778 “98 Aug. 15) 98 Aug. 15| 944 July 10| 98°” Mar. 29 
Clev Lor & W con Ist g 5s _.'33|A O 1,000) 98 = 99 4|| 96 ete (94 Aug. 30 94% Aug. 28} 9214 June 21| 95 Jan. 17 
Cley & Mar let gu 4 8...1935 MN 3,000) 95... 924 06 Bate =o0~e1 ny Sere See On 93°” Mar. ° 94 Feb. 19 
Clev 5s_...1938.5 J ------ ---<; rons “9614 So Reais See as Sy Ss he Fed 
Gley & Piste g4rseA--c19azy 3) ooo O79¢ oi Oa b654| 9553 B684|22222 LITZI222 222222 pesoe senses ——— 
Series B 4}48........-.1942/A O} ------|| 97% ----- ss | Be ee Bn ee A a en 
Int reduced to 34 %_...1942;|A O} ---__- a0 ----- 774 ----- Lik, ihe ial Repicabdees betaine, ee ee | OAR a oe 
3% Se RRR IAN ime 19501" seeaal 08 pao tote cnacs 5 PR tetedecgey oetame po ae 5 \"S6°~ plas 33|°86°" Bebo 3 
$48 D--_-..---..-----1950\F Al ------ | Saie || 90% 92 | 91% 9214) 9014 Aug. 2 9014 Aug. | 33) 7 § 
Cleve short Sete 8 O79) TESTO S100) SIRs Bae || 2085 fe |1013¢ 1027411013 Aug. 7\103. Aug. 27|101. Apr. 2/106 Fe 
OME BW De IOTSA Ol 197.000 te oe” ||'Oass Bare | 9514 Sale | 9494 Aug. 25 9514 Aug. 2) 94% Aug. 25, 9534 July 20 
‘ist gu 48__—-- =----|| 88 844/78 81 et pen ae \921z Aug ~oal| 903¢ Mar. 26 9334 Jan. 28 
Golo & Southern ist ¢ 43-1920/F A 25.000|| 9234 Sale || 917% Sale | 9176 924 | B16 Ang HF 83 Aue: 931 i “ June’ 29) $794 Jan: “6 
~--1935 MM N ’ . Rts 2 Sn 8 uly | 
Cole HV ist extg doen 2104814 S| -io0all 8188 Seecll 975 22277 | 7836 222771 973g "Aug. 167734 Aug. 16|| 76 July 2 80% Mar. 8 
tg yy LT a he 0 se Q\| (4% ----- Site anpeapietie: Pe: ji Si Se eS, RETIRE ae Bnece™. Jane Vi 
Conn & Pas Rive ist g 48.1943/A OQ} -- -- - - $44 Sale ||"86iz Baie ~' 8534 Sale | 853Z "Aug. 20| 8614 Aug. ~21|"80"” May 38|87"~ June 
106,000 84\% Sale 8614 Sale 372 —7e | aie "9 Jul 10 105 r. 18 
~— & refund 7. ‘3 Ser “19303 D 638,000 104 106 ta 102% = 104 (102 Aug. 9 Sens aS» 28 31 ye f 18 928s M : 4 7 
+ Ba Boke Ole eee a Soe ae + 5 
De Del & Hud 437 -19431M N| 96,000] 8754 Sale || 8434 Sale| 85% Sale | 8454 Aue. i] 8034 Aue 27)| 8356 Apr. 3 90" Jan” 6 
wertiblé 8 --1938|4 O| 52:000|| 97.” O754|| 03. Sale | 00% Sale | 993¢ Aug. 29|1005¢ Aug. 16|| 98 ‘Ap? Sioes Feb, 
ia Bec ggea----1871M N| $8,000] 10144 Sale” 10024 Sele 1008 Sale | 9944 Aug. 20 10075 Aug. 16]| BS ADE. 2 10244 Feb. 9 
Q-year secured 7s_____- 1930/3 Dj 24,000))11 5 89° Ce ee ee ee ae Rates Oy C/O 
"ee GA wwsecall SEU sconce 88% - a = 2 & 95 on € Ma 28 
Beem enmed att 4) sop] ON apy eit sai” sie tyra: a cau a 8 eee 
9,000)|.. - - - 4 258 9437 85 4 Aug. Feb. 24) 88 Jan. 
eee old B42=21038/4 B] 74.000)" 84" Sale|] 85:5 66.4 43° sale | 42 Aug. {| 44° Aug. 30]| 2 Aug. -4| 88. Jens 47 
Firet & refunding be. ~71956/A ©} 196,000]| 52% Sale || 427% Sale | 4 2M Me Re Ailes Pee Migs. idee 43% May 1| 54% Feb. 23 
Bankers Tr stmp ctf Feb'*22)....|  ------||----- 3546 4544 oS AED 4244 July 20) 53% Jan. 12 
RARER ASS ne | pe 49 || 38 .---.| 40% --_..| 40" Aug. 24/40" “Aug. 24)/ 40°" Aug. 24 50” May 25 
veStamped” See Wee ---.| 5.000) ...-- 35 <--77| 40% i ee Sr Airs Renae at 46 June 5) 4814 May 22 
yuieer | MMRMEEE? iia tala 35 51 36 BG Jessen abuceelessace saoake . . 
Am Ex Nat Bk Feb 1922 ctfs|-77-| ------|]----- -222- Rade Oops eer: mbes et oft. Bede aplen 
certificates Aug 1922. ---)-..-| ~~~ -- || 97 o-= a2 --||-- 2 =~ = 2 | 37. Sale | 35 Aug. 15) 37 Aug. 31|| 35 Aug. 15| 45° Jan. 16 
erect, fg) FO ee ee el ee pe Renin Me oho Paige Boa 
Des Pl'nes Val Ist gu 444s 1947|M 8S 10.0001! 7542 “3077 ae eas | 65 Aug 65 Aug. 20} 65 Aug. 20) 75% Feb. es 
Gold ene ene 8 Te88Id |‘ 2:000l| 68 38 || 85% “7a""| 53° 70" | 73% Aug. 21| 733¢ Aug. 21|| 60 June 23, 7344 Aug. 
iver Tunrel— —~ / | { Aug. 4|| 85  Mar.14, 90% Jan. » 
Bet Ferm Tunagl it 4548. °¢1|M N ee Oe See Se | ee aS July 2¢ 
ul Missabe & Nor gen 5s.1941/J) J) ------ | 9874 ---.. | 89°" 1003Z 9854 90. | 0834 Aug. 13| 00. Aug. 9! 98%¢ Ane. 13/100 May 2- 
Dul & iron Range ist 6...1937/A O| 12,000" 99% 100 || 99. rie 74. 77%| 7545 Aug. 21 775% Aug. 16 74 “June 13| 80 Feb 2a 
Dul So Shore & Atl g 58-.193715 J! 31,000 75 80 | 76% 4 
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BONDS—STOCK EXCHANGE RECORD 





































































































Sy) 
— BONDS 5: Sales in || Price about | 1% 
. ¥. STOCK EXCHANGE.| =< \Par Vali Jan PRICES IN AUGUST 
alue| ° 
Ess ® MN | $ 1 = | sient | Ave. Sh Lowest RANGE SINCE JAN. 1. 
yMNoDiv1 Bid i : ° Highest 
Ten stg4s '48|\A O . Ask. Bid. ° Lowest. . 
ET Va & Ca div g58----_- 38M $| _____- oes ea 93 Evie or Bid. Ask.| Sale Prices. Sale Pri ena 
Cons ist old & & 56... 1930\5_ J ~ 6.000 % ..--.| 90% 95 ee Steteeted leteteetetiediitedetetel voaEe. Sale Prices. | Sale P 
E Jol 4 deg See Ot 1956|M N Ry + Ht, 99% | 98% 99 98% avctianiean sioiaticasttbceon 8444 July 3 90 Jan. 22 
o— Ist extended gole 53 1941)" N 9/000 | $5 hzeeoe | 97 4 __...| 981% Sale 9814 Aug. 30} 99 Aug. 22 91% Apr. 10 93% June 29 
Erie 1st con gold 7s 1930|M S| 81,000 | a3 date lips sek Bet br SRB ae She Be g. 22) 97 Mar. 7,100, M 
oa  o-- 1996)¥ J) 25 ‘000, best Sale || sox Bete 104" sale*|103 Aue. 2/104 «Ate, “2il 9754 Mar 21/9034 Jan: 8 
ist consol gen li eeece- J) ee aio || 56% Sale 5814 . Aug. 2 104% Au “4 90 8 ar. 27 100% Apr 10 
Registered Tien g 48--1996)4 5) 1,775,000) "43% Sale , 4614 Sale Bite Sele 5614 Aug. i| 60 * ime. 29 1024 $ {une 29 10484 Jan. 10 
n coll trust @ 4a. 1941 secs | Sale pes welesscce sanecsla= 
50- ieee 4s_..1951|F ‘| weaeat 82 --|-- P aeeaem ” _ 454 Aug. 6 52 Aug. 24 ~~ ae enn lene Aug. 36 
Ar conv g 48 Ber A-.1953/A 0) 424,000) 4344 ob [85 861% “8514 saneeens*elbebaed - 24] 4356 Jan. 18) 53 ‘Aug. 24 
Gen conv 40 Series D. 953\|A O| 720;000| 43% 8 © | 48 Sale 5314 Sale 85 Aug. 2| 8914 Aug. 24 June 2) 47% June 7 
Brie £ Peay f2 Series D...1983/K 011,047.00 Sale || 48 Sale | 53 Sale 4754 Aus. 4| 5474 Aus, 24 S2 Jan. 30| 89144 Aug. 2 
Erie & P gen stef6s_...1955\J J} 10 0; 45. sale || 51 Sale 53 Sale | 47% Aug. 4) 55 “ yo ee oe 41% Jan. 16| 54% re +1 
Series gug3%sB__-1940\3 J ‘000! 88% Sale 8514 "88 a6 Sale 505% Aug. 1 373% ons: = 424% Jan. 2) 55 = 24 
Ln«iLine..”... ae | 8444 88 82 84 86 4 88 86 Aug. 13 oat? ug 43% Jan. 2| 573 ug. 25 
E & nd 6s ee 192 J e+e 84% 874 | 82 4 82% sao 87 9 Aug. 30 84 Jun 9 4 A 27 
‘Seno bee $a1221942|A FA steaur jne--- ----- + Seen 214 ----- aepleaneirss:. betes 33% os +h par. of 
Forse & ist g Ss.-._. GB bets: rea dieess ipso ceyae | “he wees ets: Lappe a 32° Apr. 2| 8334 Mar. 23 
rgo & So woleenee seece}]-22-2 22222 L2DID TIIII[LS2ic2 ocoo atrove counaamssecee abedeneenees ea 
la Cent py myst: 6s -.1924\9 J 6,000 100 9° ge ee ees Peers oe woiriaff-o-o-s cocece|eeenes soeees 
BS ay Ly 5s. ou. seas | ~=-=- | 885% _----| i ---- 99% 9914 A 7 > asanedisascce pupacaleeesen MaG=ee 
mig onsold gold bs. -----1943}8 J) 2,000 : Bbomha oe ig. 2| 99% ' : ce 
Fonda J & Glow sbees-71s821 3 eho Hos ~---> | 94 96 Het ee eee ee oe " Aug. 2 994 Aug. 2 4 Aug. 2 
Fort St U D “aa nanos 1952;:M N\ 12,00 M% 88% 8454 87 | 8454 877 96 Aug. 15| 96 Aug. 15 9414 June 25 o43e 9 
rw erate. [stg 4 _1941\8 J 2,000) 68 72 | 67% 68 pty, 87 “the ee. eee Aug. 15}) 91 Mar. 27| 96 yoy 25 
We W & Rio tor eres, Scits'61\J ©| 16 | 81 ... 734 6914) 6734 Aug. 16, 6974 Aug. 16 8514 Jan. 20| 89 Feb. 16 
Be W & Rio Gr ist x 4e-—-19284 3) 13, “000 168% 10434 100 10034 St 10031 MG Sh Aes. OS ee Apr. 19 
st 6s__.1933|A O 1'0 |} 82 86 32 178 003% Aug. 17|10014 Aug. 11 Mar. 20} 81 J 
‘Dou ltbese .-...1106% 108 ‘196 107Kl107 A 4 Aug. 1i|| 99% Mar. 2 ame 
Giz & San Ant, 1st aggre: st | ae | 514108 106 107%|107 Aug. salioy”* yo 4 16 107 Aug. 4 8754 Feb. 
Qaly ous & H ae oe 193 1\J J pipet sec? i 95% 98% 95% 1 F ar. 23)109 Jan. 22 
Genesee R end ist 5s- RTH O| ~9.000 19434 98 ||--..-. 99% 95% 98)4|....:. ------|---- ° 
Ga & Ala hn. Istsf6_.8'573 J Bayo 8534 86 88%, 89 ’ +e 99 14] - - AGIOS: RRR rine ees Mar. *. 99% Jan w 
Ga Car & Nor ist gu g Se 1920/9 J 7,000 Bose wy 83 86 8534 36% o0%6 Aus. 4 8014 Aug. 22 +e oe: 3 08 Mar. 3 
Georgia Midland ist =a J, --- 90% 95 || 90 84 | 82 53% Aug. 18 86) 2 Aug. 89% June 18 
is --- 95 9 SB wees 82% 9: g. 3 82 M 
Gouv 60 ist oy SenczivealM 1,000 60% 62 | 61 “naa Ee Baaai“s bene: Sy ere g Aug. 6 794 Apr. 16 q 8215 = * 
Ge halen wines tits.” 19429 D| ...-- (99 993%) 99% -...- 99 6214] 6114 eee ies bevens May 10| 9154 Apr. 6 
Gr & Lex ist gug 4345-_ 10413 DB] ---=-slingaee enane b> geen Hooneaes jasteee deci 5 ne eS 80% May. 23| 64% Jan. 10 
Registered ee re 165,600 19398 88, fais”* ont ee et eee conneoy WEG AM. OF Same © 
eb g af 63.......1936M S| 125,000 i043 3 Sale 11312 Sale 111214 Aue. 14111354 Aug. 20 Aer eae oe 
Grays Pt Ter ist eug 3e---10a7 3. © re, 10434 Saie |1033 Saie a3 Pee PASHS AMS. SEEPS AEE: OO iio 13118 Feb, 18 
— en 7s Series A_1 “Sl gaoeene’ Goat ce 3% Sale 10314 Aug. 7}104! 13. May 15 
int refund 4igeor A~-100% 3 r ai: 000 19084 31036 ser Sale 10634 Sale |10 eehaprat 7)/10414 Aug. 16))1029¢ Jan. 19 105 Jon % 
Gr s _..-1952 J ale || 8734 89% 87 rg Sen 151% Aug. 6|107% Au Baar) et ya eer 
Se Be Ha AS itt eas] ATONE Sas | 808 Sa ark Css) 29 Aug. 1) 87% sug ifro5)4 aie BAL yaa a2 
Qrosnbe Ry 1st gu & 4.721040 MN 22,000 114 1234 . * Aug. 22] 9814 Aug. 16|| 96% Mar. 828 qan. 11 
I ist ref & ter 58g Feb'523 J) Aas) oO) ac" a Sale, iis Sale | 7 Aug. 1 eee May 28| 75 Feb. 7 
arl oT. Sae | 81 2° ee ere * . é uly 27. 13% Feb. 
a vainestue. 1954 M N 11,000. 78 | ae SF | aN ae sreidceree iia sage ae a i : 
az Rte 5 wre 1990 J 3) 16,000, Teie wo 6854 33% 68% 73 a” ; . 28 May 23 8414 Jan. 18 
i al i thts sn el tm tas j | bale ‘ x 8% > 
By rege a ace eee at aug. 7) S59 Aug. 6) 62 Aue. 2) 79% Jon. 1 
HE& WT ist _...19373 J} 4,000! 91 “92% “peeied fetes miekeaiertte nets r. Jan. 2 
5s_ + | ,000) 91 2 90 ¢ Sette meet: Raum aepE ps | 81 May 29, - 38 
lst gu g 5s redeem____-- 1933 MN| ------ 3 : +4 | 90'4 90° 91 a ------]-- ae Mat. 8144 June 1 
geet Rites ine bl cee Bee ee “Bi “Aig 13)'91 “Aig 24) 86" Aue: 19 99°" June BR 
adson & Manhat ser A 60 1957/6 A| rey 8379 85 || 2017 sail Oe oe sahicaivanced tescui o3% July ip 98 May 26 
Oe a 1957,F Al 313,000 61% Sale | 82/4 Sale | 8254 Sale | 8134 Aug. 1) 82% Aug. | | 87° Mar. 17) 87. May. 17 
I pee Sontent— ist g 62 1951 J j | | 78 60% Sale 5844 Aus: 32 4 Aug. 9) 76% July 2, 847 j ar. iF 
ist gold 30 eeccesece ie 951\3 5 SOtEF= 93% * || 87% 89 ; g. 2) 62% Aug. 27 55 July = A 
Lea ---------1951/9 J). ------ 222. 2 --| ae? “ann” ¢ . 
pORtarances 19619 J Sag geste — aa wal anne 2-2-2) ---- h 
ist gold sterling ae 1951/8 O eae ae 1. Bis Be Bh lan sane teenes wocece conn =nff 0675 Fume 56 SENG Sm. SS 
cok. Conan PPS S| 2222271 box “783% | 7734 8014) 78 ena weaeaninannens ie ae waar ae 
ee a 4s-.1952A O} 51,000) | Sees 754 | 52 80'4, 78-5 -|-2222 osc 2]------ ------ an = y 18, 83 Jan. 26 
er sseccce 1955 M N 9,000! 8 90 Ba a oe TR ooo -al-ea Aue id | . 23) 83 Feb. 23 
Coli tr g 48 LN O ig--- t2eet J 1/000 | o. Sale || 8534 8614) 3534 86 12 82% Aug. 4) 84 "Aig 13| 80" “Apr.” 33\"85% Jan. ia 
Registered ..- T---1953 MW 108, 000 | ait Saal 75% <8)! 7334 73°" ta Aug. b 8614 Aug. 16| 82 “4 4 857 Jan. i8 
meta iea 9) ic | na a | boc Rag 1B fox tome Re: 
ih-pent asaueed 6143... 1934\5 J| 134,000 101% Sale — 00 Sale / 22e ee sears Seoe=s | 83 Jan. 
Cal ear secured 64 gi----1938 3 J Bh oH 101% Sale "| 10114 Sale 0954 1001, B84 Aig 7 1004 Aig ig 70% July 18 81, June 16 
Litchfield Div ist g 38_-- | - ary % 110 |108% Sale ug. 20102 Aug. 6 100 ug. 16 
3s...1951'8 Ji _.---- | 82 8&5 |----- , Y4 Sale 108) A ? £ 6 a 221 
Louisy Div & Ter ¢ 3548. iesi 3 eipte Phi ? § --=-- -zo--| 82) -=- _ ‘ ug. 6110 Aug. 1 107% Apr. os te oo 9 
es eee a te | 76 7056 | iz Toxg| 8246 70 |-----= ---2-+ -2-22+ -22=-- 8245 Mar. 12) 87 - % 
iris \ | eee enlleoses onee5'-22 ‘ 73 OQ |------ -2---- ------ ------| OR 3 of 
BtLou Diy & Term ¢ 36-1961.4 A eae 6954 703 a ies 70% Stl weiss. ape iaiae ietebabsesatse' _| 72% July 5 49% Jan, % 
eo eo @ . 4 27oe¢2 dv” SS > --2 - oe ~~ ee . 
8 inet Die ‘imabin ier ee, Pe | 68% ----- ee me cobbles ye enpted - "3537 "yune 101 6054 Feb. a 
ae se ete 72% 972 ge oleheieiateer > pes ahetesh se G- dapat ev yy USA June 19) 69 
ind bia’ Lines fe a4 looile ; ------ FENG ccs . or tens Re ee ee ee .-..|| 68 June 26 on 7 Fe 8 
ind Bl & W Ist pref 4s..--1940 A OQ) ----.. 83 ----- laa" ~agig| 224 -----|---2-- -oo2-- 222222 ooo | 75 Mar. 8| 80 Jan: 29 
Ind old 48.-..19503 J| _.....|| 85% 87% eneee *aass Spadina sedge andine abel See rt ee 
Invern & Grt Nord} 63-1952 3 4) -3500| 88% 82%) 9752 98 gy warehdie Ton sissct isi2-=] 80) Apr. 25) 88 dan. 38 
lst Mtge 68_ J} 640,000) 48 | an’= S . 99 ceatrneaceas' <panex 5 hneg el Tn ’ ep. § 
Lowa Coat Ist guzd 8a... 52\J J| 184,0 % Sale | 35, Sale 361% Si 98 Aug. 21 98 Aug. 21) 9 ar. 29) 85% Feb. 16 
gucd 58... 2 1 O38! 00| 97. .--.-- 8814 881 54% Sale | 33 Aug. 15 36% g- 21} 95 May 7/100 Jan 
Be a cer ame | SEIRS| Hla gui a ae) GND | Bac AME ot ie 35) Sb Au oye Bah 
| ale 9 Ss 2 “ i To By ug. . Z ¥y 4 =] ; 
James F & Clear ist 48...19593 D 1,000 86 | Sale | 1454 Sale | 14” Aug. os 20” ane: “ti 1 — = 73% Jan. 18 
c 58_.1938)J 23% 8434 84 Aug. 4 | , 
aD J g 84 A ’ 
sc sonannd 20-year 8. Scent ms 9 “1608 77 ne a7 -773g| $278 | ‘oe ir oo 
C FtS& Mcone 6s... ‘ | . ul si| 7600 77°71 771% Aus. 2 771% Aue 
g 63.-.-1928 MN 29,000 96 6%! 95% 991 64g 77 | 77% Aug. 2 i ~~ =||-pee-nyenc-zal-zeac~ == 
RGAMRG Bisteug se. 1836.4 0} 112; 000 | 19 sale 10154 gels lane® 8O 4 sariz"a3 ig. 2, 77% Aug. 2 76 Mer or) One van. 6 
Kan City South ist 3..1929 A O} 9 ale % Sale 75% ed ag ug. 1 102% “Aug. 16/100 an. 13 
‘ pean F oa Cate «| 1596 Sale | 7476 A g. 16) 4 Mar. 15 10346 M 
Ref & Imp 5s st g 3s _-1950.& O| 505,000 | 1 9344) 93 A Aus. 751% Aug. 15| 73 ar. 7 
enews April 1950 | Hy 68 Sale 66% Sal +P et - . 15) 73% Mar. 15) 79% Jan. 
Kauses C Term ist 48--... +o ME ees bo | 9976 Sale "| 6956 Sale | 6644 Aug. 2 69% Aug. 2% | o26¢ Feb. 9] 98° Jan: 6 
Benbue c By Sere 6 ---- seer ry 1,000, 83% Sale | 813% 82% Bike a tty. Aug. 9 86 8 yo 5 29) $ 634 ‘iy R 69% Aug. 29 
a 5_....1923 A © 60,000! 91% Sal } 72 * < ‘ . 
Knox & Ohio ist g 63. -7-71925)3 7 O54 Sale | 7a" "| 2288 -sa-- ie Sep. 15 586 Oe. 5 7696 Mar. 23) 833 s3%¢ Jan. 2 
akeE& W | | 1,000/101°° __.-- 110034 -..-- 10037 70 | 6744 Aug. 21 “Fi7-“aue al b4 aay a Feb. 2 
L LA, ist gold 68...1937)4 3| 42,000] 94 Bale - an 7 eee oere Aug. 28 10034 Aug. 28 100% =" Oa Jan: 6 
a Sy ee ’ | sale : g vune 
Lake Sh & M8 3348 hinsiael 1907/8 D| 12,000| 97% ale || sane S4%l Sai Behe 9596 Aug. 13| 9144 Ma te 
Det nture gold cocesece 97\3 D 2'000 4 78 || 7442 75% 75\%4 7732 7514 Aug. 7 pea | 81y%A r.26 97 Jan. 22 
car golf aee ee oo-c toa Lor a9 fo Foss) tad Ha) ate Th) 70% AME Ta AE 17) 73 ar. 27) 7836 Jan. 13 
hab dh alee , | y 3 . . 
ten YS it aig Waa. ONO Ty 5000) 88 Bae [885 Boel GEM sate | fxs AME: "6 Stac Aue: 11) 807% Ate a 75” May 23 
Leh ¥ (Pa) gen con g 43. ..2003 ge Bens. e@ ||----- ----- 9° 93% 8 92% uAg. 17 $05 M an. 2 
ALT elects N| 18,000| 817” “8134 ge" a5--|-ga-- - 9374 91% Aug 29, 924 Aug. 30 20% vo. * oes yup 9 
en cons 434$___-----72003 a8 N 5 OOO ange acre anaes a Aug. 14!" 783g Aug. 24 90‘ Jan. 29 92% June 21 
peg Teri gag tae RB] “2'900 100 SO nig ls 05) FCA ME TOM Ae: 73] 70” May 10 fr uy 
oll tr 63__1 Rs 100% .---- 102! . 4% Aug. 3 ‘ Jul 
Lex & B lst 50) Sco nen Te T0014 <-7--|101%6 103, (1024 Aug. 2 10254 Aug. 14.100% Mar. |8 0314 duly 81 
Little Miami gen 43 Ser A. 1962 M | 15.000] 983% 99 sors Si a Se ee ree Aug. 16 100% July ap 10353 juss oe 
om ° Ys 4 uy , OIA -~---5- ene =e « ne 
Long Dock cons gold scat 3! +000) 10458 iio” | 8044... ou 96% Aug. 9 100°“ “Auug." 32 oH Mar. 26 185% rt 13 
: 110 "|10534 -.~.-|1063¢ 1... 107. Aug. 27 Res Aug. 22 
| —— | % ----- 107. Aug. 27107 Aug. 27 May 23 81 May 2 
| g O07 Aug. a 107 Aug. 27,107 Aus. oF 
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N y —- | $ 3 Salea in Price about 
. ° CK EXCHANGE. fe . Fs fon a “ n.2 oe IN AUGUST . 
Long Is! ist genes igs fee PP re i. Aug. 31. , pe RANGE SINCE JAN. 1 
lst co con g 5s_-July 1931 J $ Bid. Ask. Bid. ry Pore —" dlighest. : 
Gen gold = 4s_.-July 1931 J 16,000 | 97% 99% | 96% Ask. Bid. Ask Sale Pri | Lowest. Highest 
Yonah 1938 D - 89% eter ome 97 OR « 98. ’ tne | Sale Prices Jal , : 
eae goeconeoseos 19: 84 5B: og = &9 92 ' Aug. 16) 9 oe ale Prices. Sal ° 
Unified gold 48--------- i940 MS. Boe || 80% 2) B88 fy eect bene Aug. 16) 9536 Mar. 31 gs.” Mar. 21 
20-year ae ack —- 1934.8 D| ane 79% 81 75° "83 7| ooae Hanae ee oanaive nee enee “il ga S Oat. 19 921% May 22 
r a ref gold 4s B.--- Se N| 3.000 o3%2 ant 92 ie, alee ee - mene 81% May A 8514 + 6 
3h Beh ist con ee fn Che § 21 QOL g: pale 53% SH 0217 92% Aug Sd ey --<--- 75. J ly ar. 26 
Louisiana & Ark 1 cu 5s Oct '32/Q J ; } 3 Sale 75 777 83144 84% 831% Aug. 7| 9244 Aug wil ¢ uly 10 81 i ££ 
st 5 | 9 na ‘8% 77 +t 4, , Aug 4 g. 7}| 91 J 
Lou & Jeff Bridge eu g 45 -192718 8] 24,000 03 9434)| 89% 7754 787%) 76% Aug. 9] 8414 Aug. 5 i gae S Ss ton, 4 
et & Nashv—Gold 58. aoeal ~ 8) 5,000 | 81% 83 93% 94 “% 9410 Petr. fe 78% Aug. 13)| 76 Mar. 27 8514 zen. 27 
nified gold 48...----- seeaiy “al . . -||103 ae 1 g Sate 9414 Aug. 6| 9614°A | 92 May 25, 93. Jun ? 
egistered _...------ Jd} 144,000); 91 aeees . 10012 144) 78% Aug. 1} : ug. 39}; 93 May 22 boo June 1 
Coll trust gold 58 “ogo J Bale || 8914 90% 9) ~ 101% | 8114 Aug. 21|| 77. Apr 22, 9614 Aug. 30 
10-year secured _ bed N ea 9934 ---- 87 6 9) Gale | 8934 Aug. ¢ |-- | 97% 7 at 7. zs June 7 
an. 6 1g8.222_200318 0 144 009 107% 109 ~ 10058 107 14 981% 99 |------ ---- ot Aus. | | bri Mar. 28 92 Feb. 3 
)--- 9002 | 006 + BF cot 6% 1074 107 R Pe Ruae aoe _\| 90% May 2: 2D. 1d 
yt Ist g 68----- 19308 3 137,000 1045 Sale ||104%4 Sale “|103% Sale [198° Aue. 1110712 Au: || 9734 Ape. jol1ot* Mar. 5 
pire E98 8 550 a5 2898 ; 3'000 101% 164%4| 102% 105 — 9514 a 1208 Aus. 24/1 1414 — 3] 1108 Jan. 25/109 pel s 
St Louis Div od ¢ a... .-1946/F Al — 1,000)| 99% ...-. e612 2024 --- 103° Auk: 23| 96% Aug. 91\| 9514 ar.28105% July 9 
L&NMob&M gold 33. - 1980 Ms } ,000!| 83% 88 |) 81 iz “aa 109 ug. 24,103 Aug. 34 | 95% Aug. 23) 96% Aug 
M istg 4 | 19,000) 6¢ 38 "|| 8144 88 | 52% 88 1A | 24||101%4 Jan. § , Aug. 21 
L & N-Sou Mon g4%4s-.-'45M S | 60% 61% 59% 61%. 62 4°88 | 82% , . 9103 July 
oint .--|| 96 78) 92 51% © - | = “Aug. 14! ..-|| 974% Me 8 
istered j : f-- Betsy: 3} 24,000 | 79% eee 92% a . atu 63 | 6014 Aug. . O20 “Aug. 14) 3214 ony als 10146 Fet. i9 
Louis C Cin & Lex g 44s ye J i pk] 2 80% (6% 7814 TR ie a ; | 12% Aug. 22)| 5814 June , 4 June 14 
ahon Coal RR ist b.--- tea N 4,000| 97 __ "35°" | 72 73°" 7914| 7634 Aug. 1] 7314 A || 92% June 29 63 * Jan. 9 
t= wy RR—Sou lines 43.1939 J F | 98% 133%! 95 = oto a on q 4 Aug. “2)) 75. Apr. 5 30% ay 18 
M to 8 W Coloniz g 5s _.1934' N 5.0001} 67 > M% 98 100 | 921% 100 — 945% Aug. 15] 95 73% Apr. 11) 7318 an. 16 
af oo eel lst gu 3%4s-_ te: D 22.000 | 97 9 4 - a= = 65 6032 100 ; ah ) Aug 1|| 945% Aug i5| 3% Apr. 11 
ex Internat ist cons g 48-1 id J 5.000 | 76} 974%|| 96 Sale | +14 iad 617% Aug. 18] 65. Aut ___|| 981% July ° June 22 
eilehigan Central Ss “103400 5 ama | a ----| $3 “33 06 Aug. 1 981% Aus 22|| 61% Aug 18 ae 4 Mier : 
in Central 58-..-.-1931M 8} 11,000) 987%, --.-- eaee ee 3 | 82% Aug. 16 814 Aug. 29'| 95! ~ 1 Mar. 
ton Saseserenss ty ” 11,000 |"98% _....(|100 Sale |j9914 ~~~ s Aug. 16 83 Aug. 31 oo May x 9814 poe} - 
ack L & S gold 3%s---- "—Saase ease See ||-- - {100% .---- OE aa dada | alee ae 83 Aug. ; 
Ist gold ES gold 3)4s...-1951M gi 3.000) FO -a--ll 861% 88 1 95% -}100 “Aug. 1/101 Aug. 14 | 993% June 11/10 et 
a tt gag R20 | kg 7 ) ae = A ( rj 
20-year de eee ¥ 8,000} 82. Sale || a7 79 | 76% i Rees Aug. 20| 88 Aug. 2) | 97% Feb. 23) ee ‘Aug. 14 
oasa nd fad tnt ext bo. 2222106 oy 6(f.008) Cos OS 9142 Sale *| 2278 79% eT c. 30) 86 Se. F a7 103s Fae 10 
MLS & West Es S.----- 1940 A O -----||eeee- ---- |" 7c | 98% 92 a7, Aug. 16 7714 Aug. 1 eb. 191 80 Feb. 
xtsf 5s_- ee x e||----- -s255 = 911% Aug. 1] 9: 6|| 77 eb. 19 
pat lat z se --~ Te slee 4 20,000 | 99% A, J aa; 8834)” Se flenaens 400 1 92% Aug. 12 .2|| 89% a. 12 as + aol ’ 
v ist g 68_--1924 -- --||100% | : 9956 1 tees ce-*aaieany ser -|| 86 Ma : 
ar 0 Nor Ist ext 4/48-- 193 "(9 4 4,000 |100% ____- | 10032 ---- 100 $100 | 9934 Aug. 14| 9934 Aug. 14 87 A =A ms 86 May 7 
Mil rere } “whens! Pp 13,000) 87% “92% | B74 rocco 11003% ~--155032 Au | 4 ug. 14|| 98% Mar. 14 sae Ap d 
-- } Bess ()34 e = * NLé 
Milw& SL ist 45_.°47M 8) 6,0 -|| 90 92% || | 2 ----7| 87% 92% 8750 Aug. 15|1003Z Aug. 15|/10034 Aug. 15 |. ay 25 
Ne et ead te._cios7i9. B 6,000) 87% 88% | TE Bg Baad: laatoderie 13) 10034 Aug." 15 400% Mar. 16 
SG... "an -| 75 awe 4 21 8444 ep FP ew + ote - * . ug cad 
Ta salen Iam iO rere prea mca Pe coe 
ist & ref 5s Series A_-_-- 1949\e ‘S| 227'000\| 387” 44%|| 58° 60 | BO -ae-- are ae pr. 16 a. 
ee | 38 § Ds : 60% 65 : Aug. 2))100% oo call-neccegccce 6 
M 8t LA. oes M ds otpd---1938 9 F| 160,000)| 36% a sate Sale r+ 5 att 53 Aug. 2| +t 2 a - “a 97 Aug. 3011021¢ Jaly 27 
10- yr coll trg 6348... Bb adeege headlined 1576 Sale | 1414 Sale Aus. Sol 16 Aug. il| 16 Aue. 30 76° Jan. 20 
8..-.-- 1931/M s| 50.000//104%¢ 99 87. 87%4| 8 ug. 28] 1634 Aug. 1: 6 Aug. 30) 4 ‘ 
-=---~- = bs | ak ad a Se Ps ; 7 A ++ g Aug. 13 14 , 0 Feb. 8 
ay bere 1946 oes 000'|104% Sale | 10234 Sale 99! ug. 8| 88!4 Aug. 17 Aug. 28 
Berea SMe ci Term( J} 15,000 |104 = 105 98 44 Sale 102% Sale |1021Z Aug. 29/10 ee re + ta sees. 28 908 oo “ 
‘ 5% = y. 2 31% > * 
MSSM & Atl 4s stpd 1941/M MN) ------|| 923 * 93% 9914) 982 Aug. 1 $6 Aug. 20||100%4 mel 15/100% June 8 
Mississip ms pd 1926) 4 % 97 88) 914 Aug. 22 y 241106 J 
Mo K & ent 1st 55-1949) 3] === 6 9632 “9a | 82” a 9834 July 31/10534 Jan. ; 
SS ah ang tb ce 883% 92" || 88%4 nie wn % Jan. 10 
on g 48_.1990 5 D| 283,000 93 7 ne ss\4y 5 eebiaeeh eee 
Ms, Restor hi (now 8 S| sss aa] 884 aaie“|| 7854 “7454|"9854 sale (9957 Aue“ [73 none eenens Gig Yaa. 18) 97° vanes 
weed - sa\-azaz acie-|9342Aue 717832 Aue "13 
40-year 4s series B___- en ¢ 985,000|| 83% Sale || 7614S 75% Sale |7354 Aug. 1 |7534 Aug. 13 Bist Sie, 35 261100 July 6 
ye reas eocee O77 77749839 J| _85,000)| 68 © || 6302 Sale | 7834 gal ho % Aug. 13] 7344 June = + Jan. 15 
Missouri ust 58 series A__1967J J|_ 211,000)! 96% 96 34)| g4he Bale 6374 Sale 75% Aug. 4| 7844 Aug. . O4 Jan. 3 
pth pee | 3}2,216,000)| 605% Sale |) 90% Sale | 23%4 a iss tar 4 6474 Aug. 20|| S155 June acl oridten. 2 
—_— | dias 533, Sale S., us. 41 95\% 4 un . 
eh dae yng bs Ser C..221926,F rn 10,000] 86% sale || 80 eal! 9334 Sale | 49% Aug. 1 B4ie — 24) 9234 Mar. oa of 96% soe 4 
General 4s | =a 1949 FA rye: 96% 97% | 95% ¢ 1/4 77% 79% 791% 7 48% July 2 4 eb. 4 
Mo Pacific 3d 7a ext at 4% 1975\M 8 Sagres 98% Sale || 92°” Bele | 2o%8 Sale| 9514 Aug. 30| 80 Aug. 2! eb. 6 
mee & Birm pia 1% 1008 + yon 62% Sale || 52% Sale +45 9314| 92 har. : oers Aug. 30| 53% quly 13| 86% Jan. 4 
o Small piates J Ji - wen eae o*2P* 80” 81 | case Sale 51% Aug. 92% Aug. 8 ay 5 96% Jan. 
Tits. eae | caweatt Bes 803 g Aug. 1) 53 a 9014 Ju n. 8 
Mesto gold 4s ‘ene 164s 5 ja trial iaa + Fe prerrn P were sbededeibs 92% = 80% Aug. 28 80% ta. P.. 51% my = 63% mt 5 
a ee er 73 75 || ease I eines eenneneen Seneees » 98)| 70% Mar. 31) S18 i. 3 
1st extension g 68._July 927\J © 2,000 |103% 104” lessee gcpce + ‘ eeaeeiss Nb 4 June 25} 91% June 25 
Fee ete fo 10a |” 1,000 ts ee iO1ig Baie “I 021, 502 lso;---arae--aliaiiz-aue i a 
Montgom Div ist is i8arie” s 1,000'| 7487 ~77 77 ieee 103 i0i Aug. alaaiiz "sue “al Pe. ay 24| 733{ Feb. 16 
Mobilod O coll tr g Be--1947F a} 2.000) 9414 “98"| 7375 73 78 Aug 910134 Aug. 1/\1003% July“ 16]10414 Jan. “0 
Moh & Mal iat tr g 48....1938'M $| 9,000 9414 95 || 94 98 | pax 77777] $2% Aue. 1a| 93 "ae || 100% May Strode 
Mee Sal Stew as=-tgat || oT | Bf BEN aa] SB AME a) 8, AME 38 0 May 1088 Keb 8 
st guar gold ds —< - ie lee”... 81M -----] B1% =. oe, Aus SS 0004 Aug: T3i| 90 May 15) 94% Pen 13 
Mor & E ist gu 3%s_.___: 1937 J “o" nae 114. 7 7|/10844 110 | 813% ¢ Aug. 20} 76 Aug. 14! 94 Jan. 25 % Feb. 13 
gu 348 2000. J 5,000 |101 noon "0573 110 10 £8 ccen-|-oen-= «es | g.14175 May 10 95% Feb. 27 
waeee JI oOo 1 102%) 9842 100 J5}Q 110 on -~--|------ ---- ll & May 10) 784% M 
ash 000}; 77. | VO {10034 aie tte, | 79 Feb. 4 Mar. 13 
Noy Shes & 8t 1 ist 50. wet ol s | ae rie 38" lw0 Aug. 9/100 Aug. -~\|109 % Suly +: a7 Feb. 16 
Nati ist 58... 1937| 51,000)| 9934 aan § F 745% Aug. 2) 74% g. 9) 99% J : 1 Jan. 2 
ks agente SR SRR Sa , AME 9/9084 Same 27056 FSD. 6 
, a 50-year sf 4348 1957,J | oe Semen? sone oots Oa | O97 ANS. 2 100 Aug. 16 g Aug. 2| 78 Jan. 24 
Suls tiké couse ene on.-| J) ------||----- -- I. Eb wieswebcnress werarsfrasens mee - 98% 6 Apr. 6/101 Feb. 6 
non... feces] Go-ancll-sco> -gsac||-gagz ~ga-- { --<«-< 8 > 
Quer te yeas of te  BeNbsotS: eiresi 67 000 | 24% “38% 2414 27 -|- w--f-2-2-2 -2-2--|--7- | oe en 
----- 1 AS ihe +] eee “Tee of. 2 ” ie i ie staat a . tt yet een 
aur thy coupon adil tg o Rta Ibs lens Waa rhe 27 34| 32 . 259% Aug él 28 “Aug 5ii| ibibeecbetbieiniethine oscadednereh-2 asia 
N eee ee tay, seee| “*-"> t2--0)... oF Fi -+>>-- ee t= a 8 aarerns 
ot Ee Sees pe ie & 0368- “taaaly < libooiied |peocedt P| eenndlt- Ii pieeenaen iduaee: Lonphteoa Yo - Jan.” 3) 3237 May 26 
July 194 1914 coupon on ry se Des i % |\----- 30 | 5 lis - dS a ite ; } --= ------| 26% Ja r. 12 35 Mar. 10 
Sule 1914 coupon Giana Beateke 1 eee See ewes «cess : : - | sieteaietediiaietaieteted HM % Jan. 30 26% Jan. 30 
uly, 1914 coupon off -- sicewe 19,000'!" 35°" “34° 7||----- | 43° "l'azic 2 WER iets He aie \\"38°- "web. "8l 3012 Mar’ @ 
aoe be ford 48. ---- 1961/4 © oannee omens mE pee sats noone ts ~----]|-n-e0e -o-eee]- wn ey © 
pril 1914 coupon off____-|____ 10,0 a\looree onece | ROR ecnatatin a2 ae “ $ Aug. 31]l 3a" "acm "aa eangepcarndesseneart’ 
Naugatuck R oupon off- ,000)}_ 2. i| er) - pake SRLS || 28 Ree ae ae og 
R4s _......1954|MN 2'000'| 211% 25 - ii-2 aah he eee ate= sa keagse> ss > - ------]} : Apr. 26) 44 M: 
New bng RR con 58-1950" 3) n00)|"3154 “B8""|| 3334 Sao)“ __TE_| eis Aas-"al-Siig-age-all 27 ADE 10l 28 May 29 
niente 45\J J 2 000! 10 ssn0« | 68 eee Fe 5) 21/4 Aug. 6 Apr. 10| 28° A : 
NJ dune gu Gai 48--22-100F A 3:000\|-~772 77777 He. 607] 88 “as "| F8 ug G) SLC AMG) hue Ale.) ane BED. 6 
ast—4%s ____- "5 RE a lleaaee omsne! eo. 80,88 75 Aug. 17| 75 Au __ “|| 2274 Aug. 1) 34 June 2( 
New Orleans Term ist 43--10937 3) 24, ‘o00l| Stag OBE I" 7854 “8077 $81 ----- 73 Aug: 17) 73°" “Aug. 17|| 95°* Aug. 17 0844 May 7 
at Ser A 68 19: 000|| 78 8 783% “80. "| 7452 ~g0ig!' 79" “Aue 7 | 70 Aug. 7 69 ‘Aug. : 014 Mar. 29 
Nota Clu H een gue 446. 1938/4 ro 131° 000 1004 100% lot biitl 75 804 7 Aus. ? 803Z Aug. i7|| 82 gas * coe June 4 
B&MB 8..'45\J J 96 Heil 73 Sale| 955 Bat 4, Aug. 2] 75 Aug. 20) 77, May 10 - o 
NY Cent ns eg 1935/A O 1,000)| 89 73'| 90 Sale | 7534 Sale 725. Aug. 23|10114 Aug. “9! 73% Miz 81% Jan. 10 
an ve, 7222 2 44 * > 25 / rd , 74 4 g. 6)) B+ ar. 31 79% J 
Rao eeren ae 1935|M oni analleee? + ie 901% 9 72% Aug. 2) 76% Aug. 2 100° Jz an. 6 
A 48_. N 935, 000) ssone 1% eas 68 1 90 Aug. ; @ Aug. 22)| 795 an. . 101% M 
Ref & impt 44s 422227 2013|A A| 266,000) 925% a /103%4 Sale Rts: ee Ty Pe : sha oe soit os: g4°° Feb. 3 
C8) sal Gee | PEE SE | A Ses ae i sae tae A 2 
7 © 95 Sale : 8 t am 86% ; . f » . f ‘ 
534 Sale | 9516 Aug. 28, 96 re 7 Bai Moh. -9 88% July 20 
92% D an. §& 
% Mar. 24, 98% Jan. 8 
| 
| | ie | 
' | 
| 
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BONDS 


N. Y. STOCK EXCHANGE. 





PRICES IN 


AUGUST. 





|| RANGE SINCE JAN. 1. 





Interest 
Period. 


Aug. 


1} Lowest. 


Highest. 





N Y Central & Hudson River— 


Registered ...._..____ 1997\J 
Debenture gold 4s 

Registered 
80-year debenture 4s____ 10424 
Lake Shore coll g 3s_- 1808 


lt sxekaaseed 998|F 


Registe 
Mich Cent coll g 3%4s_-- i998! 
Registered .........- 1998 
N Y Chic & St L 1st g 48___1937 
25-year debenture 4s____1931 
ae Oe MOE . on cccce 1931 
N Y Connect ist gu 4%s A_ 1953 
N Y & Erie 1st ext g 48___1947 


3d ext gold 4%4s______- 1923 
4th ext gold 5s__.____-- 1930 
5th ext gold 48_____._-- 1928 
NY&Greenw L guar g 5s -.1946 
N Y & Harlem g 3 %s_-_--- 2000 
| pe .- 2000 

NY i: W Construc 53___1923 
Re RR RS: 1973 
NY Of LSS ares 973 
ib & W extd 76 2222 1930 

af ** > ee 1943 
N Y & Jersey ist 5s8_____- 1932 


N Y & LBr gen g 4s_____- 1941 

N Y & N E Boston Ter 4s__1949 

N Y New Haven & Bartford— 
Non-conv debenture 3 4s 1954 
 { Sees 4 
Non-conv deben 3%s_-__1947 
Non-conv debenture 48.1955 
Non-conv debenture 4s_1956 
Convertible debent 3 4s_ 1956 
Convertible deben 6s_..1948 


RSS 
Debenture 4s_..._..-_- 1957 
OE in al April 1 1925 
i eres April 1 1925 
Consol Ry non-conv 4s_-_1930 

Non-cony deben 4s_._1954 

SE Saar 1955 

} ELSIE A pe 1955 

| eee 1956 

NY & North ist g 5e...-.-. 1927 
N Y Ont & W imeés. June 1992 
Reg $5,000 only___June sees 
General 4s OES a OR 55 
N Y Prov & Bos gen 4s-_ ~~" 1042 
WY & Put tst con gu g 4s_-_ 1998 
N Y & Ro Bch eg 5s_._.1927 
NYSusq& W ist ref g 58___1937 
Second gold 44%4s_-____- free 


Terminal ist gold 5s_ “771943 
N Y W'ches & B ist 4s _. 1946 








Norfolk Sou ist & ref A 5s_1961|F 
Norfolk & South ist g 5s__1941|M 
Norfolk & West gen g 6s___1931|M 
Improvem’t & ext g 63__1934|/F 
New River Ist gold 6s___1932/A 
Nor & W Ry Ist cong 4s_ ite A 
Register - - 1S eee 996\A 
Div ist & 46-2 21044 J 
Convertib 4 ‘ be eae 1938|M 
10-year convert ble 6s_1929|M 
Poca C & — ae 1941\J 
North Ohio 1st gu g 58.___1945|A 
North Pacific—Prior 43___ 1997 
Registered ...._.-..--- 1997) 
“eee lien gold 3s_Jan 2047) 
stered_._____ Jan 2047 
Ret imp 44s Ser A___2047\J 
Ref & imp 6s Series B_._2047\J 
eee J 


Ref & imp 5s Series C __2047\J 
Ref & imp 5s Series D __2047'\J 
St Paul-Dul Div g 4s__.1996|J 
St Paul & Duluth Ist 5s_1931/F 


1st consol gold 4s___-- 1968) 3 
Nor P Ter Co pan TB ASS 1933\J 
Nor of Cal gu 1938\A 


North Wisconsin ist =... 
O#,* L Ch Ist gu g 4s____1948'J 


io Conn Ry 4s8____---- 1943 M 

OI & W Ist pref ao.Age .1938 Q 
Ohio River RR Ist g 5s_ -- 1936 J 
General gold 5s___.___- 7A 
Ore & Cal ist gu g 5s______ 1927 J 


Ore RR & Nav con g 4s_..1946 J 
Ore Short Line— 
First conso! gold 5s____- 1946|J 
Guaranteed con 5s -_-_- 1946,J 


Guar refund gold 4s____1929)J 
Oregon-Wash ist & ref 4s_- 1961) 


Pscitic Coast Co ist g 58_1946)\J 
Rof M Ist ext g 4s.1938/F 

2d a gold 5s_____ 1938/J 
Paducah & Ills ist sf 44%48_1955\J 
Paris-Lyons-Med RR 68... 1958) F 


Paes BY TS... cacccces 1942) M 
Penn RR Consol gold 48..1943 M 
Consol gold 48____-_--- 1948\|M 
Stamped_._...May 1 1908,M } 
Consol 4%s -.-------- 
General 4%4s__......--- 1965 J 
= 1968'J 
10-year secured 78_----- ees 
15-year secured 6448_.__1936'F 
DE: icicnnccesewe 


Pennsylvania Co— 
Gu 3s coll tr reg ctfs__1937 
Gu 3s coll tr ctfs B___1941/) 
Gu g 3 4s tr ctfs Ser C__1942 
Gu g 3s tr ctfs Ser D- -1944 
Guar gold 15-25-year 48.1931) 
40-yr gu tr ctfs 4s Ser E_1952, 

Peor “3 lst cons 4s_..1940 
Feeome 6B. ...<<cccc0s- 1990, 

Pere Mar ist ser A 5s_.1956 
6 O08 BD 46. 2cc- ccccese 195 

Phila Balt & Ay lst g 48_....1943 

Philippine Ry ist 30-yrsf 4s eae 

Pine Creek 6s_.....------ 932 








ee ee ee 
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10,009||102% 














Oe * » 2 
230,000 |1015% Sale 
193,000 110% Sale 





Ask. Bid. 


7414 


86% 


100 


= 
fo 


94 


“| 92 
} 814% ; 


7434 


631% 


| 8914 


894 
97 


| 94146 


99% 


| 8614 


4 100% 
A 1034 102 


921% 
80 


75 

8534 
G4 i 4 
8854 


~ 
(0% wk 


96 
88% 
874 


(95 | 


91 


99% § 
108% § 
1108 % § 


43% 


100% 


100 


101% 101% Aug. 


102% 101 Aug. 


Sale 915% Aug. 
Sale 7914 Aug. 
77 75 Aug. 
91 - . 
Sale 65% Aug. 
97 964% Aug. 
_._..| 88% Aug. 
8914) 8834 Aug. 

_..| 88% Aug. 
98 94% Aug. 
Sale 894 Aug. 
Sale 9914 Aug. 
Sale {107% Aug. 
Sale |107%4 Aug. 

| 
Sale | 82144 Aug 
i ae ae 
91% | 90° “Aug. 
95} Sleawne - 
a 70% “Aug. 
23 | 21 Aug. 


9414) 94 Aug. 
4, 7914 Aug. 





31. Lowest. 
Ask.) Sale Prices. 
Sale 73 Aug. 
74% Be Pst 
8934; 88% Aug. 
“861% 855 8 “Aug. 
725%! 71% Aug. 
71 | 70 Aug. 
Sale 72% Aug. 
Sale | 86 ( Aug 
8654) 85%4 Aug 
Sale | 9934 Aug 
86%! 86 Aug. 
93 ‘| 913 ig Aug. 8| 
are Tere ey: 
ee Se 
a ‘ 
9714) 967 A “Aug. ‘ 
98 | 961% Aug. 
38 35 Aug 
a eee oo) eae 
46 40 Aug. 
44 37 Aug. 
47 35% Aug. 
Sale 52 Aug. 
62 544% Aug 
33% +f Aug 
Sale | ; 6 Aug. 
6014) 57 uy Aug 
"SE Wndsvoa adders 
SO 2 Fe 
ee et 
-631%| 601% Aug. 14| 
“59 | 58 Aug 
“82 \% 82% “Aug 
3 a eee 
54%| 50 Aug 
es i eared 
44 40 Aug. 
86 oy res oe 
Sale 34% Aug. 
63%) 61 Aug. 
88\4| 87% Aug. 

4 1084%)108% Aug. 
_....1107 Aug. 1 
Sale 894 Aug. 

89 | 88 Aug. 16 
ann olee Aug. 
109%|107% Aug. 
86%| 85% Aug 

85 Se: 
Sale 834 Aug 

7 ee a ae 
Sale | 59% Aug 
i) 

85 8514 Aug 
Sale |105% Aug 
“94%| 93 Aug 
sale 92% Aug 
~----|------ -- 

EE te eae 
110 |- Eas tes Meat 
oeaece ees eoecace 
----|------ -- 

67 | 





to to! 


moro 
L watt! Woon 


Mar. 
May 
Mar. 
Apr. 

Mar. 





baie ous. z 


_-_ 


877% Aug. 14 
5|10814 Aug. 30 


— ee DOD 


92% Aug. 29 


99 Aug. 
86%, 86% Aug. 


10134 Aug. 23 





— 


— e DOD i 
Ome ste | | DW 


~ 
for) 


to 


' wT Ww 











84 34 Apr. 


zs July 


eae | May 


$53 Mar. 
90 June 


. 28) 65% Aug. 


95% July 
88% July 


85% July 
98 
106% 

106% fous 


oat Aus. ||107 44 May 


813% June 
894% June 





4 ih ibe able 84 i June 
3| 727% Aug. cal 
i 21 14 one. 28 


: 27| 77. May 
881% Mar. 
4414 Aug. ii 4114 July 


70% July 
5 21 May 
923% Mar. 


Sale Prices. 


99 Mar. 
99% Mar. 
90% Mar. 
7544 Mar. 


87% Mar. 
85 Mar. 
9234 Mar. 


Sale Prices. 


23| 77% Jan. 
14) 714% May 
28| 91% Jan. 


27| 76 Feb. 
10| 73 Jan. 


. 20| 77 =~ Feb. 





70% Apr. 11) 75 Jan. 
. 28|| 83% Mar. 31} 90% Jan. 
- 23) 8354 Mar. 23| 88% Jan. 
98 Mar. 27\101 June 
84% Mar. 28} 88% Jan. 
95 May 7| 99% Jan. 
93% July 2} 94 May 
9134 Aug. 18) 9134 Aug. 
172 July 2) 72 July 
73% Mar. 24) 77% Feb. 
9934 May 24/100 Feb. 
96% Aug. 20! 97 Au 
103. June 2/103 June 
94 Jan. 2) 98% June 
94% Mar. 26; 99 June 
lp cdude Seudodibes din citine 
35 Aug. 28} 47 Feb 
47% Apr. 26) 49 Mar. 
4344 Jan. 25) 48 Feb. 
3734 July 10) 51% Feb. 
37 Aug. 6) 51 Feb. 
34 July 10) 46% Jan. 
52 Jul 5) 73% Jan. 
52% July 11) 61 May 
30 Aug. 6) 42% Mar. 
54% July 7} 81 Jan. 
July 6) 71% Mar. 
40 June 27 46% Mar. 
43 July 21 Mar. 
99% June 19} 99% May 
60% Aug. 14) 70% Jan. 
53 June 27} 70% Jan. 
804% Mar. 23) 823 Feb 
95 Apr. 5) 95 Apr 
50 Aug. 6) 60 Feb 
42 Feb. 2] 495% Feb. 
40 Aug. 13) 49 Feb. 
84 June 13) 935% Feb. 
32% July 13) 50% Jan 
61 Aug. 21} 71 Feb. 
87% Aug. 14) 93% Feb. 
106 May 15/108% Jan 
110 Mar. 9/110 Mar. 
106% Mar. 5/107 May 
85% June 21) 93% Jan. 
85 May 11] 90 Jan. 
82% Mar. 28} 88 July 
101 Aug. 7|108 Jan. 
107. June 29\117% Feb. 
845% Apr. 27| 88% Jan. 
79 July 12) 79% May 
81% Mar. 27| 87 Jan. 
81 Mar. §& Jan. 
59 Mar. 8| 62\ Jan. 
._|| 584% Mar. 6| 60 Apr. 
ig. 21| 82% Apr. 2) 90% Jan. 
1\|105% Aug. 21/109% Jan. 
53 105. Mar 27|107% May 
92% Mar. 28/100 Jan. 
92% Mar. 28; 991% Mar. 
89 Feb. 1| 89 _ Feb. 
-.|| 98% Mar. 31| 9814 Mar. 
_.|| 844% Jan. 4! 84% Jan. 
108 Mar. 29 110 Mar. 
100 June 13102 Jan. 


3} 71 Jan. 


Apr. 
, od 8634 Apr. 


a| 98% Jan. 


. 13) 951% Feb. 
98% Mar. 


14,100 Jan. 
2} 88 June 


28 104% Jan. 
23'105 Jan. 
14. 92% Feb. 
23; 82 Jan. 


20| 79% Apr. 
3; 865% Jan. 
7| 97 ~ Feb. 
28; 91 ~ Feb. 
13} 78% June 
24| 97% come 
28) 93% Jan. 
28! 9154 June 
27| 90 Jan. 
27| 985 Feb. 
5| 92% Jan. 
2 101% Jan. 
10) 11084 Jan. 
30) 111% Jan. 
17\107% May 





.21| 8314 June 
LS oa 83. May 


83% May 
18) ons June 
27| 93 Jan. 
| 90% May 


7| 78 Jan. 
1; 30. Feb. 
28' 98 Jan. 
8 82% Jan. 
6, 92% Jan. 


5 49% Jan. 








“26| 901% Feb. 
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20 BONDS—STOCK EXCHANGE RECORD [Vor. 117. 































































































= — 
BONDS» 3: Sales in || Price obout | PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
3 ugust. || an 1} . . 
N. Y. STOCK EXCHANGE. Ha |Par ee. | 1923. || Aug. 1. | Aug. 31. | Lowest. Highest. Lowest. Highest. 
$ || Bid. Ask.||Bid. Ask.‘ Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 

PCC&StLgug4seBerA-- 40/4 ©} 21,000 94% 97% || 94 95 | 94 : 95 Aug. 8 956 Aug. 23) 94 Mar. oe ora Mar. 2 
S| xy 2A 0) 4,000'| 94% 96%)| 944% 94%) 94% 961% Aug. 15) 96% Aug. 15} 4 May 23 Mar. 2 
Series C guar.......-..- 1942 NN. 1,000 44% heaaed ee | 93% - | 93% Aug. 21 931% Aug. 21 93 4 Aug. 21 94% Apr. 27 
Series D 4s guar______-- 1945MM) _.___- 91% _____| 92—— xis segues : i) 8458 Apr 6 91% July +4 
Series E 34s guar g____1949\F A| 1,000 864 eoses 91% “ 92% Sale | 9224 Aug. 31) 9234 Aug. Fob. 5 9182 Tons 11 
Series F cons 4s gu g_.-.1953|\J_ D| ae oe 91% .....| 92% __- <eh. Traandletes ne 4 Mer. 19 1% J 
Gories G cons de guar. ....1957/8 a 7,000 89% hues 91% * 92% _ -| 92 Aug. a 92 Aug. 13 595% ar. 92 Aug. 13 
Series H cons 48 gu..._.1960\/F A) ------ Ye ecece =: =a RR a SS esse See ‘ne 53) 325 a= #gce0ne 
Series I cons 4448 gu_.__.1963/F A) - so I ic 92% __._.| 93 a hedge SISO RAS 92% “3 a 94% Feb. 20 
Series J en ~~~ eee nd 2,000} 93% 94%!) 92% = | 92 95 | 931% Aug. 30) 93% ‘Aug. 30} 9354 May “9 oF 99% Jon. *s 

113,000 985%)||___-_- 96%%| 95 Sal 95 , 96% 6 | : 
a lls =| Ben: a gear alles wm ea Ne’ "|| 95°" May 16| 95. May 16 

Pitts & L E—2dg 5s_Jan --1928|A O| ------|| 94% ----- 96% | 28% | sane anne’ leneia weeene Lcanes saeihen 

ef tethemeccteeonee (A aie ic | te | tat 1 ~ iti beeps ea a Feed a 

Pitts Shen & LE lst g 56..1940\A O| ------ ., == || 97% 100 98% 99%4|____ iepix “Re SS >> ay ar. 
First consol gold 58... ..- Pt wt accesull ETD weave |. a nico See wie : : _.. _..._-.||100 Feb. 26100 Feb. 26 

pits Va & Char Ry 4s_..- 108318 ------| 86% re | 54% cones 2 , ; nnn feeeewe cence e|[ooeoee eowwe leowece coccce 

Pitts sh ist con 5s_-- >) ae 991% _- ; eae RNcipiada See ane lem aa ce cocees 

Providence Sec deb 48_...1957|M 8) ------ || 37% 52 ve 35 25 Oe Ee a ee ee ae 35 June 18! 38% Jan. 8 

Providence Term Ist 48__.1956|M 8 . -|| a Sanus | 68% 70% ...-- oehoee LER, CATT G 0X |aweons cooses 

Rewding Co gen gold 4s... 1997/4 : ae 85% sale || so 863 4 Sale 8734 Sale | 861% Aug. 1| 88 Aug. 28 oon yo 7 +4 May Hh 
Certi cates of deposit eras 43,000) | Satthe Ab st . | Sok 873%} 865% 8814) 861% Aug. 4 871 %4 Aug. 14 79 Mar. 29, 88 July 19 
Jersey Central coll @ 40... 106118 ° 14,000) | oo% 8634 || 81% 2 Bets, 83 | 8134 Aug. 28| 83 Aug. 2} 80 Mar.22 86 Jan. 12 

& Saratoga 6s___-_-- 1|\™ Meese eters 1108% _- 1108% _ ae . ncoen.|*eetee vencexsll S2gee eceegnlsecsecicsaees 

Hichmond & Dan — pabienibee 1927 AO 1,000}] 9 2078 98% | 97% 9814| 97% 98)4| 9734 Aug. 16, 9774 Aug. 16 97% Apr. 24) 9814 June 1 

Rich & Meck Ist g 48_--_- 1948|M Ni ----_-| ~----| 67% 68'%4| 68 74 =-.-.-----.| 72, Mar. 8 72 Mar. 8 

Richmond Ter Ry 5s_---- 1952\3 J 6,000 100 Sale | 97% 100 96%4 97 961% Aug. of 971% Aug. a 9614 Aug. 7,100 Jan. 16 

Rio Gr Junc ist gu g 5e...1930) 1») 2,000;| 83% 85%] 83 90 87 Sale | 83 Aus. 87 Aus. 83 July 3 87 Aug. 31 

Rio Gr Sou Ist g 48.----- 19 o40ly ; <snteil TD cenes | 1374 9 13% - nas eae pone » i anesb aehees Rt . K ye 57 

DE scdaawences 1940 sovexeiageee egee< | 12 Wee 5 apeiawen aha ae ne 

RicGr West ist @ 48.....- 1939|\J J| 26,000) 774% 79 || 7734 Sale | 7744 77%) 77 ‘Aug. 27) 77% Aug. 2| 72 Apr. 14 78 Jan. 11 
M & coll tr g 4s Ser A__.1949/A O 48,000|| 66% Sale || 6114 Sale | 64 65 60% Aug. 1| 65 Aug. 30 60% July 10 68 Jan. 25 

R'l Ark & L 444s rec__--_- 1934\4 8 67,000} 80% Sale || 74% 75 74% 75 7310 Aug. 4| 75 Aug. 20| 723 yJuly 3 81 Jan. 2 

Rutl-Can Ist gu g 48.---_- 1949|\3 J) ------|| 69 75 || 65 74 63 64 A --|- ewen ncocuitt 7 20m. 16170 Jan. 

Rutland ist cons g 4%s._.1941\3 J -|| 80% 86%4)| 76% ----- ns lipeee one ..... ..----|| 80 Mar. 31; 80% Feb. 1 

| | 

S} Jos & Gr Isl lst g 48...1947/98 J| ------|| 7444 77 || 69 74 | 69% 73 |______ ______|------ ...|| 6914 June 28 75% Feb. 8 
t Lawr & Adir ist g 58_.1996,J J - || 92% 95%)| 88% 9314) 884 93%)__ - a thee. we deal 91 Apr. 3 92% Feb. 1 

tic imenaede 1996/|A O|_ ---- +44 Cee | 97% 99%! 98% 101 once cebaunleevere <scccelt SONG Beer 44 98 4 July 13 

at L ie gies seg i ee || 88% 90 || 8944 90 | 89% 90 [727777 277777|---222 L2lLL2 | 877° Mar. 15 Sen, 8 

is Iron Mt & South— 

a yy: d gr 5s_._.1931\A O 61,000)| 98 Sale 9434 9544) 94% Sale | 944% Aug. 6) 95% Aug. 9| 94144 Aug. 6 99% Jan. 4 
Unif & re oid eae 1929|\J J) 99,000)| 87% 88%)! 83 83%| 83 Sale | 83° Aug. 31| 84 Aug. 9| 8234 Mar. 23 89% Jan. 13 
Riv & Gulf Div Ist g 48-.1933|M N| 75,000)| 84% Sale || 75 Sale | 7614 Sale | 7414 Aug. 17| 7624 Aug. 31) 7414 Aug. 17 Jan. 9 

&t L M Br Tergug 5s-_--_-_- 1930|\A O| ------|| 96% ----- tonne, we i a ete ee .--|| 96 Feb. 19: 99 Mar. 9 
t Louis-San Fran (Reorg C “ | : . i | 

. Prior lien 4s ser ee 50\J J} 457,000) 70% Sale 67 Sale | 67% Sale | 6654 Aug. 1| 67% Aug. 30| 65 pe. 3 70% Jan. 5 
Prior lien 5s ser B___--_- 1950|\J J} 112,000)) 85% Sale 814% Sale | 81% Sale | 81 Aug. 2| 82% Aug. 25 80 ar.27 85% Jan. 4 
Prior lien 6s ser C___.-- 19283 J 76,000|) 9914 Sale 99% 100 99% 99%4| 99% Aug. 20)100 Aug. 17 Mar. 9100% Jan. 5 
eye): See 1942\J&J| 43,000)) 921% Sale || 89%4 Sale 90% 914%] 8934 Aug. 1| 92. Aug. 25 8734 May 8 92% Jan. 5 
Cum adj ser A 68__.---- 1955|A O| 476,000)) 77% Sale 73_ Sale | 7434 Sale | 72% Aug. 4] 7424 Aug. 30| 704 June 27; 80 Feb. 14 
Income ser A 68_-.----- 1960/Oct |1,099,000)) 5944 Sale 63% Sale | 661% Sale | 631% Aug. 1| 67% Aug. 27| 58 Jan. 10) 67% Aug. 27 

st L & San Fr—Gen g 68..1931/J_ . 86 ,000//103% -..-- 11025 103 {103 ____- 102% Aug. 2)104. Aug. 4/1024 Apr. 18106 May 
General gold 58 -....-.-- 19313 J 12,000) | aa 974% 98%! 9734 99 971% Aug. 4| 98% Aug. 8| 95% Apr. 6) 993¢ Jan. 18 
&t L & 5 FRE cons ¢ és. 190010 g nile -| 37% mpiaiots 8214 NO. aT 4 PAKS midomi pe kgs. + bs pee. 4 + ta aa : 

South West Div g 58_.194 ------|| 37% ----- IR escns aE ee eee ee une une 

2 ST abe AF ieee rt Rall SPEED Bl Se derecen eeeekann =| Baie aoe” 208 Ma 
tL So ist gug 48... -.-- man - iM sine Piatt ieee, RPE ties 

Bt Louis Southw—lst 6 4s. 1989|M NW) = 19,000|) 78% Sale || 76% Sale | 76 Sale | 7414 Aug. 21] 7654 Aug. 1|| 72% Mar. 26) 78% lon, 2 
Py * eee 1989\J J 39,000) 69 78%|| 66144 68 68 694| 671% Aug. 7| 68 Aug. 13 6634 July 10 On June 4 
Consol gold 48__....--- 1932/9 Dj} 138,000!) 77% Sale 75 Sale | 7534 Sale 741% Aug. 4] 76 Aug. 16)| 73% Mar. 26) 78 May 28 
ist term! & unif 56.__..- 1952/3 J) 46,000) 81% Sale || 74% Sale | 7514 Sale | 74 Aug. 6) 75%¢ Aug. 23) 73% July 9 3246 an. 10 

st P& KCShL Ist 444s --1941|F A| 19,000) 80% 8144)| 75 Sale | 7414 75%) 741% Aug. 13) 7534 Aug. 24 7414 July 10 81% Jan. 

gt peut wor Trak Sead J J 1,000)| 92 96 90% 92 9034 92 9034 Aug. 30} 9034 Aug. 30 9034 Aug. 30 9034 Aug. 30 

St Pau nn anitoba— mn | 
Consol mort age 4s Seceu 1033/9 : ------ | 92% 33% 9134 93% Rat, O5}46)...... ....--]----+-- ------ 91% Mar. 26) 93 Feb. 2 
lst consol goid 68_.--...1933\3 J) --~---- conn ore -e 972 -----|------ ---- --|}1 u 12 109 e 2 
Reduced to, old 4%s.--1933\J J 17, ,000)| 974% 98'4)| 95% 96% 9554 96%) 9534 Aug. 22 9614 Aug. 8)\| 95% May 7 Ht Jan. 6 

Registered -...--.-_- 1933\J J} ------ mw bei, eae. Dempdace sien Mepteige eet ek 
bond Ext to ld .--739878 ------ jjii4 a | ae Ot. Begcee WE Ractive shancclveectes unseen aa] 93. Feb. 14 
TE memmdininan 000 aman wmwed ian: Buea PYROS het Ae: os wibiaad'6¢dca sa we 

Pac Ext sterling gu 4s_._.1940\J J) ------|| 84 --.--. P=: aoe Pees: oe ESS .-.|| 84 Mar. 13! 85 Jul 5 

SA&AP ist guarg 48__..1943/) J) 161, 000 75 = 75% || 70% Sale | 72% Sale | 70% Aug. 1| 73% Aug. 13) 705 July 30 ” Jan. 4 

Santa Fe P & P Ry 5s_-__-- 1942|M S| ------|| 9644 ----- 96% ----- 96% -----|--...- ------|------ --|| 97 May 18) 99 Feb. 1 

San Awe Term Ist 48_--_. 1950/A O; 69 .000} 82% 827%||----- ----- 81% 8114! 8014 Aug. 8! 8134 Aug. Pe . 784 Mar. 13) 83% Jan. 4 
ET an cncncnwngmmmnine | lesene sncce 75 = 8034 79 Aug. 29) 79 =Aug. 79 Aug. 29 80% June 12 

Gov Fla & W ist ¢ os... eae S —senee 118 36 ----- tet ----- ert: on---|------ ---- -|------ ------ a a we. 16107 Mar. 16 

Fah & dk ae 34 + a00 © -sse0 % --~--| 99% -----|_-_-___ -__._-|----7= ---- 9 uly 18 99% July 18 

acto V 6 OE ne 0... N 1,000] 88 88%)\ 84 86 8544 93%] 85% Aug. 28 85% Aug. 28 845% July 13 Bis Feb. 13 

Seaboard Air Line g 48...-1950/A O)} ------ 5314 58 535% -..--/ 56 = 5834)._._.. _--- slineeed man 52% July 31 Feb. 15 
eee 1950/A O| 189,000) 5334 54%%|| 52%4 54 54% 56%) 53 Aug. 2) 55% Aug. Jan. 23 os. Mar. 5 
Adjustment 58_-.-- Oct 1949 F A| 685,000)| 234% Sale || 27 Sale | 30% Sale | 26% Aug. 1) 32 Aus. | 38 224% Jan. 21) 32% Mar. 19 

unding 48.........- 1959/A ©| 276,000) 4144 Sale 41 Sale | 444 Sale | 41 Aug. 1| 45 Aug. 24 Jan. 13) 46 Feb. 15 

ist & cons 6s series A_..1945|M $| 546,000) 61% Sale || 63 Sale | 6544 Sale | 62% Aug. 1) 66 Aug. 28 4 Jan. 19! 68 Feb. 14 
Seab & Roanoke ist =... Suey J 8,000) 94 ..... 9644 97%) 96 97% 961% Aug. 6) 97% Aug. 2] 9334 Feb. 22| 973% May 24 
peed led beet > is nee Bleed Pe aelieheeiatd Wiaeheienaein Weaehiebeieeetanee |------ ---- --|| 3614 June 20| 3744 Apr. 3 
a ste Ge.....108413 3) ------|| 06% .....|| 99 -..-.]..--. ...-- ARN RNS: Fide inyemcnlinn So. Ag 

8&N ong eu 60-gr 8a —— 1936\/F A ce, ee IG Sees eRe 98% Aug. 29} 98% Aug. 29 98 Jan. 17101 Jan. 16 

" Gee cons gu o> 58....1963|A O} ------ | 994 Sale ||..--- Ns ee See 964 Mar. 21| 99% May 22 
outhern Pacitic | 
4s g Cent Pac coll. _/ Aug 1949J D} 223,000 84 Sale |; 8044 Sale | 84% Sale | 80% Aug. 2) 85 Aug. 30! 

Convertible 48-...June 1920(M §| 516.000] 92 Sale || 91% Sale | 9214 Sale | 9112 Aug. 1| 925¢ Aug. 14 salt tins. os] Sacc em 
Convertible 58. .....-.- 1934/3 D 27 ,000//101%% Sale 98% Sale ' 991% 100 985% Aug. 1/100 Aug. 22\| 931/ June 28 10214 Feb. 27 

BP Coast ist gug 48. -2.21987/7 ¥| __ 1.000|| 90° ~9034||"88-~ Sale | sg --~--[ 8 5 quasi "38 -Ae 101 July 181014 July _9 

oast lst gu g 48_---__ , A, ne 7B ----- 8 ug. ug | 

Bo Pac RR ist ref gu 48-...1955|3 J| 611,000|| 87% Sale || 8534 Sale | 86% Sale | $534 Aug. 1| 88% Aug. 14|| 83 Mae. o7| $278 382. 3h 

Southern—ist cons g 58__.1994/J J} 336,000)! 97% Sale 9434 Sale | 9444 Sale | 9414 Aug. 6, 95 Aug. 2)| 923% Mar. 27| 98i¢ Jan. 9 
Devel & gen 4s, Ser A__-1956/A QO} 718,000) 68% Sale 6634 Sale | 6734 Sale | 6654 Aug. 1| 68 Aug. 8, 66% Jan. 18| 69% Jan. 4 
Devel & gen 6448 Ser A-.1956)4 O} 411,000//10134 Sale |/1014 Sale, |1015%% Sale |101% Aug. 4102 Aug. 11100” Mar. 27\102~ Feb. 13 
Mem Div ist g 58_...-- 19963 J| 17,000) 96 96%)|____- 93%| 9234 95 | 93 Aug. 15, 93 Aug. 15)| go Mar. 27 o7 Jen. 8 
St L Div ist g 48__-_--- 19513 J} 31,000) 795% 80 77% Sale | 81 Sale | 77% Aug. 1) 81 Aug. 31 75% 81 June 4 

So Caro & Ga Ist ext 5448 __ 1929|M N 3,000}) 99%, 99% 9814 99 98 98% 9714 Aug. 21] 99 Aug. 8| + 27\ 99% Jan. 9 

ee tea | o.. ss apaante OSE -+--- 82% 86 |.----. ------|------ ------ | 8 81% July 23| 8335 Feb. 6 
taten Islan y a ft 8 Setshel SE akiactiletbae b66eeLSHEes Sone Minne uan sanded laecess omenka 

Sunbury & Lewis lstg 48-1936). J|  ------ a case Sati ato. oe oe agescdpete cessor 

Superior 8 L 1st 58. June -.1930|M S| ------ ae me  caneu | EA A Ca: Siac: | poet tee ere Dae 

{StL lstg43s1939/|A O| ------ DOIG onecs ) Bo ho ee a re 

I <> bee 1608 1044|F A 2,000 98 100% 9554 ....-| 95% 97%| 96. Aug. 16\ 96 Aug. i6| 9396 July 18 Hs Feb. 4 
Gen ref s f gold 48.._..- 1953|\8 J} 11,000)) 81 82° || 7814 793%4| 79 80 | 7934 Aug. 13| 80 Aug. 17, * Mar. 28! 82 Jan. 12 

Ter & Okla ist gug 86 ---10431M 8 peace en oe oyae saree 8974 -----|------ ------|------ ------ || $0 Apr. 13) 90% Feb. 27 
‘ex st gug ee an) Gh an ae | ee Teese Be Sais “ah 1 Rk a cal ek os en * cies oka 988058 leGeenn. bbenee 

Texas & Pacific ist g 58__.2000/J D 10,000}| 95 97 93% Sale | 924% 93 he Aug. 16 93% Aug. | 9014 Mar. 291 96 Jan. 11 
Second gold ipcome ee Mar 1,000!) 43% -.--- 51 53 40 75 Aug. 2 Aug. 2)| 401% Jan 29) 54 May 3 
La Div B L ist g 58_-__- 1931/3 J 2,000)) 88% 92 ----- 88 85 g 88 Ba Aug. 13 36 Aug. 2) 84 Aug. 13| 92 Jan. 16 

Tol & Ohio Cent— Ist g 58.1935|)J J 1,000|| 964% 984|| 96 9834] 96 -..-.-- 96 Aug. 25) 96 Aug. 25) 96 Aug. 25) 98% Mar. 14 

estern Div ist g 58...1935|A O “sa88 9544 -..-- 934 ----- 92 worn t|roae-- noo ~a|------ ------ || 924% Mar. 4| 96 Jan. 16 

Toledo Poor EW de.2-c2ADI7IS -3| s-a--|l-sece 26 || 37 73833) 27> “Baig| 0° AUS 27) 90 Aug. 27\) 8754 Mar. 21) 91% June 12 

we W 48.-----191¢i0 vo) —-----|\---— = 9 72|----- = ~-~---|~----- ~~~... n. 

Tol St L & W—Pr1g 8348-19255 J] $1,000) 0334 9614 Sale | 9424 9544| 9434 Aug. 30/9614 Aug. ill 93% Jan. 9 ay Top ros 
Fifty-year gold 4s_...-.- 1950;A O 12,000)! 73% Sale 68% Sale | 6954 70%] 68% Aug. 1] 7034 Aug. 15) 68% June 21 Jan. 10 
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Sept., 1923.] 
mv. BO Ty i. = me 
NDS—-STOCK EXCHANGE RE 
BONDS Ry : CORD 21 
N | 5.3 | Sales in | Price about | 
. ¥. STOCK EXCHAN 12 § | August. Ja PRICES IN aU 
GE.) ES |Par Value) ‘1923. | N AUGUST. RANGE 
TolWV«& Aug. 1. | Avg. 31 Lowest : we kate Hes nl 
‘ | . O8- pest. i 
’ oe LO lst euavéoA.19814 * o. yey Ask. Bid.  Ask.\Bid. Ask.| Sale P —— oot. 
sbusseoceoe J athe age & F. - 8 4) 94 me! + . ale Prices. S ; > > 
betes S 48. oo 22222 19333 3} 2,000)) 93% 98%|| 94 --2-- 95 --.-- Benentiewiy ale Prices. || Sale Prices. | Sale Prices 
$@..-2.- 1946) D) ~2-<77| sis “81% aE  iaboa: Ihesectigar aloe hae adgpenisn Seis came 28 Sens dame 
go de ist con ¢ 5s _.1928'9 D J ie . a 80 8344) 78% 83) _ shi a Ad Sp) -Seewre ooeee Bravens a si 96% May 9 
Union oo eee got 4s_.1952\A rel) 6,000) 95% -----|| 941% 95 94% 95% Se Pa 8 oe 7814 Mar. 12 "g2 Jan. 8 
Registered grg 48-1947\J J 1,092,000] 9214 Sat |} 60, 87 5014 67 14| 9414 Aug. 9/ 9414 Aug. 9|| 94 M 
so-year conv 48________ 19271) J| “_ 1,000) 894 a1 | Ons Cam | O27 Sale | 9114 Aug. 31| 9454 ve: "|| 66. Jan. i 9574 gan. 33 
eed 3} 501/000), 954¢ sale ||" 2534 Sale | 9036 sale | 91 7 Aug: “9) 91° Aug: '9l| 88% Apr. -5| 82 « Aug: 14 
, . hy ee 9285 J) 49. 000) 10 +, ale 81 83 83° Sale | 95% Aug. 1 9614 Aug. 24|| 943 r. 5) 92 an. 30 
Utah & Nor gold ogen4s’__44M &| 4% Sale 104 Sale |10: ale | 83 Aug. 2) 85 J - 2 \Y% Mar. 21| 98% Jan. 1 
58__ — 8914 I" 3 Sale {103 J ‘ 5» Aug. 17|| 80% M - & 
toh eubenand _...1926)5 Ji _. || 8944 ----- * eta 90 ,| Aug. 27|10414 A ar.27| 88 Jan. 4 
Vandalia nded 4a--------1933)), J) ------| 9014 -----|| 98% ----- 90, 9244|------ ------]---- ( Aug. 14/1036 May 10/1088 san. 8 
Vera sek 8 Seren B19 a || 858 “@7iai) se 2202] se* oo iene: <a dobhe ae ty6 Mar. 8) 3974 Jan. 22 
July 1914 coupon one tne 0 i =|] S878 ----- L EEpes | Bible cn seeyteetbe. cicibcoct a 0s uelnenae star. 38) O22 Mas. 18 
coupon off... | ie: eee Deicse eneenionens s<nnalenes ie a ae ~ 777777||"85" “May 10|°87. Feb. 
Verdigris Vi W iste 53-1036 * a7%4 --.--|| 361 -----) 38 ----- SITIIpcocot crcccafp Bf Tan? 24! 3136 Reb! 27 
Va Mid—Serles E,, 58_..--1926 Mm S| -7---7i] Sea “9834||-277> 22277957 “991 S ccotasions eaeeel $4 Jan. 24| 43” Apr. 20 
ne eee 1931\M 8) | 99'4|| 98} eaua) Sous Gal 27> 7 7°* eoeeene ce MT ee hel 
vanewo pedkbhhebiens 1936.MN| 1,00 A 975% 98'4)| 96 * ee 9712 98 |------ ------ --=--- Reh: -.|| 9814 Mar. 12) 9834 Mar. 12 
+ First cons A eee 2003) J : aaa STU svee- | 96 96 12 a he hs pes. 984% May 29 98% Mar. 1 
Virg Ry 1st ear 68_-__1958|A O| 10, 0}, 93... || 92 9414| 92°" ~94i2) 614 Aug. 29| 961g Aug. 20|| 93° Mar. 16| 97% Fe . 
st Bs Beries A”221962|@@ N| 100:000|| 9734 Sale*|| 95° oer 98, .0e7s) 9S Sue. ft Fe «Aug. a ye. i Feb. 14 
seo otebopnaagen 8 Mai! plgpeenl paryaport pp (sale) Too Aue: $1] Tose Au: 23) tag May oil 81” Feb. 
-e---- Y @8 | ; |" Aug. 9) 95 Aug eb. 
Deb B oo poh iets easly A $7°000 32% Sale . 04/4 95%%| 94% 95% 941% Aug. ¢ é en "| 90% Mar. 20/ 98 Jan. i 
ic Eat tae s s: Sale JOR Aug. 6] 95% — 
Ast lten 50-yr g term 48- a 3 77777" “Tea bene Tecilicenedl fess tthe otss Ame: Si be Aum: ie 94% Aug. 699 F 
Det & Ch Ex ist g 58-1941) H £500) 683% ~7114|| 65 =o as-= -----|-2-=-- == (oe ASS oe jan. 3 
Oma’ v lst g 48_1939\J 95 100%] 93% 100% ses TEBEEle nn dso nose ee a 2 ae 1d ee 
Sartee estes 8 ae] ag) ging) A BH 
ae co oe Tees Sane 317% 6614) 62 ID glrorore coseetfeeess coe 73% J Feb. 21 
War RR ist refgue3k__. 930|M N| -|| 7734 ----- | 71% 74% +5: Sian ak achitiabeenes basin’ | an. 17) 73% Jan. 15 
gug3k. MN) ------ 9814 ~_~ || 95 NEE TR lexckac ssqaetaness &3 ---|| 638.) Ma ; 
wancentiy fat ae 1 Ba aaal 7414 =2227] 95 -----| 95 0 -----]-2222- -222--|-2---- ------ |) 7294 Apr. 20| 7234 Apr. 20 
Waa gu 4s_____ 1924 5000|| 77% ----- 74% 79 | 7: REE RTE AL steatet | ndekcainaialndetedadise! i ctalieaalead 
ash Term ist gu ee beeen: || 9544 ----- ae.” lao | a 787% Aug. 20 |"7434 May 18| 80.” — 
WM & ear 48_____ 1945\F A) ** 000 || . A a: (3 eres |------ ------|------ nail 4 May 18) 80 Mar. 1 
West Ma N W ist gu 5s__.1930/F A’ 1000 NS os os 81% 17% ocmenlaavece s== i Sap ree | 97% May 19) 9844 June 4 
WatN een Ist g 48...1952\A O| 117 ‘Spall ana ka || 7614 90 Site -g2--| SR Oe me "80° “Aug. 20 76% Mar. 22| 7944 June 11 
}, one gold we oS... 46s 16.000 B+ 4 att a. Sale 601 Sele aad Bus. 9| 80 ioe. “9 30 Aus. ae ody June 12 
hg ek Rabanne 3|A O 8,000, e || 96 98'%4| 98} 5934 Aug. 1) 60% Aug. 28) 5934 ‘ 44 Mar. 7 
ne acinar ONS etieke | 38% Hy 75 77 (| 75% 7737) 4s Beem 4 2| 98% Aug. 7 p+ 45 ye 1| 65% Feb. 6 
68 B__...__. _.-1946|/M S| 71.000)| 82 Hs + =->-- 30 ; Sith. 1 544 Aug. 14) 76% Aug. 22) 731% — 33 100 Jan. 2 
“Tae és guar 221230119 5 8,000)| 9434 EYES, 50s2 OF 791 Sale | 781g Aug. 1/7034 Aue. 8 738 pi orf 
‘Gs ---- | 56,000 ce 86 =Sale <7 : ug. 8| 78 July 12) 8314 Jan. 9 
Whee  L Erie ist gBa- 103014 s| SSehen ot eee 7e* gene AR a A ae SO Aus. 811 ob” Jen, 28 
enatting Div 1st g ° --0ealy Q ------ || 97% A i — 77% Sale 77% hue. 15 78 aus. 4| 7 Mar 26 33% Jan. 3 
on & tant acl fa. 10801F Al |... | 94° 953% 97 699 | 97 99 . does ug. 1] 75 : a. 
Becta --1930)F Al = 500) Ot grail 8012 057 "| 808% 95 ade areas -aeoiatt ee | Se Feb. 24| 90 Jan: 8 
Ist con g 48_ 1949) +4 61 63 4632 491 9% 95 |... oben nkiccsied Serie % Feb. 7| 9 mah” 
Wilk & ast ist gugbs----1042). D 35,000 | 8534 Sale || 02° Sale| 61 sate | G0 ug 7] 30° "Aug. 30 | 4554 July “Gl & 05% Jan’ 13 
Winston-Salem $ B ist 43. 1938 D| 1,000 ale || 50 51. | 50 51%| 49 Aug. 16| 62 Aug. 1| 57 Feb. 10 
Wiscon Cent ist B ist 48.1960\J J 9,000) 101 108 99  9914| 9614 9944 49 Aug. 8| 5114 Aug. % Apr. 4 85% Jan. 2 
805 1 72 7 9914) 99 A 74 ig. 29)| 49 Aug. 8 
Sopa DalDinetatinisissela | 16" OOO!) 2086 Si3di Fe. ay 79% Aug. 4/99 Aug. # >  & 
WELT ERA Castine d) fe] heats | ai tk] Hac WS | HME AME YF Aa: of faye Abe BL Sb daa: 
Sdn “a ae | eae ¢ Sale 6% 78 3° ug. 31 oy ek amy 
7 gduens Gente, A | | _ pe 7 Sanaa 45434 a 75% Aug. 7| 77% Aug. 27 78° Mey 29 dan. 4 
7 Ajax Rubber ist SiMe 4s-t04s\m &| 95.000] 0 sate | 90, Sate | 90, goul so. Aug. al 80 Aue. | 0, Jan. yesh 
pose we Geb 6eA_~zipasiaa ‘S| 2000!| "8 Bale 9314 94%4| 94% aos] £0 Aus. Doe fue J Ey panel 
PP ag ny oma 6s Ser B__.1926|M § =" 8 Sale 5 7 6 95%4| 9344 Aug. 7/95 Aug. Jan. 2) 80% Apr. 
gr Chem 1st conv 5s_192 3} 15,000) 5% 6 5 Ss 5 6%| 5 Aug. 22 ug. 29|| 93% July 19) 99 pr. 3 
lst ref. 7% - S\A ° 26,000|| 983% 101 931% Sale 5 63% 5 OAL & 5 Aug. 22 5 May 6 \4% Feb. 9 
Amer Chain 63___.______- + tih4 A} 587,000) 103 * Sale ots ane 96% 9714| 95% pen : 5 Aug. 1) 5 May 17 8 ao 3 
oe Gens eer Ba12<1931|M ®| 20000 "86." Baie” o77s Make | Sore tae | oo oar 3 0954 Aus. 31|| 96% Aus 18|100%4 Jan 4 
Taume anublic Cate an” tna OF 20,000}] 80 Bale || 63% 64% et jee aoe ai teu he $ Aus. 18/1080 cen. * 
a 6) oy ae % ly Sale | 62 4 g. 4|| 9244 June 3 
Aeeateaarieek wt 9) MO case auc thi he | Bc BE | ROE *E) $s AME. ol) 807 MRE 3) 8 San 
Amer Su ee 1947'A O 234 ¢ 92% Sale || 901% Sale 911 am “4 86 ~ Aug. 20 "89 Aug. 2 ‘ia 6~6(Aese Ge ee 4 hON 
Am Tel & Te Refining 63-..1937|J J| 338 000 .> a-f-- 101 Sale 1o1* Bale | 00 , Aug. 2| 91% Aus 30 86 Aug. 20) 90% Apr. 2 
m Tel & Te coll trust ta_2i929|3. 3| 374,000 rts Sale 1102 Sale |101%4 gore 110086 Aus. 21108 Aus. 90] Sell ke ilte’” ene 1 
20-year convertible 4448 936M |  3,000| 86ig 88 921% Sale | 92% Sale | 917% Aug. 6 102% Aug. 13)|100%4 Mar a om 3 
20-year convertible 434 1933|M &| 1000 oe oe Oe oe itlios’ nae $ai8 ASE: ll o315 Aus: 17|| 90% Apr. -9| 9336 Aug. 17 
A teamed « by PIED oo Mh he fo .98%||-.-- 10214103” Sale |1 814 Aug. 21) 8814 Aug. 21|| 86 6 Ape. 8) 9336 Aug. 17 
ain at Gn Gn eikis ein Oo 227000 1117 Sale || 97% Sale | 98% Sale 0144 Aug. 29/103. Aug. 31)|100 May 15| 90 Feb. 21 
Am Writi ec coll 5s 1934/A O| 102,0 Sale ||115 Sale |11644 S 97 Aug. 1/ 98% Aug. 3 ay (8/103 Aug. 31 
Anaconda fopper 08. 7-68.1939\3 J5| 167 a4 e 845%|| 8414 Sale | 8314 = 114% Aug. tate 04 Aug. 38 113% ood 26/101 Jan. 9 
POF B....-<- 1953'F A| 814,000 Gale || 3S ae | Sere Boe ests Aus. 0 SS oes Tl os Apr. “3|'86 May 29 
agueer & ee acdsee ore 1938 F A(|1,029,000|__-_~ ~~~ ~~ 9714 Sale | 9714 Sale 9652 rey 17| 68 Aug. 1)| 624% Aug. 17) 86 May 29 
pumeer korea ign § Bl Sern ain aa 4 | ay Ha borg Aug: 11] Aue: 2) $334 Sue “2 B83 Ye. 2 
antie Bruit cong deb 7a, ) 3% Sale | 8334 Se 974 AUB. e 
antic Fruit conv deb 757 "34) DB) 4.000 "30" “40” 05% --.--| 95% Bele | 69° Aus. 1) 64) Aug. “2|| 82° June 1210434 Mar. 
do oo  nlpaig hilar ig? | 29,000 28% 2 4 34 25 “33 “98 Aug. 8| 28 ee eee , ° 29) 90 Jan. 3 
Atlantic Refining 5s----.-1087 J ss) sori. | lee Si Ae iS oS 39% Aue. 7l| 26 Aig. “8,403 Feb. 39 
ere. To et Se. tee & 35,000 |1023%% 1031 O8 Sale |O8iZ Sale | 97% Aug. 24| 98 Aug. 7 28 fue Si aa°” bees. 18 
Bell Tel of Pa——3s B._ ~~~ 13500 | 149:000 [108 Boie”'| 9434 Sale” 1901 Gorsclignss Aus. 2110082 Aus: al| 9614 June 21 a. 38 
pest & rel ist ext sf B4----19269. 3| 19.000 ale || 9786 Sale | 9714 Sale 94° Aug 2/100% Aug. 2/1006 June 21 9% ies 
wR ae 5| “t9’000ll"asiz Baie” 975% Sale | 971448 tol ug. 30} 94 . — 
ee cand Regn Ser A teary | bh tes 0234 Sale || 99, .9024' 98%6 o0% 084 Aug. 13) 97% Aug. 1)) 9544 July 28/103 Jan. 17 
Cons So'yreP és se Series A. 1936, }| _57,000|| 923¢ 92% | 8734 Sale 95° Sale s Aug. 15, 9994 Aug. 30) 9734 Apr. + a 
@ Series A.1948'F A| 23370 92% | 87% Sale | 89 AUE: 27 96° Aug. 13|| 91°* Mar. 16973 Jan. 3 
SG SENDS SOON eS ZF A oa3 ane 98% Sale | 97 Sale 981% an 87 Aug. 7, 89% rend 2 91 ar. 16’ 97% Jan. 3 
cine 0 eee | Bre le | Give sate | AME | G89 AME BH) $8, Mar Tah dan a 
Braden Copper coll traf 6s. ieee oo ee % Aug. 901% Aug. 22|] 89 , an. 26 
Biter, Hil es cette ae Al 1si.000)"36." Bois | 3034 gae*|”367~ “032 oe ee 
-seene ,000 2 9917| 99° “Aug. 2/100 Aug. 17 
Bilgn City's -"c1gaily | 13:000 035 998 91” Sale | Bic Sale| 94 Aug: 1)'Oeyg Aug. 16 07% July’ “7|100%4 Mar. 14 
n Inc gen 5s A_1949 000|| 863% 89 || 84 35 Sale | 62 Aug. 9] 6 ug. 30 Apr. 4] 98% Feb. 
clyn Edison Inc gen $3'A-1949)$ | 30.000)| 97%4 Sal Sic ee oe oD oe 6134 June 27 oer 
General 78° Series pees oe J 20,000|| 96 e 96 Sale | 97% Sale | 96 ug. 14| 84% Aug. 14|| 83. June 2 69 Mar. 14 
Geness} 7s. Ferien S----18089 2 FS'con ale -ll1021% Sale (10234 Sale |102% Aue. 30|104 Aug. 24 os fa ft 
ees 31900)) - = = = = 106% |106 14 S: 2% Sale |102% Aug. 30 July 10) 99 
eo oe &-- ISSN] oll be Bale ||108 4 108% 1083¢ Sale {108 Aug. 2/107 Aus. ‘4 10053 a. 104% July 
menkive ton Wetaainc te: hale 3 aa Ee 59 a ee ol well 108 Aug. 16)109%% Aug. 18)|106 Mar. 33 1093 July 12 
Trust co ctfs deposit ,000 55 57% | 70 77 be. sepsis 58 Jan 5 6 
iat vetand aa Shee "...| 10,000|| 51% 54% 70. 77 +| 72% _-__| 71% Aug. 13| 72 Aug. ~||== a 
3 _.-.-2002'\J 3 4,0 4 \|----- -----  )) aa ‘3 ug. 13) 72 Aug. 29|| 55 Jan. 10| 79 Feb. 13 
Feta) | eee $33 oo) BOB AME lag AME Se ae Be 8 
o stamped _...-____ ----| 215,000)| 80% 88 --| 8834 8914] 86 Aug. Be ae Jan. 10) 6 ‘ 
em eee be 3" 86 87 ug. 11| 874% Aug. | 8 Feb. 13 
Us fe ee ea ~~ looole A 10/000 81% 84% aa = 84% 8S. B13 oy S| oa Aug 30|| 8 5136 «yay "7 95 Feb. 3 
Bhiyn Un Gas Co ist cx és 19491m 8) 52/000] 8484 98 Tou 2, | F015 Six) S0° Aug’ 4] 8214 Aug. 13 ts July | 9684 Feb: 18 
ts -------------------- 1932/|M N| 40.000/1113 96%|| 95. 9514| 9454 96 % Aug. 29) 8174 Aug. 16 80 5% yr 4 85 Feb. 16 
~ sien aca eat be pen as 1947/M > 113% /||109 S 8 945% Aug. 23) 96 054 Aug. 29) 84% Feb. 
pi Sasa Tat ban 1947/M N| —22,000/1104  104341/103 24 Sele |100%¢ Gale |1085¢ Aug. 20/109%¢ Aug. 39! 9342 June 20:116% Feb. 3 
TL pee SOI] SOUR ENO Ng 28178110876 10096) 180 10334/108 Aug. 7/108 % Aug. 37 aoe ee eects ties of 
aa ARAB —ioa| S| Bh ain a el a 190K guy lob May 2 
Buildings ay ween ere rer J 23,000 a2es° 4 83% + te ” §234| 823 oe "Eel Eee hee Ee 91% June - 4 
Cal G&ECo oa es = 0| 29'000 ot Baie || 8314 84 | 8414 84%, Hi Be 30| 8234 Aug. 30|| 80. Mar. = op? see 
rp & ref 531937 M NW Sale 89% 90 | 8354 Aug. 23) 854 A 8| 87. Jan. 24 
| 2'000 971% Sale 4 91 913%) 39% Aug Pt 9214 ug. 20 82% Mar. 27 92uA ° 
96 | 96 Sale’l 95 Aug. 4! i Aug. 28)| 85. Mar. 29) 93% Jan. 28 
: 61% Aug. 11!! 94% Apr. 13\ 98% con " 
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BONDS—STOCK EXCHANGE RECORD 


[Vow. 117. 











BONDS 


N. Y¥. STOCK EXCHANGE. 








Comaguer |}, ae 19421A 


Canada Steamship 7s 


Canadian General Elec 68_.1942/A 
Cent Dist Tel 1st 30-yr 58_.1943/J 
Central Foundry ist sf 68.1931|/F 
Central Leather 20-yr g 5s. 1925 


Cerro de Pasco Copp conv 88°31 


Chic Gas L & C Ist gu g 58_1937\J 
eed 1927\F 
.1923\J 
Chile C a 6s conv ser A1932\A 

El ist & ref 58_1956/A 
ei oe Jan 1961/A 
pear 1940'J 
Colo Fuel & I Co gensf 5s 1943 F 
Colo Indus Ist coll tr 5s gu 1934\F 
Columbia Gas & El 1st 5s__1927 r 


Chicago Rys—Ist 5s 
Chicago Telephone Ist 5s_ 


Cine Gas 


i aa ae ke 
Col & 9th Av Ist gug 58 _- 


Computing-Tab-Rec s f 68_ 1941) 


Conn Ry & Lt—Ist g 4%s_.1951\4 


Stamped guar 44%s____- 1951 
Consol Coal Md 40-yr 5s 


Consumers Power 5s 

Corn Prod Ref gold sf 58__1931 
ist 25-year sf 5s_______ 1934 

Crown Cork & Seal 6s 


Cuban-Am Sug Ist coll 8s__1931 


Cumb T & T ist & gen 58__1937 


Denver Tramway ae 1933 
Denver Gas & E] 5s____-_- +44) 
Dery Corpn 7s8-.-.....--- 194 


Detroit Edison Co Ist Ba 21933 
lst & ref 5s Series A___.1940 
Ist & ref 6s Ser B__July 1940 

Det United 1st cons g 44%48_ 1932 

Diam Match sf deb 74s_.1935 


Distillers’ 8 C conv ist g 58.1927 

er ES oc ee anak 
Dominion Iron & Steel 5s__1939 
Donner Steel 20-yr 7s____- 1942 
E I du Pont Powder 4%s__1936 
du Pont de Nem & Co7 s_ 1931 
Duquesne Lt Ist & coll 6sserA ’49 


Debenture 74%s__...._- 1936 


East Cuba Sugar 74s____1937 
Ed FE! Il] Bkn Ist con g 4s __1939 


Ed El Ill N Y ist cons g 5a-_ 1988 


Elkhorn Coal 6s_________- 

Empire Gas & Fuel 74s--- 1937 

Equitable Gas 5s________- 

Federal Lt & Trac 6s stpd_ “1942 
1¢ 


Fisk Rubber Ist sf 8s_____ 1941 
Ft Smith Lt & Traction 5s_1936 


FramericInd& Dev20-yr7 48_'42 


Francisco wager 20-yr 74s. 1942 
Gas & Elec ( nem Co) 58.1949 
Gencra! Baking Ist 25-yr 681936 
General Elec deb g O70. - 1385 
Debenture 58_.._.______ 195 
General paerneneeies 6s....1952 
Goodrich 64s___________ 194 
Goodyear Tire ,& Rub st 88.1941 
10-year deb s f 88s_.May i931 
Granby Con M8 & P Ist 6s 1928 
Stamped 








Conv deben 8s________- ee 
Gray & Davis 7s_________ 1932 
Great Falls Pow ist sf 5s__1940 
Hackensack Water 4s___-__ 1952 
Hartford Street Ry 4s_____ 1930 
Havana Ei Ry Lt t. P is 1954 
Havana Elec ay oane 58.1952 
Hershey Chocolate th pee 1942 
Holland Amer L 6s (flat) __1947 
Hudson County Gas lst 58_ 1949) 
Humble O & R5%s______- 1932 
Illinois Bell Telep 5s w i___1936 
Illinois Steel deben 444s _.1940 
Ind Nat Gas & Oil 5s_____ 1936 
Indiana Steel ist 58 _____- 1952) 
Ingersoll Rand 5s____- Dec 1935 
Inter-Metrop coll 44s____1956 

Trust Co certfs of deposit 

16% stamped___________- 
Interboro R T ist & ref 5s_1966 
do ee 
10-year 6s notes _______ Hes: 

10-year 7s notes _______ 932 

int Agr Corp Ist & coll tr 581932 
nt Merc Marine Ist sf 6s_1941 
Intern Paper—Conv 5s Ser A’47 

lst & ref sf 5s Series B__ 1947 
Jurgens Works 6s (flat)___1947 
Kansas City Pow & Lt 5s__1952 
panene Des Gas a a eee oe 
Ki 7 Sprineticld Tire 0. ee 
Kings Co ELe Py r 5S__- “1937 

o g 5s__-- 

Purchase mone a cacoae 1997 

Convertible deb 6s__.-- 1925 
a Co El ist g ‘3 bie deat das +4 

tam aranteed _-_- 

Ings Co Light 33 Fa ad a 1954 

TSE ER ee ae 1954 
Kinney 15-year 7}4s_-__--- 1936 
Lackaw Stl: Ist cons 58SerA 1950 
Lac Gas L ref & ext Ist 58.1934 
Lehigh C & Nav 4%s_-_-_-- 1954 
a Val Coal 5s___-_-- oe 
sen he &PF a td .-1993 
Liggett & Myers Tob =... 
wy Lorillard Co 7s.....-- 1os4 
Louisv Gas & El 5s______- 1952 
Magma Copper 7s__._-_-- 1932 











Bales in | Price about | 


Jan. 


1923. 


J AUGUST. 


RANGE SINCE JAN. 








|| Bid. 


a bate sri 


1993\|M 
Columbus Gas 5s_______-- 1932) 
Commercial Cable 1st g 48 2397.Q 
Com'wealth Power 6s____- 1947) 
Compania Az Baraqua 7s '37\J 


-. 1950 J 
Consum Gas Chic Ist gu g 5s '36 


aaa 1952 


a 1942 
Cuba Cane Sugar cony 7s__1930 


Conv deb stamped 8%-_.1930 


a a. adie ades tine eae p> COCOUrecOryd 


Es pecgeece> ace" Eze - 


| 90 
|102% Sale 
92 


100 
76% 79 
102 Sale 


Z>ZermrUsZeununnnnZeeeneeZ0ewn OZ2nnnn 


att 
a Se 





“ggenee-E78 


OuZZOUc ZZZ> une ZzPz 





5 ar + oe 














— o tS 
SS 
UzveOvPOn~uuOmocce POPMOOE ZPmue HH OZNOK 





_ 








ev 


\ Bal 
i ig) § 


| b68e Sale 
96 Sale 
14 16 
| 91 93 


|75 75% 


88 Sale 


28,000 100% Sale 


| 9773 Sale 
% 


83 
C— 


88% 89 
92% 98 
92% Sale 


99% 
101 ----- 


| 95 Sale 
| 86% Sale 
' 91% Sale 
107% Sale 


| 92% Sale 


| 8854 Sale 
| 98 99 

77° #009 100 Sale 
| 96 Sale 


103% 104 
Sale 
107% Sale 
49% 650 
49% 50 
—_ 


|~ een 


| 89% 93 


1108 Sale 


/104 Sale 


98% Sale 
101% Sale 


114% Sale 


99% Sale 
88 114 
92 95 
97 97% 
99 


98 
98% 99% 


81 82 


90 91 
97 =. 


87 
. 9334 


Sale 


92% 9214 


76 80% 
0} 100%4 % Sale 


72 Sale 
71% Sale 
25% Sale 

Sale 


| 96 96% 
(105% 106 %|, 


108 Sale 


75 77 
75 76 
80 90 
99 99 
99% Sale 
0 90% 
92% Sale 
> a 
eee 
zee 
a 4 
116 Sale 
98 rg 
113% 1 | 
96% 085% | | 
11 14% 116 





Lowest. 


Lowest. 


Highest. 





Ask.| Bid. 
97 97% 7 
94% 95% 
46 ‘000 101% 103 

—  s«aseve 
89 9034, 


92,000 135% Sale 


on 





91% 


























cNOD ano 


873 
108 14 1107 ; 107 


Ask.| Sale Prices. 
8 4 Aug. 3 
§ | 934% Aug. 
Aug. 
| $974 Aug. 
Aug. 
Aug. 
Aug. 
76% Aug. 
% Aug. 2% 
98%4 Aug. ; 
95% Aug. 
Aug. 


Aug. 23} 
Aug. 
%| 961% Aug. 
Aug. 


8434 Aug. 
Aug. ‘ 
7% Aug. 


Aug. 
Aug. 
Aug. 
Aug. 


99% Aug. 
Aug. 
Aug. 
90% Aug. 
6 Aug. 
Aug. 


84 4 “Aug. 
71 Vy Aug. 
Aug. : 
94% Aug. 
103% Aug. 
5 Aug. 
,|105% Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
107% Aug. 
le : 103% Aug. 
Aug. 
884 Aug. 2% 
Aug. 
97% Aug. 
89% g Aug. 
93%4 Aug. 
Aug. 
Aug. 
Aug. 
864% Aug. 
Aug. 


785 28 Aug. 
s Aug. 
97 1; Aug. 
97% Aug. 
115% Aug. 
101% Aug. 


825 Aug. 
Aug. 1 
6 Aug. 
7834 Aug. 
6 Aug. 
96} “4 Aug. 

3% Aug. 
Aug. 


1% Aug. 


4 Aug. 


4 Aug. 
Aug. 
85% Aug. 
60 Aug. 
Aug. 
Aug. 
82% Aug. 
7 Aug. 
ro ‘ 
931% Aug. 
1025 Aug. 
7 #£=<Aug. 
4 Aug. 
2 Aug. 
70% Aug. < 
j Aug. 
Cb, | ee eee 
95 ¥9| 9454 Aug. < 
Aug. 29} 
Aug. 
Aug. 
4 Aug. 25 


Aug. 
9534 Aug. 
Aug. 
4 955 4 Aug. 
| Aug. 
Aug. 





CO CO bet et 
' 


_— 


a 


d 


oOo Ww 
Con oO 


to 
AIO Ne 
to 


now 


























105 





O01 mt me 





S1e5S 1 Set ote 


Wee bo! 


i oa 


Eee or © 


Nor! 


/112 








25; 8846 Aug. : 
3 3:'107 


Sale Prices. 


Sale Prices. 


94 Mar.28 99 Apr. 


100 
97 Apr. 
| 87 Jan. 
97 Aug. 


/116%4 June 29 150 
92 July 23) 96% Feb. 16 
Mar. 15 
8 100% Jan. 27 
Feb. 26 
99% June 12 


76% Feb. 


9954 Mar. 


July 


2)! 92) , Aug. 


9: 514 Apr. 


-|| 73% July 
| 854% Mar. 21) 


74 Aug. 


3/95 Mar. 24| 


95% Feb. 


tae July 18) 
Feb. 26) 

30 Aug. 
| 84 Mar. 29) 


98% Feb. 
95% Jan. 


841% Apr. 
8514 Apr. 


8414 Apr. 
98% May 15 


2| 83% 
31|103% 


16/101 % 
17/101 
76% June 19) 87% 
76 =6July 12) 86 


5,109 


| 91% July 13, 974% Mar. 
Mar. 26 103% Jan. 


4100 Jan. 
* 991% Mar. 
100% Feb. 


98% Jan. 


73% July 13 
8914 Apr. 25 
June 2 
July 11 


79% 
975 
97 


srokaks 


May 


20 «Apr. 18 
92% June 4 
2; 75% Jan. 16 
891, Feb. 26 
Mar. 27 
Aug. 14 
Jan. 24 
Mar. 29 
2} 90 Jan. 
2} 95% June 12 
9) 924% Jan. 19 
July 21 


98 May 4/101 Jan. 


8814 July 3) 95 
82 June 28] 94 
87% June 28) 9814 Feb. 14 
May 10 


105% Aug. 22 10844 
6 64 
47 July 6) 64 
76 =Aug. a7) 


47 July 


84 Feb. 


105% June 26) 108% 

91 Apr. 94% Jan. 23 

8334 Apr. 90 Jan. 26 

55. Mar. 28/ 99 

94% Mar. 27|100% 

9034 Mar. 27| 98 Jan 
5/101 Mar. 22/104% 

82 Jan. 8634 Aug. 23 


Feb. 26 
Feb. 21 
Feb. 21 
85% Jan. 15 
93 Feb. 28 


87% Apr. 1| 98% Feb. 


105% June 28) 109% 
\|}101 Mar. 

106% Jan. 19|108% Mar. 
6|113% Feb. 


Jan. 


3/104% 


4 
86 May 18) 91 Feb. 


99% July 2 
96% July 16 
884 June 30 
93 July 27| 9 


94 Aug. 


99% June 19 
91% July 17 


a § Apr. 
76% Apr. 


9944 Mar. 24 
June 25 


ov 4s Aug. 


1 113% July 


99% Jan. 


88% June 18 


| 92 Feb. 
92 July 12 
90 June 20 
97 Mar. 29 


80% Apr. 26 


81% Jan. 


87 Mar. 22 


96 May 
7834 Aug. 
92% Jan. 


96% Aug. 2 


93% Aug. 


Mar. 26 

79 July 5 
99 Mar. 23 
“8% Jan. 30 
& Apr. 10 


\% Jan. 
56% July 
57% July 
527% July 


June 29 
5s July 12 


74 =<Aug. 
81 July 


814% July 6 
74 Aug. 14 


87 Apr. 


| 9314 Mar. 29 
23) 311024 July 
June 30 
96% May 4 
10814 Apr. 
“|\1043¢ June 16 
70 May 23 


68 Aug. 


754% June 6 


10334 


101 
101% Jan. 
117% Apr. 
106 ~=~Feb. 

















103. Jan. 19 
99% Feb. 14 
+ toe Jan. 10 


Jan. 


98% Aug. 13 
98 July 5 
5|108% Jan. 12 
70% Mar. 29 
93% June 7 
Aug. 4 
9314 Mar. 13 
101 +=Feb. 


92% Apr. 
92° Feb 


100 Feb. 
101 Mar. 
100 Jan. 


82 Feb. 
85% Feb. 

94 Feb. 
99 Feb. 

92 Jan. 
95 June 
99 Jan. 
95% June 


93% Jan. 
80144 May 


101% Jan. 


80% Feb. 20 


945, Aug. 30/101 Jan. 


994 Jan. 
87 Aug. 


89% June 30l 
88% May 21 


4 102% June 12 
9244 Jan. 23 


os Mar. 


92% July 12 


98 July 910034 May 


("42° July "18 4717 July “19 
Mar. 29 1191¢ Aug. 27 
Mar. 14) 98 4 Jan. 


111% Apr. 1411834 Aug. 


8 | 931% Apr. 20) 97% Jan. 
88 Aug. 25) 8814 
Aug. 14120 


Mar. 











1. 


Mar. 28 


Jan. 10 
Feb. 13 


to 
=e 


Sounn 


Aug. 30 


Sept., 1923.] 





BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N. Y. STOCK EXCHANGE. 


Interest 
Period. 





|| Price about 


PRICES IN AUGUST. 


| RANGE SINCE JAN. 1. 





| Aug. 1. | Aug. 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Manati Sugar 7%s 
Manhat Ry (N 

__ 2 Saat 
Manila Electric 7s 
la EIR &L 
Market St Ry ist 
ear coll tr 6s 1 
and O11 8s with warrants 

do without warrants 

74s with warrants 

do without warrants 
Mer & Mfrs 7s 
Met Edison 6s 
Met Power 6s ctfs 953 
Met West Side Elev (Chic) 4s’38 
Mexican Petrol of Del 8s. 
te Telep 1st 20-yr 53’24 
St & Ord conv sf 5s '36 





Refundin 


Morris & C 


Purch mo 


Trust Co cer 


Refundin 


Pacific Pow & 


Portland R 


dep rects 


d Co 4s 


G& & pen & ref 5s_ 
t Ist & ref 58 1930 

Pacific Tel & Tel ist 58____ 1937 
30-year 5s Series A__ __1952 
Pan-Am Pet & T ist lien 7s 1930 
Paterson & PassaicG & E 5s 1949 
People’s Gas & C—Ist 63__1943 
Refunding gold 5s 
Phila Co conv deb 6s g____1 
er 193 
Arrow 8s 
Pierce Oil Corp s f 8s 
Pleasant Val Coal 5s 
Pocahon Con Coll ist sf 58 1957 
Portland Gen Elec ist 5s__1 
Ist & ref 53__1930 
P conv 5s____1942 
be Wi Ab caat toad te ts ice di es ee 

lst & ref Ser A 7%s____1 
Porto Rico Amer Tobac 88 1931 
Pressed Steel Car 5s 
Prod & Ref ss with warrants ’31 
Without warrants 
Pub Ser Cor N J gen 50-yr 58°59 
Punta Alegre Sugar 7s_ 
Rap Tran Secur 6s__July 1 1968! 
Remington Arms | 
Repub I & 8 sink fund 5s__1940 
Ee + pareve 1953) 
Robbins & Myers 7s 
Roch Pit C & I 5s 


os Ry LH & P 5s 
St Jos Stock Yards 41%s__1930 
St LR Mt & Pac d5sstmpd 1955 
8t Louis Tran gu imp 5s___ 1924 
St Paul City Ry Cable 5s__1937 
Saks & Co 7s 


Sinclair Pipe Line 5s 
So Porto Rico Sugar sf 7s__1941 
South Bell T & T Ist sf 5s 1941 
Southern Colo Pow 6s_____ 1947 
Stand Gas & El conv sf 6s_1926 
Standard Millio 
Stand Oil of Cal 
Steel & Tube gensf 7sSerC’51 
Sugar Estates Oriente 7s__1942 
Syracuse Ltg Co Ist g 5s__1951 


) con g 48_199 
see that 20 


cons 58__1924 


COamZU00 


1, >>ZzzEc>> 


> 


to 


Kt F hee aaa bd 
o> ZpOUr 0 


0 
Milw El Ry & Lt cons 5s_.1926 
g & ext 44%s __1931 
& refund 58____1951 
sis tadashi tli seria cea 1 
ee Gas Lt Ist 4s__1 
Montana Pow 5s A 
Mont Tram Ist & ref A 5s 1 
oO Istsf 4%s___1939 


i Peeps 1932 
Fuel Gas 1st gu @ 58___1947 
Mutual Union Tel 5s __ 
Nassau Elec guar gold 4s --1951 
National Acme 7%s_____~ 1931 
NatEnam&Stp Ist 20- 
Nat Starch 20-year de 
National Tube lst 5s 
Newark Gas 5s 
New Eng T & T 30-yr5s __1 
N Orl Ry & Lt gen 44s... 1935 
N Y Air Brake Ist conv 63 1928 
N Y Dock 50-year gold 43_1951 
N Y Edison 1st & re 
Y Gas El Lt H & P 53___1948 
ney coll tr g 48_1949 
tS Ree 1 
ueens E L & P 4s___19 
ork Rys Ist & ref 4s 1942 
tfs of deposit ____ 
ustment income 5s__1942 
Tust Co certfs of deposit __ 
& Rich Gas 6s A____ 1952 
N Y State Rys Ist cons 4s 1 
Ns 1962 
New York Steam 63 
N Y Tel Ist & gensf 414a__ 
30-year debenture 68____ 1949 
20-year refunding 6s gold 1941 
Niag Falis Power Ist 5s___ 1932 
& gen 6s_Jan 1932 
Ont Pow ist 5s_'54 
mer Edison 6s 95 
Nor Ohio Trac & Lt 6s____ 1947 
North States Power 5s A__1941 
ist & ref 6s Series B____1941 
Northw Bell Tel ist Ser A 7s '41 
Northw Tel 4%s_________ 1934 
ome Public Serv 74s____194 


© 
wn 
iS 


64s__1941 


PuPDORPAZc0O Ze Ou ZZ0c ee ZIGK> 


‘ 
1 





w 
o — = Ge le et Oe he a, OH 
CUgeEuEcccogez>E5g-C Dag NISC a> EES> o> weEreS >; SBCA DESO Breese > z 7“ 





Sei 


Se 422 Zeer Oren mOmeZev_ur>ZP>Ou>OOenZOUuOr2zzzZ2z 


s 


_ SaSee 193 





San Antonio Pub Ser 6s___ 1952 
Sharon Steel Hoop 
Sheffield Farms 64s______ 1942 
Sierra & S F Power 5s____1949 
Sinclair Cons Oil 7s 9 


Ist 8s__1941 








_ 


BN ; : 
Gop npeg => Ze Zr -Crzeccpes 


DHn>Z0euc 00> CUmrOnemuOeuZZZUUOZ! «oO 


esengs 


Ist 5s .___.1930 
deb 7s Jan “31 





1 82% 


s 
92% Sale 
95% Sale 


102 Sale 
100 103 
102 102 


109 Sale 


99% Sale 
88% Sale 


894 Sale 


9514 99 
29°° 32 
30 633 
6 6 
6 6 


674% 68% 


954% 100 


97 97% 


93%% Sale 


106% Sale 
106% Sale 
100 Sale 


924 Sale 


109% 101% 
107% Sale 


91% 92 


9 
107% 107% 


92 Sale 


100 Sale 


ae 9614 
83 90 
93% 95 
9034 95 
86 


123. Sale 
108 Sale 


85 Sale 


107% Saie 


|| 86 
418,000)'19] Sale 
| 98% Sale 
370,000)|"89°>~ Sale ~ 

70,000/'100 Sale 
37,000)| 95 96 
19,000!|"§93Z i900 

o73e 
105% Sale 
234,000 104° Sale 
119,000)| 964% 97 
ee 


Sale 











.|| Bid. 
9814 Sale 


58 


104% Sale 
100% 100% 
103% 104% 


99% 
93 
93% 
89% 
100 


107 5% Si 


89 3% 


9148 


100% 
94 
924% 
96 


90%58 


90% 


913% 8 
961% 8 


914% 


88 
90 
80 
78 


835% - 


8014 
57% 
92 


1/103 


924 
98 


100% 


86% 
96% 


| 94 
| 97% 


97% 


PONS 
P\.W\a\a0\ 


\eo 





96% 





102%. 102 
| 91% Aug. 
Sale | 981% Aug. 
(100% Aug. 


Sale Prices. 


97144 Aug. 


$4, 58 Aug. 


9314 Aug. 
96% Aug. 


115 Aug. 
101% Aug. 
112 Aug. 


971% Aug. 


104% Aug. 


9744 Aug. 
94% Aug. 


65107 Aug. ; 


9934 Aug. 
841% Aug. 
84 Aug. 


9834 Aug. : 
8834 Aug. { 


89% Aug. 
8154 Aug. 
94 Aug. 
94% Aug. 
8634 Aug. 
7334 Aug. 


9314] 9214 Aug. 
‘ 931% Aug. 
“60- F “Aug. 2 
94 Aug. & 


95 Aug. 


98% Aug. 
9354 Aug. 
96% Aug. 


62 Aug. 16 
101% Aug. 
7834 Aug. 16 
109% Aug. 


97% Aug. 


82 Aug. 
29 ~=Aug. 
2% Aug. 
3 Aug. 
85 Aug. 


59 Aug. 22 
8914 Aug. 30 


92% Aug. 
934% Aug. 


105% Aug. 3 
104% Aug. 
99% Aug. 23 
103% Aug. 14 
993% Aug. 21 
9114 Aug. 23 


9234 Aug. 
8934 Aug. 


100 Aug. 
10714 Aug. 
10314 Aug. 1: 
4/10014 Aug. 


945% Aug. 
934% Aug. 
96 Aug. 
901% Aug. 
90% Aug. 
91%4 Aug. 
96% Aug. 
90% Aug. 


103. Aug. & 
(| 8914 Aug. 
100% Aug. 


90 Aug. 
71 Aug. 


84% Aug. : 


“92441 9114 Aug. 2 


93% Aug. 
87% Aug. 
83 Aug. 
93% Aug. 


;104%% Aug. 
103% Aug. 


10514 Aug. 


66% Aug. 
93% Aug. 
91 Aug. 
87% Aug. 
96% Aug. 


82 Aug. 
78 <Aug. 


> | 80% Aug. 


864% Aug. 


| 93% Aug. 


88 Aug. 


951% Aug. ¢ 
| 951 Aug. : 


82 Aug. 


100 = Aug. 
; 941% Aug. 


88 Aug. 


| 9714 Aug. 
96 Aug. 3 


" Baie |1033Z"Aug. 


96 Aug. 


NN > 





Nn 


Cl ed 
Pa ONT OO Cr RIO CO 


wr 


Noe ee 


' =b 
Colas 


A ug. y 





Sale Prices. 


981% Aug. 


59% Aug. 26 


105% Aug 
99 Aug 
95 Aug 


9}10834 Aug. 
100 Aug. 


8714 Aug. 
87 Aug. 


9914 Aug. 


896 Aug. 


2814 Aug. 11]°303 


91% Aug. 


89% “Aug. 
2;102 Aug. 
91% Aug. 


78% Aug. 
884 Aug. 


89 Aug. 
963% Aug. 
“8414 Aug. 24 
7834 Aug. 27) 


2:100% Aug. 
| 95% Aug. 


91% Aug. 


| 981% Aug. $ 


96% Aug. 


1/10614 Aug. : 
11; 97% Aug 


oe we 
HD 09 INI 90C ' 


tor bo bo dO bo 


| PWONNONWDOOCDO OS 


ss! 





100 Mar. 5 
1065 Mar. 27 


10214 Mar. 27 











‘ ° 8||103 % May 25 
105% Aug. 24 te, June 19 
93%4 Aug. 20, 

” - 2,108 Aug. 25 
110134 Aug. 31 
8334 Aug. 29; 


109 Aug. 28)/,105 Jan. 31 


OS TOO OW 


bow bo 
= 





103% July 
100°" Mar. 31 107% Jan. 30 
99% Apr. 14 
91% Jan. 24 


Sale Prices. 
96% July 
56% July 
50% July 
96% Apr. 
813% Mar. 
91 i Jan. 
947% Jan. 


Aawast 


bobo 
oun 


oom 


Sale Prices. 


102. Feb. 26 
64% Feb. 10 


66 Jan. 


9834 June 22 
84% Jan. 19 


96% Mar. = 


99 ay 
109 Jan. 17|161% Apr. 
|101% Aug. 


108 May 
102 Jan. 


159. Mar. 


9134 Mar. 13/1017 Mar. 


95 Mar. 3 
95% June 26 
9414 Aug. 1 
58% June 6 


84% Aug. 11 
84 Aug. 6 
98 Mar. 3 
8854 May 9 
88% Apr. 13 
81 July 7 
92% Jan. 12 
93 Mar. 26 
8634 Aug. 29 
73% June 25 


95% Feb. 6 
55% July 10 
93 July 19 
97 Jan. 22 
95 Aug. 13 
97 June 21 
92% Jan. 2 
954% June 28 
62 Aug. 16 


74% May 10 


95% Apr. 6 
79% Mar. 31 

Jan. 22 
96 Apr. 9 
281% Aug. 11 
29 July 7 
2% July 6 
1% July 31 
83 July 24 
59 Aug. 22 


ce} © 
o ou 
x 
Ka > 

a 

° al e 

Snr Land 
= 


© 
— 
oo 
> 
‘= } 
“ 
CH HNNOWRANNNEHNWAO 


@ 

© 

Ks 

oo 

= ° 
wo Kp 


© 
- 
om 
- 
4-3: 
ne 


co 
i? 2) 
x 
2 
a 
m= oO 


_ 
o 
oO 
Kad 
ms 
g 
q 
iw) 
NOONE Ah Odo cr 


i?) 

rs 

ox 

5 

o o 
— _ 
Or Oo 


93% Aug. 20 


87% July 


th 


81% Jan. 12 


654% July 2 
90% Apr. 4 
89 Mar. 26 
87% Aug. 21 
964% May 2 





91 Jan. 9} 
2 Aug. 24! 


77 May 2! 
8014 Aug. 2) 
60 June 4) 
92 May 10) 


90 June 22) 


105% Aug. 


99% Feb. 
96% June 
62 May 


10634 Feb. 21|109% Jan. 
93% Feb. 8/100% July 


91% Jan. 
90 Jan. 
991% Feb. 
92% June 
95% June 
89% Jan. 
94% July 
98% Jan. 
91 Jan. 
87% Jan. 


93% Apr. 
98” Feb. 


95 Fe 
100 Jan 
62 Au 
104 Jan 
80 May 
112% Jan. 
100 Jan. 
8314 Jan. 
82 June 
99 Feb. 
38% Mar. 
3714 May 
8 Jan. 
7% Feb 
91 Apr. 
69 Feb. 
97% Mar. 
98 Feb. 
95 Aug. 
108% Jan. 
107% Jan. 
101 Jan. 
105 Jan. 


99% July 
96 J 


an. 
95 Jan. 
93 Jan. 
102 Jan. 
108 Jan. 
92% Jan 
108 

105% Feb 


96 Mar 
101% Mar. 
94% Feb. 
93% Jan 

94 Jan 
99% Jan 

941% Feb. 
105% Jan. 

94 Jan 
108 Mar 

94 Mar. 21 
01% ous 

91 ug 
82% Mar. 16 
98 Jan. 26 
91 June 
94% Feb 

95% Mar. 
88 Mar. 
86% Jan. 
96% Jan. 
107% Feb. 


105% Aug. 
93% Aug. 
133% Apr. 


108% Jan. 
86 Jan. 

124 Mar. 19 
74% Apr. 
96 Jan. 
96% Jan. 
945% Mar. 
99 ~+=«Feb. 
91 Jan. 
93 Jan. 
78%4 Aug. 
84% Jan. 
53° Mar. 1 
93 Jan. 


14|100 June 21103% Aug. 


94% Mar. 


Mar. 27/104 ‘Feb. 


97 
99% July 9) 


103. June 


8244 Mar. 21) 87% Feb. 
0332 Aug. 16/101 14 Jan. 


88 Aug. 14 


97% July 


9514 Aug. 24'100% Feb. 


95144 Aug. 22) 


99% Mar. 


82 Aug. 14) 89% Jan. 
98% Jan. 25/102 Feb. 


874% July 5) 
874 June 20) 
96% Jan. 15! 


97 Jan. 
98% July 
99% Jan. 


96 Feb. 1104% July 


96 Aug. 11 
99% June 27 


25 107 











5 
Feb. 27 











_BONDS AND STOC KS—STOC K EXCHANGE RECORD 
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7 ¥—: |) 
‘BONDS i538 | Sales in || Price about 
2b | August. an. 2 
N. Y. STOCK EXCHANGE. ~<c |Par Value 1923. 
! Bid. Ask. 
Syracuse Lt & Powsf 5s_.1954J J) 13,000|| 85% ----- 
Tenn CI & RR gen 5s___.1951 J J} 1,000'|100% __.-- 
Tennessee Cop lst conv 6s_1925 M N 3,000,| 99% 100 
Tenn Elec Power 6s_____- 1947\3 D!| 133,000'| 94% Sale 
Third Ave ist ref 4s______ 19603 «4! 121,000/ 61 Sale 
Adjustment income 5s_.1960.A O} 367,000) 58% Sale 
Third Ave RR Ist gold 5s_.1937J J} 8,000 | 94 96 
Tide Water Oil 6s. 1931,.F 4! 120,000 |103% Sale 
Tobac Prod 10-yearsf7s_.1931/J D| 53,0001103 105 
Toledo Edison Ist 7s ..1941M S$ 60,000 |106% Sale 
Toledo Trac L& P 68_____1925 F Al 15,000} 98 984 
Trenton Gas & Elec ist 5s_1949M §| oe A. 
Twenty-Third St Ry 5s___1962J J! 1,000| 63 68% 
Undergr’d of London 44s 1938/3 J) _...-|| 90% 96% 
"| eee ie 1948 3 J) eee 
Onion Bag & Pap 6s__ .1942MN 35,000 | 97% Sale 
Union El L & P Net g 58__.1932 M $ 10,000 | 
Refunding 5s _._______ 1933 M N| 9,000 | 01% Sale 
Union Elev Ry Chic 53___.1945!A O| eae ae 
Union Oil Cal 5s_____. -1931\3 J} 5,000} 95 __._. 
~-2-----.---.-.May 1942/F A] 59,000 l101 % 102% 
Union Tank Car equip 78..1930 F A} 47,000 |103% Sale 
United Drug conv 8s_ -1941 5 D)} 82,000|112% Sale 
United Fuel Gas Ist sf 63.-1936.3 J} 36,000| 97 4 ,Sale 
Un Rys Inv—5Ss Pitts iss_.1926M N| 35,000 | 87% Sale 
United Rys St L ist g 4s_.1934\J J} 14,000) 61% 64% 
United Steamship 6s______ 1937\MA N| 28,000) _--.- 92 
United Stores Realty Ge 1942|A O| 172,000) 99% Sale 
U 8 Hoffman Mach i0-yr 881932.) J} 21,000 |103% 104 
U 8 Realty & Imp deb g 5s 19245 J 5,000 |100 Sale 
U 8 Rubber ist & ref 5s SerA’47'J_ J) 233,000] 88% Sale 
10-year 744s ___.__.___ 30'F Aj 114,000 109 % Sale 
U 8 Smelt .Ref & M conv 63 1926F A 39,000 |100 101% 
U —— Corp stg 5s Apr 1963MN| 529,000 103% Sale 
Utah Light & Trac 5s__._.1944,A O 80,000| 88 Sale 
Utah Power & Lt ist 5s__.1944 F A! 113,000) 91% Sale 
Utica Elec L & P ist sf 58g 19504 J 3,000) 91% 92% 
Utica G & El ref & ext os... 3987 Id 1,000} 92% Sale 
Victor Fuel 58_...._______ 953\I J .-.---|| 62% 65 
a Chem Ist 15-yr 5s 1923\3 D 10,000 100% Sale 
Noone slate heat 9473 D| 563,000| 97% Sale 
74s, with warrants_ 1937|J_ J} 794,000 93 Sale 
without warrants __|_ 86,000|| 86 Sale || 
Va Iron.Coal & Coke Ist g 5s'49 MN 3,000) . 95% 
Virginia Ry & Pow ist 58..1934\5 J 31,000 85% 
Vertientes Sugar 7s_______ ar J D| 122,000 673 97% 
Warner Sugar 7s.. ______ 1941|\J D) 44,000)104% Sale 
Wash Wat Pow Ist 30-yr 5819393 J 1,000)| 98 .-.-. 
Westchester Light gold 58.1950/J OD 1,000!| 97 9914 | 
West Penn Power 5s______ 1946M 8 76,000|| 92 92% 
DL Mieticetaneweanna we 1958\3 D 42,000''101% 101%) 
or eae aenletetesttae 1946\F A|  48;000/|103%4 104 
, » eee: 1953,.M 8 28,000!|___.- 7 
West Un—Coll tr curr 5s_.1938, 3 J| 54,000) 98 Sale 
fn & realest 444sg_. 1950 MN 27,000); 91 92 
A hed 6 448 gold .----1936,/F A|} 63,000 /111% Sale 
Went house E & M 7s _.1931.MN| 176,000 107% Sale 
Wickwar Te Spencer 78__._- 1935 J 1 42,000) 98 Sale 
Wilson & Co Ist sf 6s_____ 1941 A O} 150,000|,100%% Sale 
10-year conv sf 6s_____- 1928J D> 50,000) 93% Sale 
10-year conv sf 744s_._.1931 F A! 170,000 102% Sale 
Winchester Rep Arms 744381941/\/A O| 27,000, 101% Sale 
Youngs’n Sheet & Tube 63.1943 J J! 225,000 























@ On the basis of $5 to the £ sterling, 
t Bonds ‘“‘when issued.’’ 


3 On the basis of four marks to one dollar. 
z Flat price. 





STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only in a small way are noted by the letter a. 





PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 

Bid. Ask. Bid. Ask.'| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
8334 851%) 83% 86%! 83% Aug. 18 83% Aug. 29| 83% Aug. 18 86 Mar. 20 
99 100 (100 : 100 Aug. 23100 Aug. 23) 98% July 24101 Jan. 22 
99%4 101 991% 100%4| 99% Aug. 6100 Aug. 24, 9934 Aug. 6 101% Apr. 10 
9414 Sale | 92% Sale | 924 Aug. 15 9414 Aug. 1 92% Apr. 11,95 May 5 
541% Sale | 5614 Sale 5414 Aug. 1, 56% Aug. 15| 52% June 20) 62 Jan. 3 
47 Sale | 51% Sale 4654 Aug. 1, 5234 Aug. 29; 45 June 28) 6234 Feb. 26 
90 94 90144 91% 91 Aug. 21\ 91 Aug. 21\| 90. July 30) 95% Jan. 10 
102% Sale |102% 1024%4,101% Aug. 18 102% Aug. 210134 Aug. 18/105 _ Jan. 9 
104% Sale 105% Sale |104% Aug. 1 108 °4 Aug. 31 102% Jan. 29 105% Aug. 31 
10714 Sale 107 Sale |107 ° Aug. 14110744 Aug. 1|105% Feb. 24/107% Jan. 11 
9814 98%|..... 98 | 98 Aug. 15 9814 Aug. 6) 974% Apr. 2) 9944 Feb. 15 
91 91% <i au : : : 924% July 11, 95 Jan. 16 
55 4 __-| 55 Aug. 2; 55 Aug. 2|, 55 July 23) 55 July 23 
85 85 f 2 _|| 90% Jan. 22} 934% Mar. 20 
8714 -....| 89 tll a _.. ------|| 86% May 12) 884 Mar. 16 
9614 97%| 97% 975%) 96144 Aug. 7, 98 Aug. 2)| 95 July ,5) 99 x Jan. 15 
9614 -....| 96% Sale | 965% Aug. 14) 9634 Aug. 14), 95 Apr. 25) 9714 Mar. 7 
92 93 91% 91%) 90% Aug. 9| 91% Aug. 2|| 88% Apr. 11) 92 Jan. 11 
3. TEM oe “Seal. = __. ..--.-|| 70 June 14| 70 June 14 
96 Sale |_____.._..._| 96 Aug. 1| 96 Aug. 1]| 90_ Apr. 19 96 ‘ May 28 
100% Sale | 9914 100%'100 Aug. 81005 Aug. 14|| 99% Apr. 4/1025 Jan. 9 
103 103144'103% 1035103 Aug. 22)104 Aug. 4 102% Mar. 23/105 July 17 
111 Sale (111% Sale |110 Aug. 7|111% Aug. 4/110 Aug. 7|113% Jan. 19 
93%4 Sale | 93% 95 | 92 Aug. 8) 94 Aug. 1)| 92 Aug. 8 98 Jan. 10 
924% 92% 92% 93%) 92 Aug. 24 92% Aug. 23!) 87 y%Jan. 3 97} Mar. 12 
58% 60 58144 59%! 58% Aug. 27| 59 «© Aug. 30)! 58% Apr. 4| 63% Jan. 18 
88 Sale 88 89 | 87% Aug. 6, 8914 Aug. 22) 86344 Feb. 6) 93 Apr. 24 
98 99 |100% Sale | 98 Aug. 4/100% Aug. 27| 98 June 2 101% Jan. 15 
\|10234 Sale |102. 103 |102 Aug. 281103. Aug. 8 100% Apr. 16|103% Jan. 5 
99% 102 | 99% 100% 100 Aug. 30:100% Aug. 9) 99 Mar. 29/100% Apr 19 
87% Sale | 87 Sale 86 Aug. 11| 8734 Aug. 2|| 85 Mar. 26 894 Feb. 14 
||106% A Sale |106% Sale |105%4 Aug. 6/1067 i Aug. 1)/105% Mar. 31/109% Feb , 2 
991% Sale | 99% Sale 994 Aug. 1/100 Aug. 11|| 9944 July 6/102 Feb. 23 
[102% Sale |102 Sale [10114 Aug. 13/1024 Aug. 1/|100% Apr. 3/104 Jan 5 
nae eh Oe, (ead ARR, waninneyis aes 101. July 3|104%4 Jan. 15 
| 82 Sale | 80144 8114) 80% Aug. 14| 8244 Aug. 2/| 80% Aug. 14] 9134 Jan. 26 
|| 8844 Sale | 88% Sale | 88% Aug. 15} 89 Aug. 7/|! 8534 June 30) 92. Jan. 4 
95% al OBEN oce<a 95% Aug. 8! 95% Aug. 8/]| 95 May 24) 953% Aug. 8 
|| 89% 91% 90 91%%| 89% Aug. a) 89% Aug 17) 89 May 8] 92% Jan 2 

| 67 80 ee i eae a Sa ee in i a a ae ey, ae 
100 100%100 100%/100 Aug. 2/100 Aug. 2)| 9934 Apr. 16)100% Feb. 8 
79% Sale | 87 Sale | 791% Aug. 2| 89% Aug. 29)|| 75 June 26) 98 Jan. 12 
|| 6144 Sale | 69 Sale | 60 Aug. 13) 72 Aug. 29)| 55 June 26) 94% Feb. 1é 
i Cee acenel GO Sale | 58 Aug. 13) 69 Aug. 29); 58 June 28! 90% Feb. 1¢ 
93% 95 92 97 | 92 Aug. 2) 93% Aug. 2/| 92 May 10 95% Feb. 26 
83 8674) 8444 Sale | 84 Aug. 30) 85% Aug. 7|| 84 Jan. 23) 87 Feb. 27 
97% Sale 97 % Sale | 9634 Aug. 20) 9734 Aug. 2|| 96 Jan. 22} 99 Apr. 14 
102% Sale 1103 “oe 101% Aug. 8 103% Aug. 23°101% July 12)106 Jan. 10 
| 991% 9914) 99% ___-- 9914 Aug. 2| 9914 Aug. 2) 98% Apr. 11| 9914 Mar. 8 
95% 97%) 95 97 | 95% Aug. 27; 95% Aug. 27|| 934% July 16, 97% Jan a3 
91 Sale | 91% Sale | 90% Aug. 9| 93. Aug. 7) 88 June 22) 95 Mch. 26 
100% 101 1100%% 101% 100% Aug. 2101 44 Aug. 16/100 Jan. 3 102% Jan. 15 
105 3% Sale 110414 Sale |10414 Aug. 30 105% Aug. 1||1024% June 5)107% Apr. 3 
|| 8814 Sale | 8914 Sale | 87 Aug. 7) 8914 Aug. 31|| 87 Aug. 7) 89% Aug. 31 
| 98 “% Sale 98% 99 | 98% Aug. 1100 Aug. 8|| 96 Mar.26100 Aug. 8 
|| 92% 93 92% 9334) 92% Aug. 2 94 Aug. 14); 89 a 24\ 94 Aug. 14 
|108%4 Sale |109%4 Sale (10834 Aug. 6110 Aug. 13) 106 Mar. 15,111% Jan. 2 
107% Sale |106% Sale |106% Aug. 30 107% Aug. 11/1054 May 1108% Jan. 16 
| 93 94 | 94% 94% 93 Aug. 4 95 =<Aug. 6)! 91 July 11! 98 Jan. 2 
| 95 Sale | 96 Sale | 941% Aug. 16 964% Aug. 29) 944% Aug. 18102 Jan. 3 
| 865% 87 | 85% Sale | 84% Aug. 27 86% Aug. 9) 83 July 6 98 Mar. 15 
|| 96% Sale | 95% Sale | 941% Aug. 23 97 Aug. 2) 93 June 22105 Feb. 6 
| 103% Sale |103° Sale 1103. Aug. 610334 Aug. 2°10014 Apr. 4106 May 17 
| 99 Sale | 99 Sale | 99 Aug. 4 99% Aug. 15/ 99 July 19 99% July 23 

ec First installment paid. d Fullpaid. eFart paid. sOption 


Option sales are disregarde: | 








\| 









































| 
STOCKS SALES TO SEPT. 1| | PRICES IN AUGUST. } RANGE SINCE JAN. 1. 
Price about 
N.Y.STOCK EXCH’GE. In| Since Jan. 2 | Ee 
August. | Jan. 1. 1923. Aug.1. | Aug. 31. | Lowest. Highest. | Lowest. Highest. 
Arb of Shares. | Shares. | Bid. Ask.| Bid Ask.| Bid. Ask. Sale Prices. Sale Prices. | rye , ease age 

Amn Arpo?........... ES ht 5,000), 14 me fA 2 eee TOG Sacer nanos ey Pera Y{ Jan i) 24 Feb. : 
Preferred ____.. _. 100) 600 18'300 33 37 22 Sale 24 28 ' 22 Aug. 1) 22 Aug 22. July 31, 45 Feb. 23 

Atchison Top & S Fe -100) 42,900 442,000) 102% Sale 95% Sale 97% Sale | 94% Aug. 4, 98 Aug. 31/]) 94144 July 31;105% Mar. 3 

Preferred _ _ _ _ _ 100) 3,200) 46,370), 8934 Sale || 88%<4 Sale | 88 _ Sale 875% Aug. 21| 88% Aug. 1]| 86% July 5 90% Mar. 6 
Atlanta 1 ome & Ma - 100} 4, 100 45,200}} 1% Sale || 1% 1% 1% 1% 1% ae te aus .- 109% pus. + ee Ae 4 
n Coas ne ~100) 6,400 112,020) 114% Sale 111 Sale [113% Sale {110 ug. 4114 ug. 31) 4 July veb. 

| | | | 
yo & Ohio____- 4 91,900} 1,371,650]' 43 Sale || 4654 Sale | 4934 Sale | 46 Aug. 4 50% Aug. 29); 4014 Jan. Y 56% Mar. 2] 
eee 2,400 26,050], 58% Sale || 56% Sale | 57% 58 56% Aug. 7) 5849 Aug. 29|| 5534 May 60% Mar. 21 

mR ra Aroostook Th 100 3,000|| 92% Sale || 87 | ee 90 87 Aug. 6) 87 Aug. 6) 87 Aug. 6 94144 Jan. 6 

Brooklyn Rap Transit _ 100) 2,900} 443,400]! 16% Sale | % Sale 4 A Yy Aug. 1] 34 Aug. 4| ‘6 July * 1614 Jan. 2 
Certificates 4 Coposit * 2,500 180,550}| 12% Sale | \4 Sale \% 4 1g Aug. 9| 4 Aug. 1 aa’ $ ome. p. + + A 

arrants Istinstal paid) __ | (o ~  Sieeeee | a Ieee? Tame ete torr Te aes Sa une 33% ay 
Warrants 2d instal paid) ______ ik eee | 2 gy RR: rk Se ae a ae 16% July 2) 23 June 25 
BS Tt full paid.......- 10,500 ae cle 2 eae 30% Aug. 7| 32% Aug. 30 3014 July 31) 32% Aug. 30 

Buffalo Roch & Pitts__100 225 1,582\| 60 70 61 62 peer 58 Aug. 25, 62 Aug. 4// 58 Aug. 25) 68 Jan. 24 
Preferred 100 617| 84 91 90 Sale 87 | 90 Aug. 1} 90 Aug. 1] 87 Mar. 6) 90 Aug. 1 

Buffalo & Susq_------100} ______ a |100 peli SS ope eige 2 a es ae 120 Mar. 5/125 Mar. 13 
Preferred -.._....-- ee SRR alRE: PRR, es hae 54 51 Au 2} 51 Aug. 2) 50 June 19) 52 June 12 

Seeedinn Fackic neenigd po 48,800)  256,664]|144% Sale | 144% ty 143 s aoe aes ans ‘ eH ous is so non zt at A “ = 

uthern--____ 152 1,181), 51 56 || 50 5 50% 5: 50% Aug. ug. : pr. 24 Mar. 

Central RR of N J____100 1,168 12,443 215 229 ||182 190 |195 " 210 |204 Aug. 22}206 Aug. 22 175 July 5/231 Feb. 6 

Chesapeake & Ohio. oon Ee 17,100 214,000|' 715% Sale || 5744 Sale | 63% Sale | 57% Aug. 4| 64 Aug. 31) 57 June 27| 76% Jan. 30 

oun yy aiaiean 2 800 30,100} 10245 Sale 96% 97 98% 99 98 rend : es. Aug i ee ee = at, ~- 4 

oO ee 4,500 55,200 2% 2%)| 2% =2%| 2% 3 2% Aug g Aug. 25 ay “4 rep. 
is me am went 00 13,200 43,600}} 343% || 3% Sale 5% Sale 33% Aug. 4| 6 Aug. 28); 33% Jan. 12) 6% Feb. 7 
l 

Chic & East Ill RR (new)- 5,200 57,400|| 28 29%|| 22% Sale | 26 Sale | 19 Aug. 6) 26 Aug. 30} 19 Aug. 6) 3834 Feb. 13 
Preferred (new) --_----_. 1,400 38,900)) 54 58 48 Sale | 491% Sale | 46% Aug. 15) 4914 Aug. 30)| 4644 Aug. 15 62% Mar. 26 

Cc pp Xcess West ___100 4,400 50,800)| 434 Sale 4 Sale 44% 434) 4 Aug. 1) 43 Aug. 29) 4 Jan. 18 Feb. 7 

ee ee 100 3,600 89,100]/) 9% Sale 9% Sale 11% Sale 94% Aug. 4! 11% Aug. 30)) 8% Jan. 18 7 Feb. 6 

Chic Milw & St vemeee = 49,900 436,800) 2344 Sale 16% Sale 17% Sale 144% Aug. 6, 18 Aug. 30)) 144% Aug. 6) 26% Mar. 5 

ae aS 81,000 608,200}; 34% Sale 28 Sale | 31% Sale | 24% Aug. 11) 31% Aug. 30)] 2444 Aug. 11) 45% Mar. 5 
0 & North West_ 100 27,700 254,500]| 8144 sale 62% Sale 6734 Sale 615% Aug. 4] 68% Aug. 30 615% Aug. 4) 88 Mar. 5 
ee ano ee 100 174,169 116% Sale }109 Sale |100 110 |109 Aug. 11109 Aug. 1//108% June 20:118% Mar. 21 
on — de $e5°--iae 50,800} 570,400}| 325, Sale 21% Sale | 2354 Sale | 1944 Aug. 6) 24% Aug. 30 1914 Aug. 6) 37% Mar. 15 
aay Over pref a ee aoe 100 5,800 32,221]} 92 s ie 5534 ae i fa a tan nus 4| 2? le 2s 30 72 rend 4 - 4 po 
be as he 00 7,500 43,700}| 82% Sale 5% Sale 0 Sale 0 ug ug. 20 ug. 4| 85 ar. 

Coes ‘st = Minn & Om.- yes 800 11,700}} 714% 75 58 Sale 54% 60 5344 Aug. 28! 58 Aug. 1]| 53144 Aug. 28) 78 Mar. 5 

ee: 100 ith nwed sesnun Ce tee. | 3 95 91 <Aug 8 91 Aug. 8] 91 Aug. 8100 June 9 

Cley Cine Chic & st L- 100 700 ae 72% 80 82 87 82 90 87 Aug 8 8914 Aug. 29 A May 96 99% | ot 

SAAR eeeteet iceseesst i .. CRESS BRABESNSCSESS 2S OOS SS6S6E 6662616664666 SH S66 OLS OCODS SOROOD 29 P\ } 

Ontseado & Southern __ 100 1,500 20,300 $378 = isu zs 247 a 2414 Aug i8 26 Aug. 8) a aus ¥ 65% Ae . 
1st ll 7 AIS aes 1,300}} 58 “ED baieyeae ab uedblananen pmeks a uly ‘eb. 
and prefe ero Sead ae 800}; 50 59 40 50 41 i? Sees | ssi ts cn eas eicsis acl 8% June 6 55 Jan. 11 

Delaware & Hudson..-100) 11,825, 155,525)/115 Sale ||10444 Sale (110 Sale 103 Aug. 41104 Aug. 31) 9 Yy%July 7)124% Feb. 18 

Del Lack & Western __50 5,100 68,9501/1274% Sale 113% Sale 115% Sale 112% Aug. 4116% Aug. 32li110 46 June 20130% Feb. 6 
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STOCKS 


N. Y. STOCK EXCH’GE. 


SALES TO SEPT. 1.' 





Price about | 
Jan. 2 
1923. 


PRICES IN AUGUST. 





RANGE SINCE JAN. 1. 





Aug. 1. 


Lowest. 


| Highest. 


| Highest. 





Duluth 8 8 & Atlantic. 100 
ic. 
Preferred 1 


Great Northern pref ___ 100 
Iron ore prop____no par 

Gulf Mob & Nor tr ctfs. foo 
Preferred 


eee 


6% ~ —_ Ie " “100 


Leased line stock __ “100 
Interboro Rap Trans (w i) - 
Int & Grt No Ry (wi)_100 
Iowa Central 


Louisville & Nashville_100 
Manhattan Ry ot, 100 
sat AE Coo NYcd ._ 
Mod Guar.________ 100 
Manhattan Elevated Scrip 
Market pe Staees Ry 100 


oo St L (new) 100 
Minn St Paul & 88 ma -308 
iy). _—_— ae 
Leased line certifs_ --190 
Mo Kan & Texas Co (new) 
Preferred (new)_______- 
Missouri Pacific tr ctfs_100 
Lh a eae ctfs_ oe 


Nat Rys Mex ist pref_100 
Second preferred ____100 
N Orl Tex & Mex v t c_100 


New York Central____190 
N Y Chic & St pous.. 8 


First preferred __---- 00 
Second preferred_._.100 
When issued_______ 100 


Preferred when iss___100 
New York & Harlem___50 
N Y N H & Hartford ._100 
N Y Ontario & West___100 
Norfolk Southern-_-__-- 100 
Norfolk & Western_.__100 


Preferred ____.__...100 
Northern Central_____-_ 50 
Northern Pacific___._- 100 
Pacific Coast__._____- 00 

First preferred _____- 100 
e Cees - pemeoeoen 

ennsylvania______.--- 
Peoria & Eastern__-_-__- 100 


Pere Marquette v t r___100 
Prior preferred v t r-_ + 


Preferred v t r____-_- 
Pitts Ft W & Chicago-- es 
> =aeaae 
. FY) 4, er 100 

Preferred __________ 100 
Rapid Transit w i__no par' 
BR nny: itiasaaw = 

ng Company... § 

First preferred_____-_ 50 


Second preferred. ____ 50 
Rensselaer & Seegtegs 100 
Kutland RR ye ed 100 
8t Louis-San F tr ctfs_100 

Preferred A tr ctfs_100 
ét Louis Southwest___100 

Preferred _________-_ 100 


Preferr 00 
Southern Pacific Co___100 


Southern Railway--__-_- 100 
AS 
Texas & Pacific______- 100 

Third Avenue 


00 

Tol St L & West Tr rects_ 

Preferred trust rects__- 

Twin City Rapid Tran_100 
Preferred 


a RENE 100 
oe = POMS. onscwnne pe 
United Rys Tavestinent 100 

SEOETed ....ccecene 
aoe oon nh 


Preferred A_______- 100 
Preferred B_______- 100 
West’n Maryl’d (new)_100 
2d preferred_____._- 100 
Western Pacific______-_ 100 
Preferred ____._.__- 100 
.. §. gee 100 
res 100 


Wheeling & L E Ry__.100 
Preferred 100 
, RARE REE 
Wisconsin Central____100 


industrial and Miscell. 


Advance Rumely____- po 


ee 
air Reduction Inc__no par 
ax Rubber Inc____-_- 
aska Gold Mines__-_- 10 
Alaska Juneau Gold M-_- 
Ali American Cables__- ioo 


Allied Chem & Dye_no por 


Prefe 
allis ee Mfg___.100 


Preferred _______.-- 100 





| Bid. 




















to 

















Sale 
Sale 


239! 670 30 Sale | 
32,300| 12% Sale | 
32,860) 44% Sale | 
83,323|113 Sale 
6,100,114% Sale 
430 | 66% a 


73 
| 20 Sale 


| 22 a 


+1838 gat Sale 


5344 Sale | 


were ee eee 


34 Sale 


| 70% 77 
70 Sale | 
“88. 000 | (134 136 | 
17, 300/357” Sale 

| ee 


9% Sale | 
13.900| 40% 42 
52,800! 70% Sale 
54, 200 | 26 4 Sale | 
64% Sale 


54 60 
83 90 
63 68 
39% Sale 


85 Sale | 


94% Sale 


87% 


79% Sale 
53% Sale 


53 5414) 
9 | ” 4s 105 


29% 35 
21% Sale 
Sale 
30% Sale 
56 3 Sale 
Sale 
9 Sale 
89% Sale 
25\% Sale 
Sale 
Sale 
16% Sale 
60 78 
56 =Sale 
ss 60 
138 \% Sale 
Sale 
ft % 12 
27% 28 
"9% Sale 
is | 
11 Sale 
22 24 
16 Sale 
55% 56 
"9% Sale — 
17% Sale 
"25« 29” 
68 Sale 
13% Sale 
58% Sale 
a Sale 
% 
1 1% 
99 100 


79% Sale 


{111% Sale 


45% Sale 


1 O44 OA 


4s. Bid. 


2 8 3% 
4 5 
Sale 


16 Sale | 


Nore ~ 
TR 


NUR ee 


IO VION shs 
nA 


— 


a 
KIO O 
Dt et ee OT 
~ 
wN\ 


ou 





bom Or or 
Qo Grou 


Dam 
Cow 


lig Sale 


_ 
maTb 
Sho GEN OS ON 
et 
BAR\IP\ WA \OON 
Nt " 
4 
® 


RN 
Mer 
J 








Sale 
Sale 
Sale 
Sale 
Sale 


50 
Sale 


112% 


66 
73 
12 
ae 


¢ Sale 
4 Sale 
10 


9 
° \% Sale 


70 
63 


40% Sale 
85% 89 


Sale 


126% Sale 


Sale 


8% Sale 
29% Sale 


6% Sale 


% Sale 
1 


101 
Sale 


106% 107 
39% Sale 


91 


Ask. | Bid. 
S 4°38) 
4% 


11% 


oe Oem! 
a ‘ 
ao 


mI Or or 
© 


nN 


wm ww 








Sale Prices. 
2% Aug. 
34 Aug. 
g Aug. 
174 Aug. 
121¢ Aug. 
51% Aug. 
25% Aug. 
96 Aug. 
7% Aug. 
5 Aug. 


42% Aug. 
834 Aug. 

Aug. 

Aug. 

Aug. 
Y4\137% Aug. 2: 
Aug. 
Aug. 
Aug. 
33% Aug. 
re Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


17 Aug. 
35% Aug. 
25% Aug. 
Aug. 
4% Aug. 
8% Aug. 
84% Aug. 
30% Aug. 
65% Aug. 
“am £ 


30% Aug. 

7% Aug. 
244% Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
54% Aug. 
Aug. 


68% Aug. 
9%4 Aug. 

32% Aug. 
F Aug. 

Aug. 

Y Aug. 
¥% Aug. 
Aug. 
59% Aug. 

105% Aug. 
38% Aug. 
( Aug. 


_ 


NINO NH ee 0100 








Sale Prices. 

2% Aug. 8 
Hs Aug. § 
g Aug. ; 

251 4 Aug. 24| 
18% Aug. : 
59% Aug. ¢ 
32\% Aug. 
11% Aug. 
47%3¢ Aug. 
106% Aug. 1 


Aug. ; 


62% Aug. 
88% Aug. 
44% Aug. : 
36% Aug. 23| 

f Aug. 
4 Aug. ¢ 


"60 Aug. 
ye ? 
30% Aug. : 
11% Aug. ¢ 
30% Aug. 30 
Aug. ; 


894 Aug. 


Aug. 
Aug. 


eecese = seal | 78% San. 


43% Aug. 
934 Aug. 
43% Aug. ; 
Aug. 
62% Aug. : 


41% Aug. 

ah se as ie eae Se acl 75% Apr. 
‘ 7% Aug. 
13% Aug. 


2814 Aug. 18) : 


70% Aug. 
4 a 5 - 
4 Aug. 
lg Aug. 
y ra a 
Aug. 
Aug. 
Aug. 1: 
6 Aug. ¢ 
3 Aug. ‘ 
Aug. 30, ¢ 
Aug. : 


torte 


“Ibo to boty eH Om b0 Orr 





tor to 


to 
ae 


VInmnonito 


nob bo 





OUR eK we BD 


"* 
—e hohe 





t tor ora~o 
OUI worn 


a 90/4 é May 


ow 











3| 98 Mar 
144% Feb. 

+ 70% July 6 

- 80| 2614 Jan. 


35% Aug. 
9% Aug. . 
- 30) 23% Jan. 





Sale Prices. 


3% June 11 
5% Feb. 13 
16% Aug. 25 
25% Aug. 24 
18% Aug. 24 
80 


Mar. 


36 Mar. 

20 Mar. 

6234 Feb. 21 
117% Feb. 21 
118% Mar. 

70 Mar. 27 

74 Feb. 


rds Mar. 14 


Mar. 
Feb. 14 
Mar. 21 
Mar. 
Mar. 24 
1333 May 26 
34 Jan. 
75 June 26 
71% Feb. 
155 Feb. 26 
60 Apr. 17 
44 Feb. 13 
45% Apr. 17 
5 Aug. 16 
22 Mar. 12 
++ Mar. 
Mar. 
eau Mar. 
9i¢ Feb. 
73% Mar. 
411007 Mar. 
633% Mar. 
17. —~*Feb. 
45% Feb. 
1934 Feb. 
Feb. 
30 78 Jan. 
26|122 Feb. 
5| 95 Mar. 
4% Feb. 
105 Mar. 
104% June 
84 Jan. 
97 Jan. 
95 July 
76% July 
95% July 
162 Jan. 
100% Jan. 
22% Jan. 
21% Jan. 
18% Feb. 


117% Feb. 


78% Aug. 


74 May 

HS 4 Mar. 
Mar. 18 

3 Mar. 

19% Mar. 16 

47% Apr. 

17 ar. 21 


27,138 July 
17| 505% May 
29) 93 Jan. 


112 Aug 
37% Feb 
27 Mar. 
+f Mar. 
Feb. 
mee 


7 eb. 
nae Mar. 23 
Feb. 


33% June 
rT, Mar. 


Mar. 21 

Feb. 
66 Jan. 
60 July 


77% June 


Jan. 

21% Mar. 

2 Mar. 

1-16 Apr. 16 

351% Aug. 31 
11 


Mar. 22 
34% Mar. 22 
22% Mar. 2 
15 Feb. 
26% Mar. 22 
20% Mar. 
Hs, May 21 
5 ay 
88 June 26 
10% Feb. 13 
19 Feb. 1 
6% June 28 
35% Feb. 25 
82 Mar. 
19% Mar. 
Feb. 14 
72% Mar. 19 
Mar. 14 
Mar. 
1% Mar. 
. 25106 Jan. 
. 9 80 Jan. 
' 16112 Mar. 


28! 5114 Feb. 16 
19 971% Jan. 27 








. 21 


26 





STOCKS—STOCK EXCHANGE RECORD 


[Vow. 117. 











STOCKS 


N. Y. STOCK EXCH'GE.| 





Par 
Amalg Sugar, Ist pref_.100 
Amer Agricul Chem___10u 


I 100 
Amer Bank Note_____- 50 
aes 50 


American s pest Sugar_-. 190) 


Preferr 


Am Bosch Magneto_no vi 
Am Brake Shoe & F_no par! 


I ie 
American Can_______- 100] 

PITS .. coccooce 100) 
Amer Car & Foundry __ 100! 

., ae 100) 


American Chicle____no par| 


Preferred ______ _100) 
American Cotton Oil__100) 
" 7a 100) 
Amer Druggists’ Synd__10) 
American Express_____100 
Amer Hide & Leather. 100} 
eee 100) 
American Ice (new)___100} 


Preferred 100 


Amer Internat Corp___100! 
Am La France Fire Eng. 10} 
7% cum preferred___100 


American Linseed_____ 100) 
eferred ____ 100} 
American Locomotive. 100 
Preferred __________ 100} 
New a a -7m0 par} 


Am Metal temp ctfs no par| 


Preferred __________100 


American Radiator.____ 25 
_  ~ oy 100 


Amer Rolling Mill, pref w i| 


Amer Safety Razor ——— 
Am Ship & Comm __no par 
Amer Smelt & Refin___100 


Preferred _________100 
American Snuff______- 100 
Weeseeres ......-.6-- 100 
Am Steel Foundries cifs3 311) 
Preferred __ - 100) 
American Sugar Refin_ 100! 
Preferred, new____- 100 
Am Sumatra Tobacco. 100 
, aaa 100 
Am Teleg & Cable___ “106, 


Amer Teleph & T oes. _100} 
American Tobacco ____100) 
Preferred, new_____. 100 
Common Stock B___100) 


4m Wat Wks& Evtc 100) 


ist pref (7%) v t c__100 
Partic pref (6%) v tc100 


Am Wholesale Corp, pf.100| 
sp hihi 100) 


Amer Woolen 
Preferred 
Preferred full paid_____- 

Am Writing eee pf. 100) 

Amer Zinc, Lead & Sm_ 
Preferred 38 


Anaconda Copper 50} 


Arnold Constable 


Art Metal Construction. 10) 


Assets Realization_____16) 
Associated Dry Goods_100 
lst preferred._____- 100) 
2d preferred_______. 100 


Associated Oil 
Atlantic Fruit____- no par| 

Col Tr Co ctfs of dep- 
Atl Gulf & W ISS Lines100! 


i. ai 100) 
Atlantic Refining____- 100) 
pererrea .......... 100} 
Atlas Powder_________ 100 


Atias I Tack Corp____no par| 
Austin, Nichols&Co_no par| 


Preferred 100) 


Auto Knit Hosiery __no par| 


Auto Sales Corp 
Preferred 


Baldwin Locomotive__100| 


eferred 


Barnet Leather____no eer! 


Barnet Leather, pref__100 


Barnsdall Corp, Class A- 25) 


Bato as Wiles -----~35 
Ba. ri ie no par 
erred 


Beech-Nut Packing__ --20) 
Bethlehem Steel Corp_100) 
7% preferred__________ 
Cum conv 8% pref__100 
Blumenthal, pref_____ 100 
Booth F isheries____no par| 
1st preferred 10 


British | Empire Steel __- 100 


lst preferred_______ 100 
2d preferred________ 100! 
Bross Edison, Inc__100 
Bklyn Union Gas____-_ 100 
Brown Shoe, Inc______ 100 
Preferred __________ 100 
Brunsw’k Term& ngeeet> 
Burns Bros___....___- 
Preferred _______._- 100 
Prior preferred_____ 100 


Bush Terminal Co____100 
Bush Term Bldgs, pref_100 


Butterick _._....._._- 100 

Butte & "atk Mining___10' 
Caddo Cent Oil & Ref no par) 
Calif Packing Corp no par 


|SALES TO SEPT. 














Butte Cop & Zinc v t c__5| 


In 


August. 


Shares. 





15,600 
14,300 
300 
600 
,500 
100 
,700)} 
300) 
' 
400 
700 
300 
100 
2,100 
000 
200 
2,600 
8,700 
3,600 
1,600 
4 
2 
] 


“I 


_ 
— we OO NE) 


a 


8,100 
2.400 
,100 
500 


19,200 
1,700 


3,700 
2,100 
T 


300 


260,800 


3,700 
~ 4,200 


100 
3,400 
5,800 

44,700 
1,500 
1,000 


16,100 
4100 
7,500 
1,500 
8,300 
200 
500 
4,000 
5,400) 
2,700) 
ates 
4,300) 
2,000) 
4,200) 


to 


46,000 
2,170) 
7,500 
1,880) 
1,000} 
45,200] 
1,300) 
400} 
200) 
12,900 
200 


,300 


SOU 
1,100 
2,500 
1,400 

300 
100 

2,800 
1,000 
19,800 
500 
2,400 


152,600, 


3,500) 
1,500 





PRICES IN 


AUGUST. 





RANGE SINCE JAN. 1. 
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110 |109 
50 50 
95 | 93 
1%! 1% 
Sale {112 
104 95 
eaiiaes 17 
2634| 243 
75 65 
9234] 91 
Sale 5 
15 191 
Sale 16 
Sale 2 
79% 


78% Sale 














Aug. 3 


1124% § 


814 


9114 
44 


1 
Ask. Bid. 
931 
Sale 17! 
Sale 41° 
&1 83 
Sale 53 
Sale 31 
75 69} 
Sale 36 
Sale 72 
: 102 
Sale ( 
Sale 108 
Sale 167 
22 2 
21 | 2 
11? 1 
45 $5 
Sale 
Sale 2 
Sale 
99 i) 
Q 1 
Sale 4 
Sale 94! 
SO $1 
Sale 19 
11! 11 
95 
18 2 
40 40 
120! 16 
Sale 73 
44 44 
112 07 
Sale 83 
125 17 
96! 98 
Sale 5 
Sale 12 
Sale 60 
Pale O53 
133 137 
95 90 
Sale 36 
9S 99 
Sale 67 
Sale 101 \“% 
Sale 24 
+6 35 
51 $6 
Sale 124 
Sal 146 4 
» Sal O2 
sale 
Sale 38 
SU 92 
Sale 62 
OS 90 
Sale 86 
101% 102 
Sale 9 
Sale 9 
a¢ | 32 
Sale +0 
Sale 14 
17 15! 
82 83 
S65 S4 
91 | ab 
Sale (105 
17 l 
13 
Sale 16 
13 13 
Sale 02 
116 id 
Sale Ss 
Sale 56 
12 11 
Sale 255 
8514 81 
21 21 
3% 3 
14 12 
Sale 
115% 110 
40 | 30 
95 88 
Sale 13 
Sale 
Sale 
555%! 52 
98%; 96 
g Sale 75 
Sale 53 
Sale 94 
34 10214105 
» 05 
Sale 
38 
8% 6 
64 | 60 
19% 


16% 
107% Sale hee 


Lowest. 








Al 
g Al 
. Al 

Al 

A 





ae 
aon 


Sale Prices. 


; Aug. 
g Aug. 
Aug. 
Aug. : 
Aug. 
4 Aug. ; 
44 Aug. 
Aug. 


“Aug. 


Aug. ; 
Aug. 


Aug 


44 Aug. 
4 Aug. 
Aug. : 
6 Aug. 

4 Aug. § 
Aug. 2: 


1 
] 
ig 
If 


Aug. 
. Aug 
, Aug. 
2 Aug. 
¥% Aug. 
g Aug. 
Aug. 


% Aug. 
, Aug. 
4 Aug. 
4 Aug. 
Aug. 
Aug. 
Aug. 


110% Aug. 
3; 112% Aug. : 
¢ Aug. 
9% Aug. : 
y% Aug. 3 

14 Aug. 
5 2% Aug. 
Aug. 
Aug. 
Aug. 

¢ Aug. 
102% Aug. 
4 Aug. ‘ 
Aug. 
Aug. 
2% Aug. 


10614 “Aug. 
Aug. 
Aug. 
Aug. ; 
Aug. 
; Aug. 
98 3 Aug. 
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, 10 F 4 May 








Lowest. Highest. 
Prices. Sale Prices. 
Apr. 19 105 May 25 
4 July 36% Feb. 21 
* July 68% Feb. 21 
Jan. 91% Mar. 2 

4 June 29) 55% Aug. 
Aug. 4 49% Feb. 
June 25, 80 Feb. 
July 2; 60 Mar. 
Jan. 3) 83% Feb 
July 3110 Feb 

Jan. 2106 Mar 

34 Apr. 28115 Feb 

4 July 12189 Mar. 7 

4 Mar. 22:125% Jan. 18 

4% June 28) 25% Mar. 29 

34 Jan. 30) 1344 Aug. 22 
Feb. 15, 51 June 1 

4 July 11) 20% Jan. 4 
May 18| 38% Jan. 4 

; Aug. 23! 7% Feb. 23 
July 31,1434% Mar. 2 

¢ Aug. 9 13% Mar. 7 
Aug. 9 74% Mar. 7 
July 301114 Apr. 2 
June 27| 89 Feb. 20 

;> Aug. 8 331% Mar. 2 

gJuly 6 13. Mar 
July 985% Mar. 
June : 38 Mar. 
Aug. 13) 59 Feb. 1 
Jan. 17|146% June 
May 4122 Feb. 
July 5, 75% Aug. 2 
June 30; 55% Mar. 
June 27|117 Feb. 10 
Jan. 2; 88% Apr. 19 
May 1/1234 Mar. 1 
Aug. 8 100% Jan. 2 
June 27; 9% Feb. 1 

g July 2) 21% Jan. 
Jan. 17| 69% Mar. : 
June 27,102% Mar. 
June 30152% Feb. 1 
Mar. 28,101 Mar. 
July 2 40% Mar. 2 
Aug. 14 105% Feb. 
Aug.+1} 85 Feb. 1 
Aug. 9 108%4 Jan. 
July 2 36% Feb. 1 

6 duly 11) 65% Feb. 1 
July 17| 58% Feb. 2 
June 29 125% Mar. 

(July 316134 Feb. 1% 
Mar. 16.105% Mar. ¢ 
May 21,15934 Feb 
Jan. 29 4424 Apr. 26 
July 3 93 Jan. 16 

> Jan. 3, 634% Apr. 26 
Jan. 2, 98% Jan. 31 

¢ June 27,109% Mar. 2 

; June 2111134 Jan. 

3; June 21:102%% May 31 
Aug. 4 34 Mar. 7 
July 2 19% Feb. 16 
June 30 58% Feb. 27 
July 2 53% Mar. 6 
May 14 181% Apr. 13 
May 22; 18 Mar. 3 
June 1 1 Jan. 2 

, Jan. 5 89 Mar. 

, Jan. 18 89 Feb. 
June 26 93% Feb. 
Aug. 8133 Jan. 
Aug. 27 3% Feb. 

4gJuly 10 2% Feb. 

(July 5 34 Mar. 
July 3 27 Mar. 

; Aug. 1153% Jan. 
May 2120 Jan. 
Apr. 3177 Apr. 

; Aug. 1 90% Jan. 
July 2 57% Aug. 2 
June 27 20% Feb. 1 
July 6 35% Jan. 1 

34 June 21 8914 Jan. 2 

44 July 2 28% Apr. 1 
Jan. 26 4% Feb. 2 
July 12 1434 Feb. 2 

, Aug. 4144% Mar. 1 
Apr. 2.116% Jan. 
Apr. 26 55 = Feb. 1 
Aug. 13° 99 Mar.1 

% Aug. 23, 35 Mar. 2 

g Aug. 22! 22 Jan. 

yJuly 2 % Aug. 3 
June 21 621% Apr. 
June 22124%A 
Jan. 2, 844% a. 2 
June 29| 70 Mar. 
July 2 97% Mar. 
June 2111144 Mar. 1 
June 14 98 May 1 
June 20 7% Jan. 1 
Aug. 8 35% Jan. 1 
July 18 9% Mar. 

624 Aug. 69% Feb. 1 
July 5 26% Feb. 2 
22,121% Feb. 
Jan. 2: 9 Feb. 
103% May 11128 _ Feb. 
424% July 5 65% Apr. 
July 5 a Jan. 15 
Aug. 2% Jan. 25 
Aug. 9 144% Mar. 23 

6 Aug. 17 109% June 1 
July 3120 Feb. 
Aug. 9) 43 Jan. 
July 70 July 
July 96% Mar. 

6 Aug. 11% Feb. 

4 June : Aug 

4 Aug. 37% Mart. 

46 Aug. 4, 9% Feb. 
Aug. 4) 87 _ Feb. 
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STOCKS 


|\SALES TO SEPT. 1! 





N. ¥Y. STOCK EXCH'GE. In 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





Aug. 31. | Lowest. 


Highest. 


Lowest. 


| Highest. 





| August. 

Par| Shares 
Calif Petroleum_______ re 
Peeeesres: ......-co« 100 2,200 


Temporary certificates25| 128,600 
Callahan Zinc-Lead____10 20,400 


Calumet & Arizona Mg_10 600 
Calumet & Hecla________ 400 
Carson Hill Gold________ 1 100 
Case (J 1) Plow____no par 400 
Case (JI) Thresh Machi00|; ______ 
Case (JI) Thresh M pfctf 100 200 
Central Leather______ 100 33,700 

Preferred .100 16,075 
Century Rib Miils- 900 


Century Rib Mills, soaeae ape. 82 
Cerro de Pasco Cop_no par 24,000 


Certain-Teed Prod__no par 600 
lst preferred - — Pe ae 
ChandlerMCar(The)no par 40,500 
Chase National Bank___-_ 10 
Chic Pneumatic Tool. -100 5,100 
Chile Copper... .......- 25 42,900 
Chino Copper __- 5 22,900 
Cluett, Peabody & Co_100 5,600 
Preferred ______ _100 yi 
Coca Cola________- no par 16,700 
Preferred 


Colorado Fue! & Iron_.100) 42,700 
|: ae 00 
Columbia Gas & Elec__100 


Then issued___._no par 42,500 
Columbia Graphoph.no par 14,409 
| Beas 10 1.200 
Columbian Carbon______- 5,600 
Commercial Solvents A__-_ 800 
a 700 
Computing-Tab-Recno par 8,420 
Conley Tin Foil___._____- 300 
Consolidated Cigar_no par 7,280 
Preferred ._________ 100 100 
Consol Distrib, Inc_no par 
Consolidated Gas wi____- 69,700 
Conso! Textile____. ne par 32,000 
Continental Can Inc pf.100 i 
Continental Can wi_____- 113,500 
Continental Insurance__25 925 
Continental Motors_____- 5,000 
Corn Products Refin__100 62,700 
Preferred .......... 100 200 
Cosden & Co______ no par, 353,800 
Bee 1,800 
Crex Carpet _._____ _100 ; 
Crucible Steel of Amer_100 65,700 
.. aes 100 600 
Cuba Cane Sugar___no par- 27,500 
Peeterread .......... 100 59,100 
Cuban Amer Sugar__..10 =81,500 
Preferred _ _____ 100 300 
Cuban Dominion Sugar--t 3,600 
Preferred _.....__-- 100 2,600 
Capea: Prait.......<ss 18,300 
Davison Chem vte_no par 300,400 
DeBeers Cons Mines no par 1,900 
Deere & Co pref_____- 100 600 
Detroit Edison _ 100 900 
Devoe& Raynolds lstpf 100 100 
Dome Mines Ltd (The)_10 11,300 
Douglas Pectin__-_-_- no par 1,400 
Duquesne Light, Ist pf_100 800 


Durham Hus Mills **8’’_50 


Eastman Kodak_____- 100 23,100 


se 100 ‘ 
Eaton Axle & Spring.no par +,700 
El du Pont de Nem&Col00_ 117,400 

6% Cumul pref___.- 100 1,200 


Electric Stor Battery __100 13,200 
Elk Horn Coal Corp____50 1,200 


a 50 300 
Emerson-Brantingham 100 100 
Preferred _____..__. 00 epee 
Endicott-Johnson______ 50 7,600 
yo, | a 100 300 
Exchange Buffet Corp-_-__- 1,400 
Fairbanks Co (The) ___.25 100 
Fam Players-Lasky- no par 161,600 
| CO (eee ee 7,000 
Federal Min & Smelt__10 1,100 
Preferred ___._____ 100 2,800 
Fidelity Phenix Fire Ins. _- 800 
Fifth Ave Bus__--- no par 4,700 
Fisher Body Corp__no par 7,300 
Fisher Body Ohio, pref - = 500 
we mupver........-< 12,200 
Fleischmann Co___.___- " 12,009 
Foundation Co.......... 16,800 
Freeport Texas Co__no par 33,500 
Gardner Motor________-- 1,000 
Gen’! Am Tank Car no par 4,600 
7% preferred _____ <n) ameson 
General Asphalt______ 100 71,000) 
 — aa 100 4,400 
Gen Baking Co____no par 1,600 
Preferred__..____ eS ere 


General Cigar, Inc____100 3,400 


Deben pref (7%)_...100 


Preferred .........- 100 100 
General Electric______ 100 19,000 
Special when issued _---| 3,600 
Gen Motors Corp__no par 274,100 
Preferred _________- 100 520 
8% debenture stock _100 4,400) 
% debenture stock_100 300 
cit fand Oil pref... - as 
Gimbel Brothers__..._--- 1,500 
apne 500 
Glidden & Co_____- no par 1,400 
Geneva Pisteres.......-. “i = 
tho nD eGeoann eee 75 
4 B F)_ __-_no par 6, 000] 
Gopi ‘as emda ods 100 900) 


cody" r rT. prior pf, wi 100, 700 

Preferred __....-_----. 2,300 
Granby Cons M§ & P- 160. 2,700 
Gray & Davis, Inc__no par 1,400 
Great Western Sugar, pref _! 800 
Greene Cananea Copp- 100 3,500 
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Ask.| Bid. Ask. L; Sale Prices. 
“a (97 98 | 9 
20% Sale 


é Aus. 








5? 
73 
Sale y * ‘Aug. 3 
48% Sale 48 Aug. 15 
40 41 4114 Aug. 
54% 6 | 5% Aug. 13 
1 1% 1 Aug. 
a a 


65 68 | 66 Aug. 21 
197% Sale | 
52 Sale | 4034 Aug. 


13% Aug. 


31 Sale | 29% Aug. 2: 
93 Se fe 
3944 Sale 37% Aug. 
33 Sale | 26 Aug 
~~ a ney 
93 16 Sale 16°, Aug 
“— aay er Aug. 1 
814% 82 |; 79 Aug 
2634 Sale 295% Aug 
16%4 Sale 14%4 Aug. 3 
72 Sale | 63 Aug. 
me 306 fee 
78% Sale 75% Aug. 
94 pe, Re ee 
30% Sale 25 Aug. 
_. 405 | ee 
35% Sale 32% Aug. 
3% 8 34 Aug. 1 
4 414 334 Aug. 1 
4814 Sale | 43% Aug. 
31 34 | 31 Aug 
23 25 | 24 Aug. 16 
74 75 | 693% Aug. 
12 15 | 13 Aug. 
22% Sale | 19 Aug. 
634% 72 65 Aug. 3 
: - eee” 
9234 Sale , 60 Aug. 
s Sale | 6% Aug. 
i. oo ee Po: 
i9)—s Sale 4454 Aug. 
90 92 | 90 Aug. 
734 Sale | 74 Aug 
27\4 Sale 11744 Aug. 
17. 120 (119% Aug 
31 = Sale 2814 Aug. 2 
92 Sale | 85 Aug. 2 
2 £2 Peres 
i714 Sale | 58%4 Aug. 
7% 89 | 85% Aug. 
2 Sale | 84 Aug. 
4 Sale | 33% Aug. 
8% Sae | 23 Aug. 
94 96 | 95 Aug. 
5 Sale | 4 % Aug. 2 
| 36 Sale 30 Aug. 2 
651% Sale 58% Aug 
921% Sale | 26 Aug. 
2234 231% 22% Aug. 
| 61 Sale | 60% Aug. 2 
a) Sale 10214 Aug. 
_ 95% 93 £4Aug. 
37% Sale 34 Aug. 
24% 13 !13 Aug. 2 
102. 1024%102 Aug. 1 


914 Sale 231% Aug. 1 
{ Sale 112% Aug 
1% 85 82 Aug 
4 Sale 54% Aug 

3% 15 13% Aug 

0 35 30 Aug. 1 

1% 2 2 Aug 

6 10 


| 6814 Sale | 65 Aug. 
114 11414;113% Aug. 
20% Sale 20% Aug. 2 


7 Sale 7 #£=Aug. < 
71% Sale 67% Aug. 
74% 90%! 85 Aug. 2 
0 Sale S me. a2 
41% Sale | 37 Aug. 
734,110 11234|107 Aug. 16 
» 8 Sale 7% Aug 


159144180 Sale |159'% Aug. 
981% 9914) 98% Aug. 


Sale | 7 Aug. 
g Sale | 41 Aug. 


3 
2 Sale | 691% Aug. 
5 Sale | 10% Aug. 


7% 8%) 7% Aug. 
6% Sale 41% Aug. 
i eee 
13 
8 


44 Sale | 10% Aug. 
4 Sale 13% Aug. 


| 


11 

15! 

82 Sale | 80% Aug. 16 
821% Sale | 79% Aug. 


5 98 97 Aug. 
46 “48 | 42 Aug 
97 99 | 9734 Aug 


8 Sale | 1634 Aug. 
255% Sale | 20% Aug. 
3114 Sale 79% Aug. 
92 94 92 Aug. 
46 Sale 45 Aug. 
18% Sale 17 Aug. 
94% 10%) 7% Aug. 
eo ie eee te 10234 Aug. 
19 Sale | 16 Aug. 


~~! 


SO mt et ett 
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Sale | 23. Aug. 
69 Sale 63% Aug. 13 
2 85 | 75 =Aug. 
.| 106 — 
8214 84 8034 | Aug. 
106 108% ges 
108144105 107 10814 “Aug. : 


27 10814 

1178 Sale |172 Aug. 1 
2 

4 


180% Aug. 
11% Aug. ; 
16 Aug. 
82 Aug. < 
821% Aug. ; 

| 97% Aug. 2 

"Aug. 4 49 Aug. 

98% Aug. 2: 
83% Aug. 


bw -—) 
SOQ eens 


—) 


Sale Prices 


£ Aug. 14)" 9814 “Aug. 2 
9 21% Aug. 
5 Aug. 
481 g Aug. 
42% Aug. 
5% Aug. 
1%4 Aug. 
“68 Aug. | 
20% Aug. 
524% Aug. 
31% Aug. 


413% Aug. 29 
30 Aug. 26 
6474 Aug. 28 
341 Aug. 


8214 Aug. : 
27% Aug 
18 Aug 
72 Aug 
80 Aug 
32 Aug 
35% Aug. 3{ 
1 Aug. 
41% Aug. 2 
49 Aug. < 
32 Aug. 
26 | Aug. 
53% Aug. 
13 Aug 
23% Aug 
65 Aug 
63! “Aug 
S's Aug. 
19 Aug 
995 4 Aug 
7 4 Aug 


68% Aug. 3f 
8714 Aug. 28 
11% Aug. 30 
4414 Aug. : 
28% Aug. 
95 £=Aug. 
5% Aug. 3 
36 Aug. ¢ 


653 4 Aug 
72 Aug 
23% Aug 
62% Aug 
103'4 Aug 
93 Aug 
37% Aug 
13% Aug 
103 Aug 
108 
26 Aug. 2§ 
133% Aug. 30} 
$44 Aug. : 
61%4 Aug. 
15% Aug. 
30% Aug. 

2 Aug. 


6914 Aug. 2! 


115 Aug. 
211% Aug. 
7 Aug. : 
yj Aug. : 
90 Aug. 
10 Aug. 
42% Aug. : 
110% Aug. : 
8 Aug. : 
5 190 
99% Aug. 
914 Aug. 
45% Aug. 2% 
78 Aug. 


15% Aug. ¢ 
844 Aug. ; 
46% Aug. : 


37 "Aug. : { 
70 =©Aug. : 
81 Aug. ; 
84 \y “Aug a 
“Aug. | 


“18 Aug. 31 
26 «Aug. : 
811% Aug. ; 


93 Aug. 2 
47 Aug. 2 
20 Aug. 2 
934 Aug. ¢ 
104 Aug. 
21 Aug. 























3} 12 
102 July 
: 5 


Aug. 3 


_ Aug. 2 





Sale Prices. 


66% Jan 
94% Jan 
1734 Aug. 
5 July 
44 June 
414 Aug. 
5% Aug. 
lg July 
28% Jan 


66 Aug. : 


13% Aug. 
0% Aug. 


June 
98 May : 


35% July 
23 «~July 
79 June 


| 4644 June 
341 Aug. 


75% June 
24% June 
14% Aug 
69 July 
101% July 
73 May 


4 June 
_ June 3 
Aug, 
* Apr 
Apr 


— SD DS 
— oe 


June 
June 


o>) 
crane 


ig June 
563 $ July 
6% July 


-|102% June 


42% May 


“6 99 Aug. 
June : 
30|114% July 
81164 May 


6% 


a 


28% y Aug. 


85 Aug. 
24% Feb 2: 
57% July ¢ 
8534 Aug. 
8% Aug. 
33% Aug. 
23 Aug. 
92 July 
3 July 
30 Aug 
54% July 
203g May 
22% Aug 
60% Aug 
100'4 June 
99 July 
30% May 
12% June 


8934 Jan 
10% July 
2344 Aug 
106% Jan 
SI 4 Apr 
52 July 
13% July 
30° ~=Apr 
2 June 


62% June 2 


16j111 May 


20% Aug. 


5% July 3 
66 =July 
85 Aug. 2 

5 June 
3414 June 
102%% Jan 

7% Feb 
149 July 
94 July 

a CF 


37% Feb 
644% May 
9% July 
7\% Aug. 
40% July 
95% July 
23 Aug. 
61 June 
72 July 


108 Jan 


80% June 


104% Jan 
104% Jan 
170% May 


10% June 
1234 June 
79 + July 
78% July 
96 June 
40 May 
39% June 
96% Jan 
7 June 
3% June 
13% June 
20% Aug. 
79% Aug. 
92 Aug. 
43% July 
15% June 
7% Aug. 


4 10234 Aug. 
31115 June 


— 


SwrOInNoowroeroe 


— bobo 


to 


oe pet 
weow 


June : 


Aug. 


oC eRe eS 


DOIN bo 
= 


© 
an 
Om OCS 


ee 
Ce Crt NS bo 
~ 
Om bo 


w 


to , 
—-OhoNnw_ 


3,212\% J 

3,102% Jan. 
7| 16% Feb. 
17| 47% 
21| 78% 
2| 22 

8 14% Apr. 
30 
17 — Mar. 13 
9 
21 33 Mar. 
18| 965% May 
81124 May 
28 943% Mar. us 


Mar. 


1254 June * 


9% 8 %y Feb. 


1| 43% Feb. 21 
, Mar, 22 


42 

85 Apr. 
i4 Mar. 
79% Mar. 
367% Apr. 


98% Mar. 29 
50% Mar. 28 
45 Mar. 14 


88 Feb. 


76 Mar 14 


341 Aug. 


9034 Mar. 21 


303% Mar. 
31% Mar. 
764% Mar. 
1 


“50 
— 


Dw NON Pwo 
oN 
2 
a 
— 


“se 
NP 
> 
hat 
=) 
4 


~~ 
==) 
ab ee 
oNnw 
oh > doen 
Fy 
7) -_ 


\D\0o\ 
> 
~] 
Hg 


wan 
oe 

Sag 

= 

Ss 


0 os by CORO 
\o ee et 
ON 

bec 

© @ 

-— 

ee 


QPP a \0\00\ 
eye 
~ 
~ 


= 


> 
owe 


ee 


On 
wnNon- 


_ 9444 Mar. 

| 20 Feb. 
64% Mar. 

| 37% Feb. 


2106 Apr. 
2} 12% Mar. 
8 


5814 Mar. 


} 684% Apr. 3 
21| 72 Aug. 
1 


28 Mar. 


29 73% Jan. 
> Lil Veh. 
3 96 =June 

22, 44% Jan. 

» 29! 14! 


June 
June 


ave 


1; 18 Jan 


2115%4 Apr. 
114% Apr. 
27 July 
84 Apr. 


“4 
89% Apr. 
7% 


2034 Jan. 
Jan. 


19 7% Feb. : 
27, 30% Feb. : 


94144 Jan. 


2118 Jan. 
27| 31 Jan. 


13. Feb. 
93 Jan. 
9934 Feb. 
12%4 Feb. 
6014 Feb. 
138 Feb. 
10% Jan. 
an. 


May 
July 
Jan. 
71 % F od 


Mar. 


2110 Apr. 
9110 Feb. 
21:190% Feb. 

6 12 Jan. 

28; 17% Apr. 

10, 89 Apr. 

17; 90 Apr. 
28105 Apr. 

18; 50% Mar. 
27; 514% Apr. 
2102% Ne 

19 12% Fe 
28 ce. 
27| 22% June 

4 41% Mar. 

8 92144 Mar. 6 
8, 99 Feb. 19 
28; 62% Apr 


30| 33 ar. 23 
HH 15% Mar. 
15 108% Mar. ]4 
20) 34% 


Mar. 











Sale Prices. 
11734 June 1 

110% May 29 
9 29% May 31 
: ie Feb. 20 


to 


— OO 
aSororr DOIDNeE 


g Mar. 2 
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STOCKS—STOCK EXCHANGE RECORD 


[Vou. 117. 








STOCKS 


N. Y. STOCK EXCH’GE. 


SALES TO SEPT. 1. 





In 
August. 


Jan. 1. 


Price about 
Jan. 2 
1923. 


Since 





Par 
Guantanamo Sugar_no par 
Preferred 100 
Gulf States Steel tr ctfs 100 
Ist preferred 100} 
Habirshaw El Cab__no par 
Hanna Ist pref 
eartmen 
noes es Wheel 
Helme Co, pref 
Hendee Manufacturing 100 
Homestake Mining__._100 
Household Products no par 
Houston Oil of Texas__100 
Hudson Motor Car_no par 
Hupp Motor Car Corp__10 
Hydraulic Steel____no par 
Preferred 


Independent Oi! & Gas___- 
indiahoma Refining._.__5 
Indian Refining 10 
Ingersol! Rand 
Inland Steel, w i- 
Preferred, wi 
[Inspiration Cons Cop... 
[Int Agricul Corp vtc_. 
Preferred vtec 
Internat Cemernt___no par 
Inter Combus Eng_no par 
Internat Harves vew __ 100 
Preferred , new __ 100 
Internat Mere Marine 100 
Preferred _ _100 
International Nickel. 25 
Preferred 
International Paper _ 
Preferred stamped. 
International Salt 
International Shoe 
Preferred 


-.no par 


20 
100 


100 
.100 
. 100 
no par 


patestzpe Corp.--. 
Invincible O11 Corp 
Trust certificates 
Iron Products Corp 
Preferred 
Certificates 
Island Oil & Transport__1lu 


_no par 

_no par 
nu par 
no 


Jewel Tea Inc 
Preferred 
Tones Bros Tea Inc__ 
Jones & La'In Steel pref new 
Kan City Lt, lst pf_no par 
Kansas & Gulf 
Kayser (J)& Co(new) __ 
lst pref (new) _____- 
Kelly-Springfield Tire__ 
Preferred 6 
Preferred 8 
Kelsey Wheel 
Preferred 
Kennecott Copper__no par 
Biavone Tire & Rubb__ 10) 


100 
eo 


Kresge (8 8) Co 
Preferred 
Kress Co 


Laclede Gas (St Louis) - 100) 
Preferred 100 
Lee Rubber & Tire__no par| 
Lima Loco Works __no par} 

Preferred 


100) 
Loews Incorporated no par 
Loft Incorporated__no par 
Loose-Wiles Bis tr ctfs_ 100) 
First preferred 1 
2nd preferred 
Lorillard (P) 
Preferred 


100 

McIntyre Por Mines____5 

Mackay Companies__- re 

Preferred 00 

Mack Truck, Inc___no a 

lst preferred 100 
2d preferred 


ma Co ..--no par 
afinmon hes no oo 


[anhattan Ei Supp no par 

[anhattan Shirt 25 

[anila Electrical Corp.100 

Maracaibo Oil ae. no par 

Marland Oil no par 
Rights 


Marlin-Rockw vtc_no par 
Martin Parry Cor ane par 
Mathieson Alkali ks__50 
vets Mot W V Cl A100 





1 
Metropolitan Edison, pref - 
Mexican Petroleum ._-_100 
Preferred 100 
Mexican Seab’d Oli no par 
Voti Looe ctfs 


Miami 

Middle States Oil 

Midvale Steel & Ord____50 

Montana Power 00 
Preferred ______.___ 100 

Montg Ward & Co__no par 

Moon Motor Car_-_ no par 

Mother Lode Coali_no par 





Mullins taf 
Preferr 


Shares. 
5,200) 


3,000 
300 
5,100 
19,800) 


7,300 
7,009 
1,100 
26 
4,309 
2,000 
11,900 
4,500 
4.700 
4,000 
31,90! 
21,70 


Bi ‘000 
1,100 


1, a 
SOU 
26'20t 


12,900} 


3,100 
10,000) 


3, 400) 
1,300 
39,800! 
300) 
300) 
1,600) 
20,100 
900| 
58,900 
100 
200 
1,000 


69,850 
13,100 
3,400 


3,100 


1,000 


2,400 
34,100 
~~~ 100 

~~ 400 
16,700) 


2,800) 
13,600) 


1,100) 
500 
6,700 
200 
200 
120,800 
600 
1,100 
2,700 
100 
6,600 


12, 600) 
222,600) 
5f 501 ) 
5,600 
6.200 
21,500) 
12 :000) 
19,100 


Shares. 


,047 


Bid. 
87,900 
600 


1,035,700 


1,000 
46,200 
300 
66,100 
242,650 
100 ne oe 
50,800 Sale 
79% Sale 


33,000) 
1,909) 
22,800) 


648,900; 
6,209 

387,809) 44% 4614) 
1,592'| 30 99% 
7.1004 

168,800}) 


151, 300 | 20% Sale 
18,150) 76% Sale 
232,6 3))|| 514% 52%) 
23,150/107% Sale 

1,000) 
167 ,900)| 
116,800 
4,700! 


1% Sale 
ta Sale 
let 105 
100) 491% Sale 
2 900] 82 R5 
43,600) 102% Sale 
32,200)110- Sale 
9001100 


,226,552 | 36 


360, 600) 
24, 
2,91 Ui v'| 


9 


Sale 

225 

77.600 ea 119 
358 400) 19% Sale 

62,300) 11% 12 
53,200] 59% Sale 
400 
329 
26,350) 
4,810] 
158,300 
5,225 1100 
6,930 
655,500 
20,500 
12,700 
115,800 
6,400 
122,800 
293.300 
1,209 
123,500 
2,500 
77,9009 
71,800 
3,800! 
18,500 





92 
82 
614% Sale 
112 


32 Sale 


3,105,700 


466,275) 


20 0 
158,700| 2934 Sale 
119,409| 49% Sale 
377,800} 51 
469,600 | 
100.160 
225,305 116 

2,450/ 93 98% 

ie to 290 Sale 


17% Sale 
1 Sale 
27% Sale 
11% Sale 
28% Sale 
67 


107 

22% Sale 
19 Sale 
11% Sale 





PRICES IN A 


UGUST. 


RANGE SINCE JAN. 1. 





Aug. 


Be Aug. 


31. 


Lowest. 


Highest. 


Lowest. 


Highest. 








1124 
38% Sale | 
0 96 








. Bid. 


6% 
"683 5 
100 


4 Sale 


" Sale 


ee A il 


Ask. Bid. 
Sale 64% 

93 
Sale 
104 (100. 
Sale 
86 
Sale 

51 


Sale 
70 


7% Sale 


109 
99 


2 . 8 
g Sale 


— 


BSN OON 

COKWwrNDNSZ 
BS» 
a 


100 
Sale 
87 
9S 
87 
100 


Sale 


Sale 
56 
956 


Sale 


160 





5 


8714 
4) 
9414 


37% 


Ask. 


Sale 
93 
Sale 
104 
Sale 
97 
Sale 
Sale 
<9 
od 
Sale 
Sale 
Sale 


; Sale 
( Sale 
( Sale 


1] 4 


Big" 


Sale Prices. 
5% Aug 
66 ¢ Aug 
\% Aug. 
94 Vg Aug. 
81 Aug. 
32% Aug. 


Aug. 


Aug. 
Aug. 
Aug. 
4 | 
» Aug. 


6 
2° 
4! 
2 
1 


2 
l 
y! 
3 
) 
+ 
1} 


Aug. 
Aug. 
Aug. 


65% “Aug. 


28 
8 


Aug. 
Aug. 


32% Aug. 


Sale 


; Sale 


19 


, Sale 


Sale 


4111 


QY 
Sale 
Sale 
Sale 

87 

96 

95 


~ 104 


os Sale 


Sale 
Sale 
9S 


109 











"313% Aug. 


% Aug. 


17% Aug. 
67% Aug. 
5644 Aug. 

Aug. 

Aug. 
lg Aug. 
29'\% Aug. 
99% Aug. 
29 Aug. 
96 Aug. 
94 Aug. 
87 Aug. 


97 


Aug. 


1s 


Aug. : 


_ 
ol Dork? of? oh-=) 


w te 
NOR Kes. 


“sae = 


w 
ACOs Orr 


bo 


Sale Prices. 


6 


Aug 


66%4 Aug. 
Aug. ; 
g Aug. 


33 


Aug. 
34 Aug. 
g Aug. 


19% 
69% 
59 
110 


97 


42 
100 


te 
a 


Aug. : 
Aug. 23 
g Aug. 
Aug. : 
Aug. 
lo Aug. 
Aug. : 
Aug. 23) 
35% Aug. ¢ 2 
Aug. 
Aug. 


oes Aug. : 


35 4 
58 


221 


— 


wet 


me DO DO bo bo bo 


Aug. 2 


Nnovcvworoer- 


195 4 Aug. 


4111614 Aug. : 


bobo 
moore Boho s! 


—s) 


17 %4 


159'4 Aug. : 


114 


Aug. 


34 Aug. 3h 
6! g Aug. 


1654 Aug. 2 


113 


Aug. < 


65%4 Aug. ; 


83 


Aug. < 


931 Aug. : 


84 
63 
113 


8\4 Aug. 
Aug. 2% 


31 


Aug. : 
Aug. : 
Aug. : 
Aug. 3% 


46% Aug. ¢ 
45'6 Aug. ¢ 


_ 


65 
| 109 


10% Aug. 
24% Aug. : 
7 Aug. 

28% Aug. ¢ 
Aug. : 
Aug. : 
22% Aug. ‘ 
25% Aug. ‘ 
9% Aug. 
18% Aug. 


—— 


me hohe 


i=) 


mom 


“Aug. : 
1g Aug. 
Aug. : 


se 


— 


— 
me O Urb 


Prices. 


Aug. 
May 
June 
Jan. 
, Aug 
Aug. 
4 Juiy 
July 
May 
July 


— ee OO 


ONnN- 


o> x 


¢ July 
Aug 


mhoe toc 


, July 
July 
Apr. 


Aug 


Aug 
Aug 


28 1 
111 


May 2: 


June : 


Apr. : 


lf July 
June 
July 
July 

Y Aug 
June 


; June 2 


Aug. 
Aug 
“% Aug. 
6 Aug. 
g July 
“4 Jan. 
. Aug 
July 
July 


June : 


Mar. 
July 
3 July 
Aug. 
July 
2% Aug. 
July 
| Aug. 
Jan. 


, Aug. 
June 
Jan. 
Mar. 
June 
Aug. 
July 
July 
Aug 
July 


Aug. : 


July 
May 
June 
June 
Apr. 


Cw 


Mar. 
Apr. 
Mar. 
Feb. 


NOR NO Ore bo 


— Oe 


July 
Feb. 


et et Me | 
Ww GON QO or 


June 
Feb. 
4 May 
, Apr. 
| Apr. 
June 2 
June 
. July 
apr 
( May 
June 
Apr. 


. Aug. 


May 
, July 
6 Jan. 

July 


June 


July 
July 
Aug. 
June 
May 
July 


Mar. ; 


> June 2 


een 
ono 


eo 


= 
2°. 
wro 


me Om NIO SW 
aK 


=e 


to bo to 


w 
Oe OWN OS Ore bo tO 


aw) wo 
woh 
ee — 


30 
7 
18)1 
191 
21/1 
17 1 


wns 


PwoOwmwowl 


June 2 


July 


June :‘ 


July 
Aug. 
Aug. 
2 July 
July 


July : 
June 


July 
» June 
¢ Jan. 
June 
Aug. 
July 
Feb. 


= 
no 
ee 


-~ 


STIR? He Or OF 


Aug. 
June 
Aug. 
June 
June 
Aug. ¢ 
May 2 
34 Jan. 


bo 
RS RR 


aos 
— 
= 
= 
® 


10% Aug. 


|} 8814 June 


21 119 


28 


Ne KH mW NIWN 
KOON Whe > 


Sale 
Feb. 
Feb. 
Mar. 
Feb. 
Jan. 
Aug. 
Feb. 
a r. 
May 
Feb. 
% Jan. 


04% 
05% 


Prices. 


14 
8 
21 
10 
12 
11 
6 
19 
1 


16 
2 
15 


- 16 
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NO 


0 eS eed ee 
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ov 
P\ W\ cot 


~) 


NRW SOS 
on 


NNNONO FTP eR 
QP \\ co\ 
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_ 
ove 


Ooaoyrk © 
=) 
“ oe 
RN 


— OT 
mowed 
aN 


~ 
— 
oN 


wKanek 


RA 


113 
6314 Mar. 
06 +A 
17 ar. 
78% Feb. 
19 Jan. 
20% May 
21 +# Feb. 


22% July 
59% Apr. 
5% June 
16 Feb. 
37% Apr. 
63% Mar. 
834 Mar. 
Apr. 

36 June 
Jan. 


994% Mar. 


26293 Jan. 
28/1054 Mar. 


Aug. 15 


233¢ May 


23 14 May 


29) 
I 


17, 
20 
21 
12 


bs % Mar. 
Mar. 2 


 & 


He 
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STOCKS 


SALES TO SEPT. 1. | 





N. Y. STOCK EXCH’GE.| 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





| 


Aug. 31. | Lowest. 


Lowest. | Highest. 





Par 

Nash Motors Co___no par 

_, | ERASE SE stags 

National Acme________ 50 

Nat Bk of Commerce. -100 
National Biscuit 


Preferred __ abe 
Nat! Cloak & Sult_____ 100 
preperrea ..........100 


Nat Cond’t & Cable no par 
National Dept Stores 


I a 
Nat Enamel & Stamp. .100 
Preferred __.______.100 
National Lead _._____ 100 
Preferred __ ___._ _199 
National Surety_____- 100 
Nevada Consol Copper__5 
N Y Air Brake._ _ no par 
Class A__ - a ae 
New York Canners_no par 
i. aaa 100 
New York Dock_____- — 
Preferred 


N UNE HRY GEE 100 
Seer 100 
Lg. a F -no par| 
Niss Falls Power pref_100 
North American (new) __50 
Preferred 
B rights 


Nova Scotia Steel & C_ 100 
Nunnally Co (The)_no par 


Ohio Body & & Blow __no par) 
Ohio Fuel § upply einen 25) 
Okla Prod & of Am__5| 
Ontario Silver Mining- 100) 
Onyx Hosiery tem certifs_- 

emp certifs, preferred _| 

heum Circuit Inc___-_1) 








aaa: 100, 
Otis Elevator________- 100; 
EE cis waiwincacel 100 
OMS BOE. .cccoccs no par 
ae 00} 
Owens Bottle_________- 25 
Pacific Gas El ment no par 
Pacific Gas & Electric. 100 
Pacific Mail SS________- 5 
Pacific Oil_______.. no par) 
Pacific Tel & Tel______ 100) 
eae 
a 
Preferred 


Pan-Amer Pet & Tr____50 
Class B stock________ 0 
Panhan Prod & Ref_no par 
Panhandle P & R, pref_100 
Parish & Bingham . _no par 
Penney, preferred. -_-_- 100 
Penn Coal & Coke______50 
Penn Edison pref_- no par 
Penn-Seab St vt c__no par 
People’s Gas L & Coke_ 100 
Pettibone Mulliken__-_100| 
Philadelphia Co (Pitts) _50| 
Philadelphia Co pref ___50) 
Phillips Jones Corp_no ) par! 
. |... eer 100} 
Philip Morris & Co___-- 10) 
Phillips Petroleum __no par} 
Phoenix Hosiery 5) 
Preserrea .....--a<e 100) 
Pierce-Arrow Mot C no par| 
Preferred 





Peererrea W i... .. <<< “| 
ee ea 6 okie ea 
Pierce Ot] Corp___.....25 
Preferred __ : (35 


Pig Wig Stores CIA no par) 
Pittsburgh Coal (of Pa) 100 

as 100, 
Pittsburgh Steel pref _100 
Pittsburgh Utilities, pref10 
Porto Rican-Amer Tob__. 


Postum Cereal ____no par 
8% preferred _..-_. 190 
Pressed Steel Car____- 100 
Preferred __ .100 


Producers & Ref Corp. -50) 
EE neg ech 
Pub Serv Corp of N J-_ “i0o 

Preferred 





, ares 100) 
Pullman Company ----.100) 
Punta Alegre Sugar____50! 


PRE Os ccnkesces 25) 
8% preferred .___-_- 7108) 

Railway Steel Sering ..100 
Preferred .._......- 100 


Rand Mines, Ltd___no par 
Consol Copper _ _..10 

pe (Robt) & Co___no par 
lst preferred______- 100 
Remington Typew vtec 100 
1st preferred v t c___100 


2d preferred __....-- 100 
Replogle Steel _no par 
Republic [ron & Steel __ 100 

eferred . __.....100 


Renate Spring Co_no par 
Reynolds( its Tob Cl B 25) 
7% pre | 00) 
Rossia Ins trctfs__....--- 
Roya! Dutch Co N Y snhs- 
St Joseph Lead____.__- 10 
Santa Cecilia Sugar_no par 
Savage Arms Corp -- .100 
Sehiulte Retail Stores_-_-- 
i a ear 100 
fears Roebuck & Co-__- 100 
Preferred _ - 
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35,700| 11% Sale 
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20,000 62% Sale 
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~ 100° "| 9814 Aug. 18) 
Sale 7% Aug. 6) 
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Sale 61% “Aus g. 
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— Oe 
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Dm Ow : - 
Ro OH BO Or 
wove er \ar 


Ask.| Sale Prices. 
Se | 89 Aug. 8 
98 | 97% Aug. 4 
11%! 10% Aug. 25 
300 (295 Aug. 25/2 
Sale 41 Aug. 4 


121 122 Aug. 16 
Sale 50 <Aug. 2 
93 92% Aug. 16 
6 “4 Aug. 9 
40) 35% Aug. 1 
92%! 91% Aug. 7 
sale 56 Aug. 9 
i) 94 Aug i 
29341112 Aug 1 
1344,112% Aug. 21 
Sale 11% Aug. 6 
Site 39 Aug. 4 
Sale 4514 Aug. 23 
Sale 27% Aug. 30 
92 86 Aug. 7 
18 15% Aug. 14 
if 3734 Aug. 14 
50% si aed Sh = - 
S4 7914 Aug. 13 
9% eee o- «@ = o 
108 ete d qaneaa 
Sale | 43%4 Aug. 2 
Sale 20% Aug. 4 
20%! 20 Aug. 30) 
84) 8 Aug 4) 
| | 
5 3% Aug. 16) 
31%) 31% Aug. 15! ; 
, Sale 1% Aug. 13) 
4 Come weae<et 
35 


Sale | “8814 Aug. 2 
Sale 16% Aug. 14| 
92 91 Aug. 18} 


..-|114% Aug. 


— 





51 50 Aug. 8| 5 
Sale | 415 Aug. 1) 
| | 
8 34 4 Aug. 2| 
Sale 76% Aug. 1| 
9 8 Aug. 4) 
Sale 32 Aug. |: 
90 85 Aug. 14) 
94 ‘vet e nee 
6 Sale | 1214 Aug. 1} 
95 9314 Aug. 8} 
sale | 5 314 Au.g 4! 
§ Sale 54% Aug. 4| 
34%) 2 Aug. 21) 
li ee ae 
Sale | 9) 
37%4| 354% 
99%! 9 


Aug. 28 


8 
Sale 2% Aug. 4 
s 


9244| 8 Aug. 1 
Sale | 43 Aug. 1 
15 43% Aug. 16 
Sale 55 Aug. 9 
me iweeeee as ee ee 
16 13 Aug. 14 4 
6 Sale 20% Aug. 7 5 
Sale | 2814 Aug. 13] 31 
93 ‘Ctbne aaa 
Sale 7% Aug. 4 
6 Sale 17% Aug. 8 
67 695 Aug. 30 
g Sale “2% Aug. 15 
26 24 Aug. 17| 
633% “581% Aug. 6 
100 99% Aug. 3 


21 
Sale 95 Aug. 39 
1134 10 Aug. 7 
1 


SD a ea en 
524%, 48% Aug. 
14 Scalia de. Sele a 
4% Sale 19 Aug. 6 
91 89 Aug. 25 
Sale | 241% Aug. 24 
5) 


41 40% Aug. : 


9314 Aug Ss 

e 1244 Aug. 6 
95144 95 Aug. 8 
Sale 112 Agu l 
i€ i2'4 Aug. 1 

. 16% Aug. 23 

9) $2144 Aug. 28 


734100 Aug. 1 
5 114% Aug. 24 
)34, 29% Aug. 4 
t 1 

1 


a 

ile 10 Aug. 

15 19 Aug. 
58 ee eee 
35 29% Aug. 2 


96 96 Aug. 29 
98 87144 Aug. 2 
Sale 9% Aug. 8 
Sale 42 Aug. 1 
9334; 89 Aug. 11 
Sale 185% Aug. 4 


4 

Sale 115% Aug. 17 
90 87 Aug. 8 
16 4014 Aug. 1 

Sale 17 “%Aug. 11 
2% 1% Aug. 9 


Sale 70 oe 
103% 108 Aug. 2 


ty* 
-oO 


- 
- 
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~ 


WNwWNNRK wed he 


SSW ee! OO 


bobo 


' 
mw bob 


oe 
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o--|--< 


98% Aug. 18 


73 = =July 


2 
31% July 5 
67 Jan. 30) 88 Aug. 20 
914% Jan. 25 5 
10% Jan. 8 
90% June 5 a 
54% July 30| 934% Feb. 
51 July 2° 86 Feb. 


4 Aug. 7| 12% Aug. 31 
, Aug. “17 "37 . ug. 


SH 


— © 


to bo 


bo bo to 


i wel 


~ 
—— 
ee 


‘ 
awh to 
Conant! 
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to 
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whotsts w& 
SEOOCHROS 
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NSE WO _ 


m bob 
eCcocis 


— 


' 
NNMOAONNS 


wrt bt 
RKA2NNwCI NNO 


-_ D> 


18% Jan. 3 
88 May 3 
114 Aug. 23 
654 June 30 
"29110644 June  4\113% Mar. 12 


INE 
> Ww & 








Sale Prices. | Sale Prices. 


75% Jan. 2):114% Jan. 
964 Apr. 23)101% Jan. 17 
104% Aug. 25} 18% Feb. 19 
287 July 31/309 Mar. 2 
38 Jan. 5| 465g Aug, 22 


\ 


118% July 5|125 Fep. 
40 June 18 67% Feb. 21 
895% June 19,104 Feb. 


YG May 31; 1% Jan. 
34% June 21) 424% Apr. 19 
99% July 27; 97% Apr. 19 
554% July 2) 73 Mar. 
94 Aug. 4/102 Feb. 10 
108 July 5,136% Mar. 20 
107% June 28114 Jan. 
163 Mar. 22)165% May 11 
11% June 26 18% Mar. 
26% Jan. 2) 41 #£=xApr. 25 
4514 Aug. 23; 51% Feb. 13 
27% Aug. 30) 32% June 
86 Aug. 7 en rf 17 
15% June 30) 

3734 Aug. 14} 51M Mat 15 
474% May 12 Mar. 13 
79% Aug. 13! 90 Mar. 14 
8% July 28) 15% ad 
06% Apr. 13/110 ar. 12 
100% Jan. 16119% Feb. 24 
42% July 2) 48% Feb. 14 
15% June 27; 20% Jan. 15 
17% May 21) 24% Sk 13 
19 July 13) 29% Mar. 
8 June 28} 10% Feb. 
3% July 14) 10% Jan. 29 
31 — 26, 67 Mar. 23 
1% July 30| 3% Feb. 8 
3 July 21| 7% May 
35 July 30! 50 Apr. 26 
88\4 Aug. 2] 98 Apr. 26 
614 June 21| 215% Apr. 26 





84% Jan. 18) 95% Apr. 26 
114% July 13] 00 Feb. 16 


100% June 


5 
7 June 30) 4, | Mar. 21 


47 Jan. 24| 7214 Mar. 21 
36% Jan. 


to 


52% Apr. 


4% Jan. 2| 24% Mar. 
2} 854% Aug. 30 
7 July Mar. 14 


Jan. 


2 June 21}; 6% Apr. 


5 
51 July 12} 68 Jan. 12 


9 May 23) 15% Mar. 13 


102 Apr. 30)104 Apr. 
35% July 12) 43% Apr. 26 
98 June 2/106 Feb. 28 


2% Jan. 12} 6 Apr. 


86 Apr. 27) 94% Jan. 30 
30 June 5) 30 June 














55 Aug. 9) 80 Apr 
89 Feb. 3) 96 Jan. 16 
11% July 2! 19% Mar. 17 
20% Aug. 7| 69% Apr 
23% Aug. 13) 47 ar. 24 
89 June 29)100 Mar. 15 
64% July 2) 15% Jan. 
13% July 2) 35% Jan. 
60 July 9| 72% Mar. 17 
\% Feb. 23 % Feb. 16 
1% July 5| 6 Feb. 13 
24 Aug. 17) 45 Jan. 
554% Jan. 17|124 Mar. 20 
58 Jan. 16) 67% Mar. 


97% July 11|100 Apr. 
92 Jan. 11| 98 Apr. 
10 July 26) ie Aug. 30 
ye Feb. 19) Mar. 27 


July 3134 Feb. 


ma 13% June 30\114% Jan. 25 
49 Aug. 6) 81% Jan. 
86 Jan. 22) 99% Jan. 
21144 Aug. 24; 58% Mar. 20 
49% Aug. 30) 49% Mar. 20 
91 May 23) 1@8 Mar. 21 
98% Aug. | 10834 Mar. 
42% Aug. 6| 51 i¢ Apr. 16 
95 Aug. 91104% Apr. 13 
110% July 2)134 Mar. 
41% July 31) 69% Apr. 19 


> Aug. 23) 32 Feb. 13 


2 
82'4 Aug. 28/100 Mar. 


) July 6/123 Mar. 17 
414 Aug. 24/1214 Mar. 20 
914 July 16) 34% Feb. 19 


10 June 28) 17% Mar. 
10 Aug. 1| 19% Mar. 14 
684% July 2); 82 Jan. 26 
24 June 27; 48% Mar. 
96 Aug. 29|104 Feb. 13 
80 Jan. 3) 96 Aug. 29 


9% Aug. 8] 31% Feb. 16 


40% June 30| 66% Mar. 21 

86 June 21} 96% Mar. 21 

14 June 30; 297 = 17 
Mar 


4 Feb. 1| 12%) 


47 Jan. 10) 68 Aug. 20 
114 July 9)118 Feb. 
87 Aug. 8| 
4014 Aug. 1) 554% Feb. 19 


7 4 May 22 


June 29 


22% Mar. 
1% July 11 


” 

Feb. 13 

31 Aug. 31 
99% July 
115 Mey 3 
92% Feb. 13 
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STOCKS SALES TO SEPT. 1.|\ } PRICES | 
N.Y. STOCK ’ || Pr bout || CES IN AUGUST. . , 
EXCH GE.| tw F sams | — a ut 3 ! RANGE SINCE JAN. 1. 
Srl ma 7 an. 1. } 1923. | Aug. 1. | Aug. 31. Lowest Highest ! L | 
: r st. | rst. on 
Shette Copper Corp no par| Soo othe ( Bid. _Ask.)\Bid. Ask. Bid. Ask.| Sale P en 
attuck Arizona Copp.10 1500 1,000), 8% Sale || 7% Sale 7% Sale | _ e rices. , | Sale Prices. ! Sale Prices. | Sale Pri 
Shell Transport & Trad _ £2) 9 On 35,950)| 8% Sale | 6 71 3 a | 6 Aug. 21) 8 Aug. 2) 6 June 20) 12} — 
Shell Union Oil_.....--- | eF'n00 61,100)| 38% Sale || 27% 283 314% Sale | 5% Aug. 8 7 Aug. 17|| 5% July 6) 102 Mar. 3 
EE nniettnorsne 4 00 1,01$,200)) 12% Sale || 15 Sale| 1732 Sale | 29% (Aug. 8 32 Aug. 27] 2914 Aug ’ tt, aseee 8 
Simms Petroleun........ | 1,400 20,.400!| 92 92%|| 9114 Sale 4. “4 Sale 115 Aug. 1! 17% Aug. 21) 1232 oe 8| 41% Mar. 7 
Simmons appealing no par! te 413, Mlicenss veces ! 614 Sale | 7% a FP he + , Aus. 17, 92° Aug. 1] 90. June 25, ® 19% aay, =. 
referred ________._ 1 0 ees | 235% Ss r 1 AZ tee , ug. 1 7% Aug. 18 | 616. fe ay 
sinclair ConOCorp ht on iasl 2. 703 30 TGS ee | a 26 26% 03h Aug. 1) 264% Aug. 27|| 23 m July 31 16 Mar. 33 
OS Sepeinineta patties aly ty 704,400)| 35. Sale || 217 Sale |~2112 Sal weeks "| 97% Apr 
Bkelly Oil Co--- "7-10 4:00, "42,800 98% Sale || 53 seeoKl ae ee | Bs. “Aug. 15 231, Aug. 20/ 19 Soe a eeee tans ie 
Bloss- Sheffield St’l & I_ ioo| ‘oo 1,006,400) 9% Sale || 15% Sale | 12% Sale | 80 Aug. 23 89 Aug. 7|| 80% Aug. 23 = ey 
Rieter | 2,700; 116,800) 39% 42 | 42°" 47 | 4844 vy | 12% Aug. 25 15% Aug. 2| 95% jan 2 os aw 38 
80 Porto Rico Sugar_ 100) , 100) 9,200)| 64 73 «|| 76 82 | 78° - .. 41% Aug. 4°49 Aug. 21) 391¢ July 11) 5 Apr. 2 
Preferred _._. ______106 a Liles eS | 3914 Sale | 43) , Bele | 38 Aug. 31 78 Aug. 31]| 68 Jan 13 90 Mas. t8 
Spalding Ist pref____- ye ---- 2,600)) 90 95 || 90 100 | 92 4 10 e | 384 Aug. 4 451% Aug. 28]| 3814 Aug 4 64 Mar. 16 4 
yece te SR no par) 8 he or 500) 100% 100% _ _— 101 + - | 92% Jan 10 ane oo 19 
Preferred _......--- Poo! 800] 298,200) 20% Sale || 14 Sai “I-gaas *aa°-|"ones “Aug. 74 10014"Aug. “4/)1003$ ‘Aug. 4105. Jan. 14 
Standard Milling 100 500 5, 500)) 93 Sale 86 P | , 2 s | 13 Vy Aug. 4 18% Aug 24\| 1137 J ° , 2 Jan. 4 
Preferred _..._.__-- 100} ~—-120 7,383], 87 Sale | 65 75 | 66% 78 ~~ oo 1 * Aug. 13) 90° Jan. 3 oni Feb: x 
Standard “Oni of Calif. 25 | 1,780) 93) 95 83 93 | 83 OS le gaere won nae 7 5| be 
i ‘ 93 S: se _.-----}} 70 July 5) 
Standard Oil of N J... aes 600} i, 093,000} 12156 Sale | 47% Sale | 5134 ant | ee eo Aug. 30) 89 May 21 a7? Mu = 
' "|S eeeeee “10 fo Ls 37} ale 31% Sal 2: ep | : f @ J Ld az ug. 29) 47% Ji r § . 
Bteel & Tube of Am pt- 100 aa? 325) ann’ 72! 5| 117% Sale ||117% Gale 1 +f Sop lets % Aug 1 33% Aug. 17)! 3074 iit ribet, + 2 
Sterling Products___no par| 3000) 49'550|| 85 Sale |\10514 Sale |111. _- 434 Aug. 2411714 Aug. 21/)114% Aug 24/1184 J =. 2 
Stern Bros pref (8%) .-100. 100) 121,600) 61% Sale | 53 Sale | 551% 55! 105 Aug. 2110% Aug. 9) 85 Jan “9 11052 7 27 
Seecioes tn Sed no par} 129,800) 960'500 i a 113, 116 1114" 116. Aug. 1) 5514 Aug. 29|| 51. June 29| 67% ms. 3 
ov, | JOU, ! Sz , +, . : eo a - 1 Qol% » y a « . 
Btudebeker Corp (Tbe) i 36,000) 456,400" 69 ao + 2 a | 91% Sale | 8314 Aug. 1 9234 sig. “30k 74 , yan HREM qa. 8 , 
ee aeeiemetapipent 100 ale 4,021,200/119 Sale ||102%4 Sale 106 22 anne | 02% Aug. 4 734 Aug. 281 5934 July 2 54s ope. 37 
Submar Boat Corp-_no par, ) 6,200,110 116 lis” 116% 11342 - ale 100% Aug. 11 1 BIZ Aug. 28 9814 July 2 126% ar. 6 
Superior Oil__ me me 17, 800 604,900 7% Sale | 8 Sale 6/530 76 & 11814 aa Y Aug. 16 11614 Aug. 16 112" Jon itty: Mar. 21 
Superior Steel_.___. 100 3,600) 500! 5 Sale 3 Sale 05. — | , Aug. 1 10% Aug. 29) 7 Jan 3 18? a * 
_ First preferred _ ___-_100 500, 15; 500) 2034 30 los “39 | 30” 31 |: 5h oe on’? ae’ ol 234 June 18 6% Feb. 18 
Bweets Co of America..1U) 2,400) 101 4007737” Baie “|| 97% ; 97% - | Aug. 9 29 Aug. 25)) 24 June 29! 34. Mar. 23 
| 1} VA $1 her eld he ms - 95% June 15 3 . 
yew Cop & Chem né par 9,700) 9297 2 l | 1 1%| 1 Aug. oF 14% Aug. 7 1 . tone = 09% - R 
genes scemmpeng (zbe)-- 26 88/700] 1,517, 400] 10% Sale || 8% Sale | 9% Sale | gi Aug. 4 9% | ’ 
exas Gulf Sulpbur_-__- 10 51,200) 434°800 49 Sale || 4014 Sale | 42% Sale | aac? gus: 4 914 Aug. 30! 8 June 21) 12% Feb. 17 
Tex Pacific Coal & Oil 6 34,800) 6114 Sale || 561% Sale 581, Sal +44, Aug. 4 42% Aug. 18] 3934 Aug. 4! 52% : 
Texas Pac Land Trust 2100 ate oe 353,100] 21% Sale || $14 Sale | 814 | eee © 607, Aug. 30| 5344 July 2 2% e- 20 
Tidewater Oil_...---- 100, 2,200 6,230)285 350 |.265) 300 280 * 310 734 Aug. 1 944 Aug. 7| 74 July 31| 24% Feb. is 
— Roll Bear__no par} 28300) ona’ 600l| 33% Sale || 9934 Sale 101% 10314! 98 Aug. 15 - ___|280°° July © 2324 ’ pnd 2 
py Corp..10C@) 46,500) 655, 705| ares Sale a7 Sale | 38 Sale | 36 Aug. f 40 ans: 29, 94 July 2144 Mar, 2 
pa aueae ie 100! | 4 Sale || 4744 Sale | 55S: . | 2., coe 40 Aug. 22 334% Jan + : 
Temp ctfs Class A___100 17°300 350/107 Sale |109'4 Sale 1109 — 46% Aug. 4 5554 Aug. 931 4632 — : by Mar. 8 
Transcon Oil ctfs...no par 12 +4 aaa 445 5, 300 84% Sale || 79% Sale | 833; Bale” 109° Aug. 21 109% Aug. 31/104 4 Feb 9 sae apr. 27 
Transue & Wms St'i no par 2! = +4 oes ys Bale 5% Sale | 4 1, ae | of =. 2 ae 1 % Aug. 7 76% July 2) 85 OF * 
9, L ! 311% Sale ‘ ~ 28 ¢ 1 ug. 2 35% Aug 7 > 
Underwood Typewriter 100) 2 Sale | 304% 33 30 Aug. 14 at: hae 29 30 8 ug - 18, 144% Jan. 5 
aderwood Typewriter 100) __. _. s3,1080188 197 | . 2g | K une 7 40 Apr. 20 
a > --- 200//112% 12 i2. _._.. S248 cannslessene eresee,s Pe ‘18: 
vo 2p Re eae et ‘e mt | 4120 j)112 1112 jrcccct ce _..}136 Jan ‘ , 
als seea Paper wosios] 48) ESS aa ata] oo, S| oY PUP | SPP RE OP Ra [Mig Mite 9.130, Feb od 
Eee 44,0. Sa 62 4 | 6 a | ours ee Aug. 28]) 357 , . 
Union Tank ellen, | 1,200 22,200 \% ‘| 1s 67 | 61, Aug. 4 65 ° has. 16 | 81 . —_ 4% syne & 
ii Rate 100 aaa 16,400]] 8514 Sale || 82 als ee Wg Aug. 6 “% Aug. 6| %Jan- : "3 a 28 
United Alloy Steel__no par 2.100 6,960 108 110 | 106 108% 105 108% 84 j Aug. 2 87 Aug. 24 | 81 Feb 1 993 Mat 3 
Glied Get acne So] 7200) 7, OUHL gas Sale 138 Sa | 82 55 tg AME: E5fsg AME ZA Shag BOR 5907 HSE 1B 
Spa eerantarta . 2,306 195 175 95 272 2378| 20, Bus. 33. Aug. 29) 29 ~ - Of) 2 
me yt em 100] 1,700 70,800'aa dak 04 114 (100 114 |110-° Aug. 29 110 Aug. 27) 17434 Aug. 14.223 pier. i4 
st pref aaa rh 70,800) ‘ 76 Solo | Aug. 29 11( > 9Q) y = : 
a eee Jo Aug solid, ue 20818, eae 
referred ........-. 100 vel 1,354)... 47 Sale sv7e 4, 46144 Aug. 29) 47% Aug. 20!| 46% \ ‘ 4 Feb. 2 
United Fruit__-_____- ~~ anata Bale | 44 447 | 45 = Aug. 20 4814 Aug. s8i| 40~ May 17 49 July 9 
United Paperboard Co_100 2,900| —58,876)155 . Saie |) 168 ~ Sale Teg POET Var mme sy as me z= 50% veo. ‘s 
nited Retail Stores no pa rndend cf... Sos - ? 3 tt ug. 417434 Aug. 29/1524 J ° 
Gaia ethene swe] 38) aah S51 Gang aaa oo" “2i | 77g Se | Sone AME HAI AME $ Jan, 32 lag Mee 
eee 100 6,600! 133,100) 2944 Sale 23% 25% 2914 Sale 6974 Aug. 4,78 Aug. 28] 643 Fet ¥ 3 ee. 29 
U 8 Express_____-----100 er 19,200)! 7214 Sale || 67 71. | 72% — 24 Aug. 2 305% Aug. 28] 20 ° July ; 3iig ; Mar 1% 
U8 Bott Products....100) 27 300 5a” "300 6% 7H%il 3% 4% "314 -y "33 : peng 16 7334 Aug. 29|| 64 June 21 a3he pond 29 
offman Mach no par oe st )O}} 4% Sale || 93% Sale size 3% Aug. 24 3'\% Aug. 2 4/| 314 y* 9 5 ome 
U 8 Indus Alcohol 3,900 96,800]) 21°" Sal 1542 Sale | 27 Sale 234 Aug. 1 632 Aug. 291 2%. ug. 24 8% Mar. 1 
Preferred ------ ----100} 49,800) 666,200)) 68% Sale 15% Bale | 1774 18 | 1556 Aug. 1) 18% Aug: Sol 18° June 30 25°* Jane 37 
U 8 Realty & Improvt_100 earl eat'tnes ooee eee 967 100 | 96° 100 | 44 Aug. 4 5614 Aug. 30) 40 prod = Jan. 27 
Preferred ctfs wi --.--- 3'400 221,100] 89 Sale || 92'4 Sale | 9434 953 923z- jae saceeee POOR June 39 Kt oo 28 
U Fg cocece- 130 91,700 826°1001 108% ae pot ; Sale |100% 101 | 97 ly pet : Rt re 17 881, July 2106 Mar. * 
Latncencnts ‘ pig Sale || Sale ‘ ote | Sele wate 0% Aug. 20; 971% bs » : 
U 8 Smelt Refg & Mg “50 ey te 53,740) 99 * Sale | 95 , Bele oat a | 3544 Aug. 13 44% Aug. 30 3512 Aug. a 1066 Seer. JS 
Preferred .._...... sis 4,100, 128,600|| 3744 38%4)| 22 Sale | 2612 Sale | 8814 Aug. 13 97% Aug. 18 8if Aue 13 64% Mar. 22 
United States Sicel---“i00 om 800 13, 500] 4714 48%|| 4214 43 aai2 Sale | 22. Aug. 1) 2619 Aug. 31]} 20 « won: 13 105 | Jan. 13 
Preferred __. 10 97,600  4,753,870)107 34 Sale || 861% Sale | 9212 Sale | 42% Aug. 23 42%, Aug. 9) 40% June 28 43% Mar. 2 
U 8 Tobacco.......no 12,300 93, 566| = Sale | 1177, a ‘ 93 8 Sale | 86 Aug. 1 94 Aug 3( o 12 June 28 48% Jan. 3 
Preferred _.__---. me par ------| 7.2 200)) 5 87 || 50. ory (117, Sale [116% Aug. 6118 Aue. 1111652 July 31 109% Mar. 21 
Utah Copper... 22-.10| 12.800 378'asol ioe ne 108% 108 [108% 107% 772777 Otte Aug. Ties oe. Cee & 
Utah Securities v t c___100 9'800 iS8’ Bon one _ || 58 59 | 6034 Sale | 531 ‘ee ieee = "| 93 June 14112 rep: 8 
’ OD, 2. } q q 8 We 95 ad 7. d »2 y r. 2 56 4 = 4 . 
Vanadium Corp... no par on ie | ale 1] 157% Sale | 184 Sale 15 Aug. 6 18%% hee ey ak 5 bea on 7634 Mar. 5 
Ven. Raaite.... ad ae 57 4,900)) 35% Sale } 27 Sale | 99% Gal | . i 78 une <4) 24% Feb. 16 
_— Aieiebetates « sei 23,700) 62 64 | 313 | 3234 Sale | 2636 Aug. 7, 3334 Aug. 3¢ | 9434 a 
VarCarollna Chemical - 100 25,400 mR 95 98 | 8634 90 | 35°" “90! 33 Aug. 11 36 14 Aug. | 33 * yd 11 6a — 3 
referred ___._- yg 305,000) 247% Sz ! si, 1: "et dled tata naa ‘ ~ an. 
| itaipieeetsiptatie 100] 16,500, 105,100) eae aoe a Bele | 12% Sale 734 Aug. 20 14%% Aug. 30! = 43 ne 31) 98 Jan. 25 
Va Iron Coal & Goke__100 1,300) 9 225) 1614 18 | “4 de + 34% ale ; 21% Aug. 6 at Aug. 29 17" — 27 27 Feb. 20 
Preferred _...___. ~~ 100 200) 12, 300)) 54 Sale \| 52 : ela” 07% as % 4% Aug. 27 5 g Aug. “71 3 Wa yea 27 69 Mar. 15 
Valse Tete er, «16 sal aea’tael thie @ele |i?’ Ot ee 5632 Aus, 24l| 52" July -3| 68 Mar. 8 
ulean Detinni iis 275,150) 154 Si 1 17°" Sale | 1: : a ede | 771% isk 
Seslersed ee on 827il ¥ Sale 17 Sale | 19 Sale | 1674 Aug. 9 2034 Aug - =H 7734 June 28 85 Apr. 23 
Seerscores 00} ____- ess Sheen sens <2? °4 8 10 —— — aa aoe ft 23 Mar. 22 
Waldorf System dail a ee | 6 Te tow — - ; a ee Rd an 26 10 July 31 
oy Ne qcettificates=—=—7 “3 300 oneness Bie aod = te aoe | | _— | 64 Apr 3, 80 Mar. 14 
eber eilbroner no par yee ID "171% Sale | 1734 Sal ele ghenn necesdlcesa~scoseeen SET eee 4 
Wells, Fargo Express.100| "100|—38'390/| Bo32 otis 1 ee eec| 1b3e Belo | 196 Aus. 17] 16 Aug. 25! 1452 June 30| 20 cee. 38 
West Elec 7% cum pref 100 800) 38, 390|| 874% 91%|| 3416 3615) 36 837. | 133 Aug. 17) 1514 Aug. 31|| 1214 Jan r+ 153 May 24 
Western Union Teleg__100 6.800 19,810)|11234 Sale ||1127% Sale — 115 (116 | 36 Aug. 15, 36 Aug. i5'| 3412 Ni z ret 5% Mar. 5 
Westinghouse Air Brake 50 "800 os a Hetty: Sale {106 Sale 108% § ae Herts: Aug 1117 Aug. 23//111% Mar 13 117 yd R 
oS icles , 3,850/111% Sale || 79:4 Sale wal 047% Aaig. 6109 Aug. 28 | es TT 
eres > Mfg assent 50) 958,500) 579 4s et Fae tite: cine Ia wed Bees. am © 807% Aug. 23 . Mg July 5 1207 Feb. i7 
8 preferred _-_-_- bad vd 850)| 601% Sale || RR Sale | 5 ~- -----|------ ------|---- ; & 5 e 
‘Warrants ...___-_-_- 50 300 2.350)|112%% till 25 ay | 59% Sale | 5434 Aug. 4 60% “Aug 55 4 ,June 28 78 June 28 
Wenera EI] & Mfg, rights -| ------ wnt iii || * 73/2) 73 74 | 70 Aug. 15) 73 Aug 23]| 70" — ti o.76 + a 16 
te Eagle Oil & R no par oe oe 9,586)|_ __- 3.72 laa |----- -----|------ ------ i rticias Cre rE eas Ee eel ar. 20 
White Motor__.-.-.-- P50 yt Sy 5,000)) 27 34 Sale , 231% Sale | 23 poos+l~ pres ------|------ cine bhai so syne = a June 38 
White Oil Corp ‘ciate ao par 31001 245, 500) Sale 48 Gale 511 Gale | 21% Aug. 15, 24 Aug. 7\| 2132 A J 21 43 Apr. 10 
Wickwire-Spencer Steel 14,600 oe 1140) 356 Sale 1% Sale | 15% 1% 4634 Aug. 4! 5154 Aug. 24) 45° J Ug. 15) 3099 Sear. 9 
Wise Oraeed... 35 42'000 99,200) 1034 Sale 614 Sale 1% 14) 1% Aug. 16! 1%, Aug. 1) 1% piensg 28 60% Mar. 19 
New preferred...... ool 34°100 577,500!) 6% Sale 752 Sale 1% a | 6 Aug. 23) 75, Aug. 31] Bae Te: 16 5% Feb. 9 
Wilson & Conc vt¢ no par 3/000 306,100) 42° 43 || 68 Sale 70°" Sale 7 ‘Aug. 4| 7%4 Aug. 31| 5 June 21 14 Feb. 13 
Preferred _....-.--- 00) "100 65,700! 37 Sale || 2114 23 oR Sale | 65% Aug. 4) 71 Aug 311 42% any 21 8% Jan. 5 
Woolworth (F 100) 11.206 3,600, 80 89 6612 _ 661 ~~ ale 2013 6 Aug. 15! 25% Aug 29)| 19°" je a” ‘1. Aug. 31 
Worth’'tn F& My £37106) 1,200} 117,250/220 Sale |:231 ~ 534° "\o 16 4 ~-- -- 6634 Aug. 17! 6624 Aug. 17|| 64 une 27, 42% Mar. 7 
Setses A t0.. 100) at 44,900 3244 Sale || 24 26 nh Bale | 23114 Aug. 9 259 ‘Aug. 271199% quy ae oie Feb. 8 
Preferred B v t c___- 1,027|)--.-- 85 |i_- 8: 292 2974, 26 Aug. 2 31% Aug. 29 3 4259 Aug. 27 
Wright poh A gabon 3,300] 5,200))_-.-. 6814'| 59 — ae we BE eo ate * Aug. 16: Si yr 4 3, 20% Fen. 1s 
Youngstown Sheet & Tube 3,: 43,200] 814 .___- Hose 4c 30 «67_~—«|:«G1l4 Aug. 16) 62 Aug. 17|| pr 16 834 Mar. 6 
ube} =.2,200) 18,500 | 234 10 | 934 10 | 915 Aug. § .17/ 61 June 29 7144 M 
| (WV losses Seocse 62% 6: + . 9 Aug. 9 10 Aug. 11 ar. 8 
| a 65 67 Sale 64% Aug. 8 67% reed 11) anit Jan 17,11 May 17 
| O796 Aug. SO) 6825 July 10, SS ae. OS 











* Ex-dividend. 














(GENERAL QUOTATIONS 


oO 
BONDS AND STOCKS 
1. In the following thirt 


y-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States: also for rir. unlisted and inactive securities. ; 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stes k —— ay ane with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method an 
pa mar n 


no longer employ a arp 
cate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter ™ 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default 
in which cases the price includes the interest, should there be any. 


3. The letter J 


prefixed to bond prices denotes that the quotation ts a flat price—that is, that the accrued interest forms part of the price, 
end therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bends 
in default, the price is always ‘‘flat,”’ and no designating mark is employed to Indicate the fact. 


4. Stock prices marked thus (a) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the pageree are obtained from sources which are considered reliable. 
o 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, ‘‘g”’ for gold, et for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for con- 
solidated, me for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for lan great. “op”’ for optional 


7. The black-faced type in the letters showing the Interest period indicates the month when the bonds mature. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 













































































| | 
Bonds | Bia. | Ask. | Bonds Bid. | Ask. Bonds | Bid. | Ask. 
RAILROAD BONDS | | Baltimore & Ohio (Concluded) — |\Canadian Pacific (Concluded)— 

Bonds of companies consol’d are || Ohto Riv RR—1stg5s'36J&D 97 .-..|| Aroostook Val 44s 1929_F&A 80 pinanes 

often under the consolidated name.| | Gen gold 5s 1937____- A&O| 94% ....|| New Brunsw Ist g5s'34_F&A! 83 90 

Adirondack—See Del & Hudson || Sch Riv East Side 4s'25_J&D} 97 97% Cons deb 4s perpetual _J&J lf 78 81 

Akron & Barb Belt g4s'42_J&D| 83 anal | Staten Isl Ry 4%s 1943_J&D| 70 aaa Onteeane om ge 53 pe J&D If 98 101 

Ak Cant & Youngst 68 '30__J&J} 85 88 || Tol & Cin Div 4s 1959..J&J| 64 65 |Carb & Shaw—See Ill{nois Cent 

Ala Gt South Ist 5s Dec’27_J&J| 98 ‘ _ W Va & Pitts ist 4sg’90 A&O} 76 77% Carolina Cent—See Seab Air L 
Gen M 5s Dec11927£..J&D) 85 90 '|Bangor & Aroostook— Caro Clinch & Ohio 5s '38_J&J| 9214) 92% 
lstconsg 581943SerA_J&D) 95 9534; ist M 5sgJan11943_.__J&J} 90 95 lst cons 6s 1952 Ser AJ&D15) 96% 97 
Belt Ry of Chatt 58 1945_J&J 90 95 | Cons refund g 4s 1951___J&J 71 73 Equip 5s 1923-1927 s-a_Ak&Ob 5.90 5.40 

Ala Midland—SeeAtl Coast Line! || Medford Ext 5s 1937...M&N 83 87 | tr 63 1924~35(yr)_J&J15b 6.10, 5.60% 

Alabama N Orl T & PJunc— | || Piscat Div g 5s Jan’43_-A&O) 85 88 |Carolina & Yadkin River— 

“A’’ deb 5sg'40red'10_M&NIf 95 98 || StJohns Riv Extgu5s’39_F&A 85 _...||_ lstaf 5s 1962__........J&D 5 10 
“B"' deb g 58’40red’10_M&NI/f 90 93 || Van Bur Ex 5sgJan’43_A&O| 87 90 | Carthage & Adiron—See N Y € 
“C'' deb g 5s Nov11940_A&O lf 86 91 || Washburn Ext ist 5s’39 F&A) 85 90 | Catawissa cons g 4s 1948__A&O| 85 88 

Alabama Tennessee & Northern) || Aroostook Nor 5sg1947_A&O| 85 90 | Central Argentine Ry Ltd— 

Prior lien 6s 1948_______- J&J) 75 80 || Nor Maine Seaport 5s’35A&O0| n87 91 || Convgs6 p.notes Tana 8 sensl ssse 
Gen income 6s Oct 1948___-_- | 24 ..-||Battle Cr’k & Stur—See Mich C Cent Ark & East—See St LS W 

Albany & Susq—See Del & Hud | Beech Creek—See N Y C & HiRiver Cent Branch Ry—See Mo Pac 

Allegheny Valley—See Penn RR! Bellingham Bay & British Col— Central of Georgla— 

Alleg & West— Bee Buff R & P || lst g 5s Dec 1 1932___-- J&D 80 atest lst M g 5s Nov 1 1945__F&A! 100 102 

Allentown Terms 4s 1919 | | Belt RR & Stk Yds (Ind’p’lis)— Cons gold 5s 1945. _._.._M&N) 95 96% 
Ext at 6% to 1929_____-_- J&JI, 101 102 || Ist ref g 4s 1939______- M&N| 780 85 10-yr 8% sec gold bds 29J&D' 101 101% 

Alton Bridge—-See St C M & StL) Belt Ry of Chat—See Ala Gr So Eg4s Jan'24-Jan '26..J&J6 5.65) 5.30% 

Ann Arbor Ist g 4s 1995___._Q-J 55% 5734 Belvidere Del—See Pennsylvania Chat Div gold 48 1951__J&D 75 ea 
Eq tr 6s Jan 15°24-’35.J&J155 6.25 5.75% Bennington & Rutl’d—See Rut Jand Macon & Nor g 58 1946__J&J 93% nei 

Aroostook Northern—See Banger & Aor ostook || Big Sandy Ry—See Ches & Ohio Mid Ga & Atl Ist 53 1947_J&J| 93 95% 

Aroostook Valley—See Canadia n Pac | Birmingham & S E 6s 1961_M& N| 10 20 Mobile Div g 5s 1946____J&J 97% neue 

Asheville & Spartanburg—S U «| | Birm Term ist g 48 '57 gu_M&S 77 79 Oconee Div ist g5s1945J&D) 85% men 
Col ist M g gu 48 1995__J&J| 70 .---||Bolivia Ry ist 5s 1927____- IKI 20 .--.|| Cent RR & Bkg 5s 1937 M&N| 91% 9344 

Atch & East’n Br—as 1928 _J&J| 89 .---||Boonville St Louis & Southern— Chattahoochee & G 5s'30J&J, 85 énao 

Atchison Topeka & Santa Fe— 1 906 DE O68 2001. cccss «oe F&A| 72 78 Chat R & Southg 5s’47__J&J. 85 ‘eukie 
Gen mtge gold 48 1995. _A&O! 884 8834 |Boston & Albany 5s Oct 63_J&I) 97 _...|| Eatonton Br 58 g 1926. _J&D 85 mis A 
Adjustment 4s July 1'95.-Nov; 7914 80 || Se June 19042.........- J&D 97 ..--||_. Ocean 8 S Co ext 73 °30-J&J| _--- ane 

Stamped... .......M&N| 80 804 | 5s July 1 1938.-...--._- J&3| 97 ___.| Cent of New Eng—See N Y N H & Hartf 
Convg4sof’09due’550pt JED) 8334) 84 | 44s July 1937__._._.-- J&J| 92 ----| Central of New Jersey — 
Conv g4sof 1905 due’55J&D, 8334 84 || 483 May 11933 gu NYC_.M&N 89 __..|| Gen M (now Ist) g Ss 87_J&J| 106 107% 
Conv g 48 1960.__.____- J&D| 76 84 || 4sMay11934guNYC_M&N| 88%4| —____|| Eq tr 6s Jan 15'24-'35_J&J15b 5.60, 5.30% 
Trans 8 L ist g 48 1958_J&J) 83% 84 4s May 1'35gu NYC.___M&N 8814 _...|| Amer Dock & Impt 5s 1921, 
Cal-Arizist&rf4%s’620pM&S 91% inet $348 Jan 1 1051._......- JAS 74% wawal Ext at o%, to 1936__._.J&J| 104% ana’ 

Ea lf 93 98 || Re y+ 1952 gu NYC_._A&O 74 ...-|| Leh& WB oal con g 4s, 
E Okla Div ist g 48 '28_M&S 95% 97 |\Bost & Lowell 44% Feb '33_J&J 69% o---| 1935, 1980, |) ae J&D b 54% 5%% 
Hutch & So ist g 5s 1928. J&J| 90 nai 4s April 1032.......... A&O 67 _._.|| N Y & LBrgen 4s 1941_M&S 83% Se 
Rocky Mt Div 4s 1965. J&J| 79% 81 ||Boston & Maine—4 4s g’'44 JA&J 55 eaniel Genera) gold 5s 1941_.M&S} 70 eee 
San Fren & San Joaquin Val— | 44s April 1 1929_.___- A&O| 68 _...| Central Ohio—See Balt & Ohio 

lst g 5s Oct 1 1940.__A&O} 80 —— Be t 1 1996 ehbedagne Mes 73 ----|Gentral tpcifio— See So Pacific 

ta Fe Prescott & Phoenix| rt, £2) . eee & 72 _.-- Central Vermon y— i 

~— Se 1942__...... M&S, 96% _.--| 4s Aug 1942._........- F&A) 55 ....||_ Ref M 5s 1930 guar_._..M&N]| 8634] 8744 

Atlanta Birm & Atlantic— al 27 ar J&5} -.-.|\Charls & Sav—See Atl Coast L|— 

Income 5s Nov 1 1930______-_| 9 11 6s Jan 1 1933 ___- ...v&J| 82 84 i Chass & W Car Ist 53'46--A&O| 87 89 
Atl & Birm ist g5s1934_J&J) 28 33 || ~Ist& ref M 6sSerC 1929_J&J 83 ..--||_ Aug Term Ist gu g 68 '47 A&O 99 101 

Atlanta & Charl A L—See South ern Ry Series D 63 1929_.___- J&J| 83 ..--| Chateaugay Ry—See Del & H 

Atl Knox & Cin—See Lou & Nas hville Series F 6s 1930____-_- J&D 83 fo tak Chattahoochee & Gulf—See Cen't of Ga 

Atlanta Knoxv & Nor—See Louisv & Nashv | Series G 6s 1929_____- S&S 83 ..--| Chatt Rome & Sou—See Cent of Ga_ Ry 

Atlantic & Dan—See South RR | Series H 6s 1930___-- M&N) 83 .---| Chattanooga Sta 49’57 gu..J&J; 75 78 

Atlantic City—See Reading Co i Series I 7e 1931....... J&J| 90 ___.| Chesapeake & Ohio— 

Atlantic Coast Line Co of Conn— Series J 7s 1931_____-_ A&O| 90 -...|| 1st cons g 5s 1939___-__- M&N| 101 101% 
Certs Indebt 5sirredeemJ&D/f 91 93 || Equip 54s 1924-1927. F&Ab 7% 6%| General 44s gold 1992__M& 83 84 
Certs Indebt 48 1925 _.J&J f 96 97144| Eq tr 6s 1924-38 (year). J&Db 6.25) 6%! Conv g4%s 1930 0p '15_F&A 86% 86% 
Atlantic Coast Line RR— | | PortsGtF&Con4s3'37_J&D} 60 .---|| Gen fund & impt 5s 1929_J&J 95 97. 

lst cons 48 July 1 1952 M&S 85 85% 'Bos & N Y A L—See NYNH&H! {| Conv g 53 1946. --_.___ A&O 89% 89% 
Col trg 4s Oct 1'520p MAN 81% 811% Boston Rev B & = Se 3! fps 85 sesceill Eq tr 444 July 15'24 ’26 I&IL5 6 5.55 5.30 
Conv deb 48’390p 16 M&N 79 | 81 Burns & W—See Atl Coast Line! || Eq tr 444s Nov '23-'27._M&N b 5.55 5.08 
Gen unif Ser A 4%s’64 J&D 83% 861% Buffalo Creek Ist 58 1941__J&J| 94 98 | Eq tr 444s Dec : 23-26 -J&D b 5.55 3-308 
7%notesMay15’30M&N15 106%!) 107 | Buffalo Rochester & Pittsburgh. | Eqtr 53 Mar 15 °24-"38 M&S15 b 5.60 5.30 
Eq 6%8 Feb. '36 (yr)_F&Ab 5.50 5.30% General 53g 1937_..._-..M&S 100 1003%4| Eq tr 5343 '24°'47 (yr). J&D5 5.50) 5.30 
Eq 6s Jan 15 24°35 J&J156 5.65, 5.40% Con g 4%8 1957_.-._- M&N) 88% 89 || Eq tr 68 '24- 25 ta AE b 5.75 5.45 
AlaMid—Istgug5s’28M&N 9934 Rea Eq 6s Ser K 1924-33(s-a) F&A b 5.50 | 5.25%) Eq $48 1924-35 (ann)_J&D bd 5.60 5.30 A 
Atlantic Coast e of SC—| | Equip g 44s Ser F 1927_A&O b 5.25 | 4.75%'| Craig aoe J Ist 53g °40__J&J 91% 93% 
Gen Istg4sJuly’48_J&J) 84 | ----| Equip 4s SerG 1929... A&Ob 5.30 | 4.80%) Potts Creek 48 1946... _J&J| 7534 79 
N E of 8 C 66 1933__J&J| 106 _._.'| Al& West 4sg guar 1998 A&O 80 | 82% R&A Div 1st con g 4s ’89J&J 77% 80 
Brun & West Ist 4s'38_J&J| 8734 8914 Clear & M Ist 53g gu’43_J&J 94% senol 2d con g 4s 1989 _ _ A&I 74 78 
Char & Sav gen 78'36__J&J| 115 | _... Buffalo & Southwest—See Erie Warm Sp Val Ist 5s g 41 M&S 91% aos 
Fla So Ist g gu 48°45._.J&J; 82 | ____' Buff & Susquehanna RR Corp; Coal Riv Ry let 4s gu 45 5N&D 79 80% 
Nor & Car 58 1939...A&é&O; 97 | -___- lst 48 Dec 30 1963______ &J; 76%) 78 || Elevator Cog 4s gu'38__A&O 75 ==55 
Pet’b’g—Class A 56g’26J4&J) 98 100 | Burl Ced Rap& No—SeeCRI&P} _ Big Sandy Ry lIstg 43°44 J&D 80% 8434 
Class B 6s g 1926._A&O 100 .--- ButteAnaconda& Pacis’44_F&A| 88 90 | Greenb Ry Ist g gu 48'40M&N 84'4 === 
Rich & Peters 4348'"40A&O) 85 _.-- California N W 581928 gu_A&O; 96 98 || Raleigh & 5S Ist 48 '36_J&J 80 85 
Sav Fla & W Istg6s'34AK0 10814 _..-. Cam & Clear—I1st 5s g'41_.J&J 95 _.-.||_ WestPocCorp 1st4148'45 F&A eee ‘ue 
ist M g 58 1934_...A&O|; 9934; —...||_ Gen M g 4s 1955__._._- F&A 85 RPeSt Chnengenne & Ohio Northern— 
Wil & Wel gen g 58'35_J&J 99 |  ....|Cambria & Indiana— ist M 5s 1945 guar__ - -A&O 92 en 
Gen mtge g 4s 1935. _J&J 89 caae lst M gold 5s 1936..._.M&N 97 rene Chesterf d & Lanc Ist 58’55F&A 20 40 

Atlantic & Yadkin—See Souther n ry Gen mtge 63 1944. _._.._F&A] 100 102 | Chic & Alton Ist 34%s 1950 J&J f 30 30% 

Augusta South—See South Ry | |Canada Sou 5s 1962 ser ALA&O; 9734; 98 RR refunding g 381949. A&O f 54%) 55% 

Aug Term—See Charl & W Car | | Canadian National Rys— l N Y Tr Coctfs of dep __- 48 5° 

Austin & Northw’n—See So Pac! eee ae 99 99% Stpd as to Oct 1922 int_- f 50 52 

Balt Ches & Atlan—See Pa RR} Eq tr 7s May 11935_...M&N; 10744) 1084) Stpd as to April 1923int. f 49 51% 

Balt & Cumb Val RR 6s'29_J&J) 95 .--- Canadian Northern— | || Equip trust 6s Jan 15 '24-'35 ei 
Ex ist M 6s July 1931___J&J| 95 101 Ist con deb 4s 1930 gu J&D30 894) eee SS eee J&J 155 7% 6% 

Balt & Harrish—See West Md | S F deb 7s 1940_......- J&D) 113%!) 113% Chicago Burlington & pa e 

Baltimore & Dhio— || § F deb 64s 1946. _.._-. J& J 113%! 113%) Gen M 48 1958___...__- &S| 85% 87 
Prior lien 3%s g 1925__._J&J 95%! 95%) 6% coll notes 1924____- F&A! 100%) 100%4) Ist & ref g 5s 1971 Ser A F&A 98 + 
lst M 4s g July 1 1948__A&O!) 7714 78% Equip 44s vartous____.__- lb 6%) 5.50%) Eq tr 6s Jan 15'24'°35_J&J15 b 5.60 5.35% 
Conv 44s 1933 red 1923 M&S! 81 44; 8134) Eqtr6sJan 24 Jan’209SerBJAJb 6%) 5.50% Illinois Div 3%s'49 op’29 J&J 79% 80% 
Ref & gen 5s 1995 Ser A__J&D) 834! 83% Canadian NW 4%s Oct 22°43 86% 88 | 4s July 1 1949... ___- J&S, 87 % 89 
10-yr 6s July 1929___-_- J&J} 100'%; 101 ManitobaS E Ist 4s£'29 F&A eee ==-=|\ Nebraska Ext 4s 1927_. M& N| 96% 97 
Eq tr 5s 1924-37 (yr)---F&A,b 5.50 5.30% Winnipeg Term g 48°39 g.J&J 80 84 | CB& Q joint 48s—See Nor Pac { 
Eq tr 63 '24-'35 (yr)_-J&J15b 5.80 5.40% Canadian Pacific— ||\Chic & East Ill (new co)— 

PittJcé Mdiv34%sg'25M&N, 9344) 9434) Consdeben4sperpetual.__J&J| 79%) 80 | 





Gen M_ 5s May 1951 Thad 77%| 78% 
Pittsb Lake Erie Va— E 








| q tr 4448 1924-1928___J&J 6 5.50 5.25% Chicago & Eastern filinole— pais 
-_—M&N,| 75% 76 Eq tr 6sOct1923-32(s.a.)\A&O.b 5.55) 5.30% lst consol 6s golc a 5% cone 
% Bete eet nss 1925. Jad! 9334 94 . °| Eq 5%s Mar 23-Sept'25M&Sb 6.25 5.60% 
Central Ohio— si. Ch & IC Ry—I1st 5s 36 J&J) owen ecu 
Reor Ist con z4%s’30 M&S 90% aes 





b Basis.  / This price includes accrued interest. & Lastsale. /In London. Nominal. «Sale price. 
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RAILROAD BONDS 


NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 


[ Vou. 117. 








Bonds 


Bid. 





Chic Gt West— Ist 4s 1959 M&S / 
With Sept ’24 & all subsequent 
coupons attached _- - 
Chic Ham & West ist 68’ 27 J&I 
Chic & I C Ry—See Chic & E - 
Chicago Indiana & Southern Ry 
Con m tge g 4s 1956 guar J& 
Ind Ill & Ia Ist g 48 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 6s 1947 Ser A__J&J 
Ref M g 58 1947 Ser B__J&J 
Ref M g 48 1947 Ser C_.J&J 
lst & gen 58 1966_____- MAN 
lst&gen 68 May’66 SerB_JA&J 
Eq tr 68 '24-'35 (yr). J&J15 
Indianap & Lou lst 4856 JAJ 
Monon Coal gu 58 '36 op J&D 
ChI & StL ShL—See CCC&S8tL 
Chicago Lake Shore & Eastern— 
lst 4%s 1969 op 1919_J&D 
Chic Memp & Gulf 5s 1940J4&J 
Chic Milw & Puget Sound— 
Ist M g 4s 1949 guar J&J-Q-J 
Chicago Milwaukee & St Paul— 
Gen g 48 A May 1 1989. _J&J 
Gen & ref 4%s Jan 2014.A&0 
Conv 58 Jan 2014 Ser B_F&A 
Gen ‘yeMay B May 1 1989_J&J 


~ 
S 


Gen 4 "89 Ser C__J&J 
Deb gold 4, 1934__J&J 
Conv deb ry Joop" 22_J&D 
Gold bonds 48 1925 op’22 J&D 
m European loan 481925 J&D 
Eg tr 1924-35. .__-. J&I15 
Ch & ae Riv ist 5s 1926. J&JI 
Fargo & So g 6s ass’d '24_JAJ 
Mil & Nor 6s ext at 4%4'34J&D 
Cons 68 '13 ext at 4% to 
Ae Ree ie J&D 
Ch & No M—See 
Chicago & North Western— 
Gen M 3s g 1987__-_-_- M&N 
Gen M gold 4s 1987____M&N 
Stpd non-pay Fed Inc Tax 
Gen M 58 198 stpinctax M&N 
Sink fund deb 58 1933__.M&N 
ay fund 68 1929..__.A&0O 
5 =o A&O 
eiien bonds or 1926__F&A 15 
10-yr 7s June 1 1930_.._J&D) 
15-yr 6%s Mar 1936____M&S 
Eq tr 68 Jan 15'24-’35_J&J 15,0 
Eq tr Ge 1925-36 Ser J.M&S } 


ere Marg 


Eg tr 6%s ee 5 Ser K A&O b 
Boyer Val let § 8 '23_ J&D_ 
se. Plaines Val “ "47. M&S 
68 '33 A&O 
Ia Prete ‘ SW iat be 4s'35 J&J 
ManitowGB&N W3 48'41 54S 
Milw Lake Shore & West— | 
Mich Div Ist 68 1924_J&J 
Ashland Div Ist g 6s’25M&S 
Ext & imps f '29_F&A 
MilSparta& N W lst4s’47M4&S 
Mil & tate Line 1st3 4 41345 
Minn y* +3 lst at ga! 24_J&D 
Peoria 1926_M&S8, 
Prin & Stosthee 3s 1926- I&I| 
st L Peo & N W 5s 1948_J&J 
St Paul East Gr Tr4}4s'47J3&J | 
Sioux City & Pac 3\s'’36 F&A 
hicago Peorla & St Louis—| 
Prior lien g 4%s 1930. ee, 
Certificates of deposit. ___. 
Chic Rock Isl & Pac Railwa 
te apn old 48 1988__ tas 
934 op to 1911- we 
Ree. pee a JSD | 
Eq tr 6s Jani5 1924-35 J&J15 
Eq tr 5s 1923- 38 (s-a)_ "J&D p 
Eg 448 May ‘24-25 ___M&N } 
Eq 4% 1923-July'27(s aJ&J b 
Burl Cedar Rapids & North—| 
Con ist&coll tr 5sg '34A&0) 
Choctaw Oklahoma & Gulf—!| 
Consol gold 58 1952__M&N_) 
Choc & Memph 5s 1949. _J&J| 
Peoria Ry Ter 48'37 gu op J&J 
RIAr& La 4s 1934__M&S 
Rock Isl & Peoria 6s 1925 J&J 
StP& KC ShL4%s'41 F&A 
Keo & Des M—Ist 58'23A&0 
Chic St L& N O—See Ill Cent | 
Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— | 
Cons 68 June 1 1930__. J&D 
Cons 6s red to 34s 1930 _ JAD 
Deb gold 5s Mar 1 1930_M&58, 
oye oe See a 
Eq 68 1924-35 (ann)._J&J15 b 
Eq tr 7s 1924-31 Ser B___JA&J b 
North Wisconsin—6s '30_J&J 
Super Sh L 5s June 1930_M&S 
Chicago Terminal Transfer— 
Chic & Gt W 5s g 1936 JAD) 
Chic Terre Haute & Southeast— 
lst & ref g 5s Dec 1'600pJ&D 
Income M Dec 1 1960______- 
one Indiana ist g 48 '51_F&A 
cago Union Station— 
a at gold 44s 1963 
lst 5s 1963 Ser B____- 
lst M 6748 § Ser C 1963... _J&J 
Chicago & Western Indiana— 
Gen gold 6s Dec 1 1932-_ -oM 
Consol g vee 4s 1952____ &J 
Sink fun 8 ee 1'35M&S 
Chic & West, ich—See Pere M 
Choc Ok & Guif—See CC RI & P 


General 5s 
2d mtge gold 434s 1937__J&J 
Dayton Mich ist 58 1911 
xt at $14 Jo bo. 
CI8t L& C—See 
Cin Indianapolis & ‘Caen 
lst M g 5s Nov 1 1965__M&N 








f 


m 
b 


1714 


106 


95% 
8014 
$014 


95! 


5.50 


70 
64 


mIaQouas 
rots 


WINS ON ONE 


oor 


1002 M4) 


Pn 


re] 
ee 


97 34) 


101% 


96 


95% 


107 


107 3% 
5.70! 5 


| 





5.50) 


5.50 
9914 
8834 


106 
85 
82 


100% 
100 
99% 
8434 
78% 
98% 
95% 
95%4 
99%4 
90% 
8314 


Is] 


a « 


QO OO OO OO\= == 


Groncrcr 


8934 


99 
114 


ot 


102% 


87! 


86 7% 


70 
Cin Leb & Nor—See Pennsylvan ia RR 





Or Sr Gr Caw ee \ 


| 
| 








“I 


bho 


| 
| 


| 




















Ask. Bonds Bid. Ask. Bonds. Bid Ask. 

4814 Cine & Musk Val 4s 1948_ _F&A 86! , _ Duluth Missabe & Northern— 
Cin N O & Tex Pac Ry— Gen g sf 5s Jan 1 1941___J&J 98% — 
431% Eq tr 5s 1924-38 (y1)_-A&Ob 5.75 5.40% Duluth South Shore & Adaatic - 
101% Cincin North Ist g 4s 1451 _ J&I| 77 81 ist gold 5s 1937___.___-- JA&S 74 77% 
Cin San & Cley—See CCC&StL Dutchess Co—See Cent New Eng 
Clearfield & Jeff—See Pa & N W| East Tenn Va & Ga—See So Ry 
85 Clearf & Mahon—See BR&P | Eostern Minn—See St P M & M 
86 Cleveland. Akron & ae | Elgin Jol & East 5s 1941__M&N 98% 99% 
General gold 58 1927 M&S! 98 Elmira & Williamsport— ; 
10614 1st cons guar g 48 1940__F&A| 82 Ist 63 '10 ext at 4% 1950- Peed 82 88 
96 U nguaranteed ES i 82 Income 5s 2862_._--- 92 98 
85  Clev Cine Chic & St Louis— El Paso & Rock Isld—See Er ~ o & Sou thwest 
%] General 48 gold 1993__..J&D 783% 7914 El Paso & Southwestern Co— 
961%, Gen M 5s Ser B 1993....J&J| 97% 98 New Mexico Ry & Coal Co— 

5.456, Debgold 4% 1931. J&J) 91% 91% Ist col trg 5s Oct 1'47A&O 87 90 
74. Ref & imp 68 1929 SerA_J&J) 101% 1015 Ist&con&coll tr g 5s.51A&0 85 90 
67 Ref & imp M 6s'41serC_J&J| 101% Dawson R & Coal 5s’51J&J 90 

Equip tr 5s 1924-"29(yr) J&Jb 5.50 5.25% ElPas&RI istggu5s'51J&J 85 90 

Equip tr 63 1924-’27(yr) J&D} 5.50 5.30% Erle—NYA€E Ist4sextg'47M&N 75 

Cairo Div 1stg4s1939_..J&J| 2514 8s | 5s 4th ext gold 1930...A&O 94 = 
85 CW&M Div ist4s¢g'91 J&J| 774% 781 43 5th ext gold 1928... J&D 92 93 

StLDiv Ist col trg4s’'90 M&N, 78% 797 73 Ist con 20 ext to'30-_M&$__ 104 104! 
57 Spr&ColDiv 48 lstg'40_M&S/ 793 Prior lien gold 48 1996...J&J 58 58% 

White W V Div Ist 4s"40J&J) 8:25 Gen lien gold 48 1996____J&J 49% 497 
72 Chic Ind & St L Sh Line Ry—| Conv gold 4s 1953 Ser A_A&O 52% 53 _ 
3 Ist gold guar 48 1953. _A&O} Series B 1953. _.....- A&O 5214 52% 
6014, CIS LAC ist 4s g Aug '36Q-F 88 91 Series D 1953_..-..-- A&O, 55% 9) 
631,  CinSan&Clev con g 53°28 J&J; 9714 98% Eqtr6s 1924-35 (year) J&J15> 6.40 6% 
79144, Clev Colum Cin Indianap| ° Eq 6s Ser FF '23-"28(s-a)M&N 5 6.40 6% 
57 Gen cons gold 6s 1934 J&J| 101% 106%) Eq 4%8 BB 1924(s.a)_.F&AD 6.25 5.80% 
58% Id Blm & W ext 4s 1940 A&O) SA : Penn coll g 4s Feb 1°51__F&A 85% -o ok 
771 O Ind & Wg 5s Apr 1938 - Q- J) 80% Buffalo & Southwestern— 
61° Peor & East cons 4s '40_ A&O| 70% 71 Ist g 63'08 ext to 1928 _J&J _ a 

5.759 2d cons inc 48 1990__Aprlif 21% 23 2d g 5s ‘08 ext to 1928 J&J enw 

97 Cleveland Lorain & Wheelin Jeff RR Ssextat5Yto'29.Ak0 98 100 
Cons now Ist g 5s 1933. Ako) 97 Chic & Atl Term 5s 1918 
92 Stamped subject to call _ - ext to July 1928 _____- J&J 70 : 
Con refg g 4s 1930 red _ ra 921% -| Ch & Erle 5s Ist g 1982. M&N 89 5% 913 
93 | Clev & Mahon Val—See ErieRR'| ° Cleve & Mah Valg 5s'38_J&J, 86 ais 
Clev & Marietta—See Penn RR| Erle & Jersey sf 6s 1955_J&J 861% $8 
ic leveland & Pitts—See Penn Co} Genesee River 6s 1957. __J&J 8534 861% 
7254 Clev Skort Line—See LS & M 8} Long Dock 6s cong 1935 A&O, 10634 
83%, Cleveland Terminal & Valley— | Newb & N Y Ist 581929_J&J 90 nee 
85 lst 48 gold guar 1995_.__M&N) 77 . NJ & N Y ist 6s 1910— 

101 Cleveland Union Terminals | | Ext at 5% to 1950_._M&N 76 
9814) Ist ef 5448 1972 Series A A&O| 101% 102%! NY&Gr Lake gu g 5s 46M&N > 8114 . 

105 Ist msf 5s 1973 Ser B__A&O!) 95 95%; NYLE&WwW I Ist 68°13 
981% Coal & Iron Ry—See Western M aryland Extended at 5% to '43_J&J 991% 5 
96 "Coal River Ry—See Ches & O N Y Pa&Optl 4%" 35. M&S 92 93% 

10774 Colo & Sou 1st g 431929... F&A) 91% 92%) N Y Susq & Western— : 

10814 Ref M g 44s May 1°35_M&N 823% 83 Ist refunding 5s 1937_ S&S) 5234 54% 
40% Eq tr 6s 1924- 35 year) J&J15b 5.75 5.40% 2d mtge 4448 1937__..F&A, _... 44% 

5.30% | Ft Worth & DC 68 ’21— | Gen mtge 58g 1940_._._F&A 41 44 

5.30% Ext at 54% to 1961__J&D. _... 100%) Term Ist g 58 1943___.M&N; 80 86 
9954 Colo Sou NO ac—See St L&S F Midland of N J ist 63.1910) 

"| Colo Spr & Cripple Crk DR ext at 5% to 1940 _.A&O, 80 884 

107 34 lst gold sf 53 1930_____- &J| 15 | 23 || Wilkes&E ist g 58°42.J&D| 50 51% 
8714 Cent Tr Co ctfs of dep----.| 5 | 15 Erte & Jersey—See Erie RR 
83 lst cons 5s Oct 1942____A&O 2 | 4 |\Erie & Pittsb—See Penn RR— 

Col Connec & Ter—See Nor& W| European & N A—See Maine Central 
<< Hock Val&T—See Hock Val Evansv Indianap & Terre Haute 
.__ Conn & Pass—ist g 48'45-A&O, 63 | ____|_ Ist mtge 73 1950___...M&N' 991%) 102 
100 Newp«Richf ist5s’41 gu J&J)  __-_' Ss ____ Evansv & Ind 6s 1926_____J&J f Mi _... 
8514 Conn River—Gold 4s °43_ -M&S 57 | ____ Evansville & Terre Haute— f 4 sine 
. Connecting Ry (Phila)— Refund M 5s July 1941- -J&d| 
99 lst M gu 4s Mar 15’51 M&S15. 85 | 87 Mt Vernon Ist 6s g 1923_A&0 — — 
9614 Connelisv & Monongahela Ry— Sul Co Br Ist g 53 1930._A&O f 73 eerie 
9612 ist sf gold 48 19300pt_.M&S,__ 88 92 Fargo & So—SeeChicM&StPf 70 80 
102°", Cuba RR—1st g 53 1952___J&J 85 85% er sbur —5s Jan 1 wee 
92 | Ist! & rete 7%48'36 SerA J&B 102 | 104. | 4348 ref 1928.....____- &N| 69 aie 
86 Imp & equip 5s 1960___M&N 75 | 77 4s Jan 19033_._....... Mel 68 paewe 
_ |Current Riv—See K C Ft 8 & M | 4s refunding 1925_____. M&N; 68 — 
25 | Dallas & Waco—See Mo K & T 4s refunding Mar 1927..M&8;_ 80 tian 
25 |Daws Ry & C’l—See El Paso & Southw estern 4s refunding 1927_.___- A&O; 73 a 
Dayton & Mich—See C H rm D | ae &J 73 ae 
7914 Del & Bound Br 34s8'55__F&A 70 | _ Troy & Boston—7s 1924_J&J 73 ; 
7514 Delaware & Hudson— Flint & PereMarq—SeePereMar| 99 mee 

88 | Se OR tee sccascne- A&O, 93 94 Flo Cen & Pen—See Seab Air L 

5.50% | 1st & ref gold 4s 1943___M&N 85% 855% Florida East Coast 444s'59J&D) 

5.40% | 7% sec g bonds 1930- J&D 108% 109 | Florida South—See Atl Coast L 84% 87 

5.40% et g 5\%s May 1°37_M&N 99%% 10014 Florida West Shore 5s 1934_J&J | 

5.40%) ry Ae 6s Jan 15 °24"35 J&J15b 5.65 5.35% Fonda Johnstown & Glovers— ews — 

| Adirond Ist 44s "42 gu M&S 80 nips ist cons ref’ hd 4\%s 1947_J&J 
98 Albany & Susq 3s gold 1946 Gen ref'g go 43 1950___J&J 75 | = ta 
(conv before 1916) gu_A&O 7834 80% ist con ref 448 '52 opt- “M&N 63 | 68 
9774\ Bluff Point Land Impt Co— Fort wotee Des Moines & Sou— 6734; 69% 
96 lst Mtg guar 43 1940__J&J 72% oud “Pk eee J&D 
661¢| Chateaugay Ore & Iron— FtSmith& West 1st g 48°54_A&O 75 | 78 
75 Guar gold 4s 1942_____ JAS 72% ___. Fort St UnDept Det 44%s'41 J&J 15 | 25 
er & Saratoga— Ft Worth & Dn C—See Col & 8 81 — 
75 bds May 1’4i__M&N_ 10814 _ Ft Worth & Rio Gr 48 1928 J&J | 
70 urice ‘lin & Bing 58 °39_J&J 94 Fre Elk & Mo Riv—See C&N W 82 | 86 
Delaware Lack & Western— Galv Har & San An—See So Pac 
Morris & Essex 34482000 J&O 7534 78 Galv Houston & Henderson— | 
N Y Lack & Western— pt! ) See A&O; 88% 90 
105 Ist & ref 5s 1973 Ser A M&N 9634 9714 Galveston Terminal Ry— | 
lst & ref 4144s '73ser BM&N ya a tehin Ist 6s Mar 1938_.___.-.- M&S 98 | 100 
9514|_ Warren Istrefg3%s2000F&A 71 ____ Genesse River—See Erie RR | 
___.|'Denver & Rio Grande— Gen & Wyo Ist g 5s 1929_A&O; 91 95 
5.40%| 1st cong 4s 1936___._..- J&J 734 737% Geor & Alabama—See Seab A L! 
5.25%'| 1st cong 4s 1936_____- S&J 7714 7834 Georgia Car & N—See Seab A L} 
__.|| Improv't gold 5s 1928__J&D 8434 85 Ga & Fla ist g 5s 1956__M&N 20 | 30 
_..-|| lst & refg 5s 19550p___F&A f 4314 44 .Geor Midland—See South’n Ry 
Farm L & Tr rects_._._-- f 40% 49 Georgia RR & Banking— 
psatinl Bankers Tr Co ctfsof dep Ref 68s Oct 1 1951_-__-- A&O} 104 | 108 
| under agree July 1922... f/f 40% tae |. 3: eae JAI 82 | “85 
8014 | eee f 40% __._. Ga Sou & Fla Ist g 58s 1945J&J 87% 894 
654 | Am Ex Nat ctf Feb’ 22 coup , 36 41 Gettysburg & Har 5s gu’26A&¢0 . eee 
72 || Aug 1922and allcoupatt f ___- ____ Gila Val Globe & Nor—See Sou) Pacific) 
: Adj inc 7scum 19320p -A&Of 43 | 45 GrRa Bel & Sag—See PereMar 
8974; RioGrJunc lst gu 53" 39J&D 83 5% 90 Grand Rap & Ind—See PennRR 
9914 Rio Gr So Ist g 48 '40__.J&Jf 3% ___. Grand Trunk Pacific— 
11434 ist g 48 guar 1940____J&J f 12 ae - M 38 1962__-__....- J 641% 6434 
Rio Gr West Ist 4s '39__J&J f ba 77%| 1st 4s Feb 25'39 Alg gu M&N 83 8334 
lst cons g 48 1949 op__A&O 64 65 || ist 4s Feb 15°42 Alg gu M&N 80 82 
7034 Utah Fuel Ist 5s 1931_M&S 85 90 || Gen 4s 1962 Can Gov guard&J 80 80% 
102!4 Des Moines & Ft Dodge—See M inn & St Louis! Prairie Section 48 1955._A&O 72 73 
Des Plaines Val Ry—See Chic & N W | Mountain Sec 48 1955_._-A&O 72 73 
Det Gr Rap & West—See PeroM | Lake Sup Div 48 1955.-A&O; 7114) 72% 
Detroit & Mackinac— | Grand Trunk Ry of Canada— 
90'¢\ Prior en gold 4s 1995__J&D 60% _..., Sink fund g deb 7s’40.-A&O} 113%) 113% 
89 34 ee old 48 1995__J&D 55 70 Deb g 6s Sept 1 1936___M&S 10334; 104 
Detroit Riv Tun—See Mich Cen } Eq A 6s 1936 (Ser F) . F&A! 10414] 105% 
_... Detroit & Toledo Shore Line— Grand Trunk West 4s £'50_J&J u$690 | 
lst go old guar 48 1953____J&J 78 | 82 lst ggu4s$July11950_J&J); 73% 74% 
_Dul & Ir Range—Ist 58’37 AKO; 99856 99 





b Basis. / This price includes accrued int. k Last sale. | In London. m Dollars per 500 francs or £20. n Nominal 


. «Sale price. u Per £200 





Supr., 1923.] RAILROAD BONDS 33 


NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











































































































i 
Bonds. | Bid. | Ak. | Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
Great Northern— Kan City Southern— | Manila RR Sou Lines 4s’39M&N| 603%) 6534 
Gen M 7s 1936 Ser A___.J&J| 10534, 106%|| Ist gold 38 1950________ A&O 69% 6934] 43°39 ext 1959 (U S guar) __- 62% ose 
1st & ref Shia 6h op 1-J&d| 87% 88%|| Ref &imp’t 58 Apr1’50_J&J) 85 85 \4||Manitoba & S E—See Canadian! Northern. 
P Gen M os 952 Ser B_.J&J) 98% 98%%|| Eq tr 58 1923-24_____ J&D15b 5.50) 5.20%||Manitoba S W Col 5s 1934_J&D 98% es 
tr 66 Jan 15°24-'35_J&J15\b 5.65 5.35%]|_ Eq tr 68 1924-35 (yr). _J&J15b 5.75) 5.45%||Marq Houghton&Ont 68’25A&0|) 96 98 
CB & Q joint bonds—See Nor| Pac Kansas City Terminal Ry—_ | Md Del & Va 5s 1955 qu. -- Fae 35 40 
Great Northern Ry of Canada— | Ist g 48 1960 op 1930__..J&J) 8114; 81%4\|Maryl & Pa lst g4s1951_.M&S| 65 75 
Con 48 1934 opt to 1914-A&O) 8014 81%|| 6% notes Novi5’23_M&N 15 100%! 100% )|| Income 4s 1951_______. A&O| 25 
Green Bay & WestdebtctfsA__| 60 64 64% g notes 1931____- J&J) 103 103 44||Mason City & Ft Dodge— 
ata i tk 7 714\|Kansas Oklahoma & Gulf Ry— lst M gold 48 1955____- JEDIf 38 391% 

Greenbrier Ry—See Chesapeake) & Ohio Series A 63 1937_______- &J} 50 ___.|/Memphis Union Station Co— 

Greenwich & Johnsonville— Kentucky Central—See L & N lst g gu 5s Nov 1'59___M&N| 95 100 

lst gold OU i coe a J&I 73 79 |iKentucky & Indiana Term RR Merchants’ Br—See Term RR 

Gulf & Ship Island RR— lst M 44s 1961 (sterling)J&J| 72 75||Meridian Term 4s’55guarM&N| 75 77 

& term g 5s Feb’52J&J) 811% 83 Stamped ___.._...___ soc Ti 81\|Mexioan International— 
, Gulf Terminal of Mobile— Keokuk & Des M—SeeC RI & P Prior lien 4%4s 1947....M&Sif _.__|f ___- 
lst mige g 481957 gu___.J&J| 75 | 78 |i/Knoxv & Ohio—See South’n Ry lst con gold 48 1977_...M&Sif ____|f ____ 

Hawkinsv & Florida Southern— Lake Erie & Det Riv—See Pere |Marq Sept 1 1914 coup on-_-____- 7 nese <<0s 

ist M 56 April 1952..._.A&O| ____ 60 ||Lake Erie & Western— Sept 1 1914 coupon off____|f ____|f ____ 

Henderson Br—See Lou & Nash 1st gold 5s Jan 1 1937_.__J&J| 94 94% Stamped guaropto Mar’07/f __._|f ____ 

Hocking Valley aes. 2d g 5s July 1 1941______ J&J| 82%) 84% Sept 1 1914 coup off_____ ee Bree 

1st cons gold 444s 1999..J&J| 8314 84%|| No Ohio Ist gu 5sg'45._A&O\ 78 85 |\Mexican North Ist 681930_J&DIf ___\f ___- 
6% notes Mar 1924____M&S| 100%, 100\%||Lake Sh & Mic NYC &H R| Mich Cent—SeeN YC& HR 
Eq tr 58 1924-1938 (ann) AKO|b 5.60 5.40%||Lehigh & Lake Erie—See Lehigh! Valley Middlesex Valley—See Leh Val 

tr 68 Jan 15 '24-’35_J&J15)b 5.85 5.50%||Lehigh & New England— | Middletown & Unionville— 
Col & H V Ext 48 1948._-A&O| 79% ___ || 1st Mg 5s 1945________- &J} 99 |  ____|| 2d M adj inc 68 1933._.M&N| 35 35 
Col & Tol Ist g 48 1955-F&A) 78% __.-| Gen M g 5s 1954________ J&J3| 97%) 99 |\Midland of N J—See Erie 

Hollidaysb Bed & Cumb—See Pla RR Eq tr 44s 1923-1931____Varib 6%| -.--||Midland Term 5s 1925__._J&D| 96 —_ 

Housatonic—See N Y NH & H Lehigh Valley— Midland Valley—5s 1943__A&O|} 80% 821% 

Houston Belt & Term 5s’37-J&J} 90 | 91 lst 63 ext g 48 1948_____ J&D| 86 | eed aa = Aue 1°53 Ser A__Septif ...-|f ___- 

Houston E & W Tex—See Sou Placific Con M 6s ann reg irred_J&D} 118 120 | Peay apes.) pee an 

Houston & Tex Cen—See Sou Placific Con M 68 R gold 1923__J&D| 100 |  _--_-||Millen & Southw—5s 1955_A&O|/ 50 60 

Hudson & Manhattan— Con M 4s C 1923____- J&D| 99%) ____||Mil Lake Sh & West—See Chic |& N W 

lst gold 5s 1957 opt_-_-_-_- F&A 8214 82%\| Con M 4s ann trred_J&D 90 | 93. ||Milw & No—See Ch Mil & St P 
Adj in cup to 5% Feb’57.A&O/f 60 6034|| Gen cons gold 4s 2003_.N&N| 76 | 76%||Milw&Spart & N W—SeeChic)& N W 
lst M 4%s 1957 conv___F&A ee ____|| Gencon g 4%s 2003____M&N 87 | 88 Min & Pac—See M St P& SSM 
N.Y &Jerlstg5s’320pt_-F&A) 96 98 Col tr 4a Feb '24-Feb'26F&Alb 5%, 5'4%||Minn & St L—Ist 7s 1927_J&D| 100 a 
Huntingdon & Broad Top— Coll tr g 63 1928______- M&S 102 | 102%%|| 1st consol gold 5s 1934__M&N 60% 65 
lst g Sept 30 1920 Lehigh & Lake Erie— | ist refg gold 43 1949___M&S| 16 16% 
xt at 7% to 1925.___.A&O 88 yes lst 4%s 1957 gu_____ M&S 8614| _._.|| Ref & ext 5s Feb’62 Ser A Q-F 14% 14% 
2d ay om 1925__._.F&A 70 ___.|| Lehigh & N Y¥ 1st 48'45-M&S| 8034; 87%4\| Des M & Ft D Ist 48 '35_J&J 37 39 
Cons 5s g Mar 31 1925_._A&O | 62 Lehigh Valley Coal— Iowa Cent Ist g 58 1938_J&D 60% 63 
Hutchinson & S—SeeA T&SF ist 53 gold guar 1933__J&J 98%| 98% Ist & ref g 4s 1951____ M&S 14% 15 
Illinois Central— 1st g 48°51 J&J 89 — lst 40-year gu int red to Minn St P & Sault Ste Marie— 
lat gold 3348 1951 - = J&J| 78 8614 a J&J| 38 | ....|| 1st cons gold 4s 1938____J&J| 87 87% 
M Lext Ist g34s8'51 A&O 78 ____|| Lehigh Valley Ry of N. Y— | lst cons gold 58 1938____J&J 99% sé 
lst M £ 38 1951____---- M&S! 52 72 lst 4749 gold 1940_.__J&J| 92 9314|| 2d M gold 4s guar 1949__J&J| ____ ; 
lst M £ 48 1951_____--- A&O|ls 71 81 Leh Val Term 5s 1941__A&O| 10134) 103 Coll trust 6348 1931__..M&S) 102 102% 
Tr bds £ 344s 1950__._J&J/7 63 73 Middlesex Val Ist 55’42 M&N 8914| _..-|| Ist ref 63 1946SerA_____ J&JI 98% 991% 
Coll trust gold 48 1952_-A&O|" 8374 8514|| Pa&N YCanalcon 5s’39A&O| 9814) ----|| Eaqtr 78 1924-1930(yr)_.J&D|b 5.85) 5.40% 
ColTr LNO&Tg4s'53M&N 80% 80 7%! Con M 4% 1939____A&O| 92 '  .._.|| MSSteM & Atl4s’26_J&Ji 96 97% 
Ref mtge 5s 1955_.-___M&N) 99% 100%} Cons M 48 1939______ A&O| 87% ____|| Minn & Pac Ist 4s 1936__J&J une eae 
Pur lines 1st g 344s 1952_J&J 75% 78 |Lehigh & Wilkes—See Gent N J MStP&SSM&CentTerm Ry— 
Ref g 48 1955 opt 1918-M&N| 8534 861% Lex & East—See Loulsv & Nash 1st ChTersf4s’4lop’16M&N 8914 ee 
Jt istrePM(IC&CSLE | Litchfield & Mad 1st 58°34 M&N 78 8414 [Minneapolis Term—See Wis Ce nt 
N O) 5s 1963 Ser A-.J&D) 9414 95% Little Miami— Mississippi Cent g 5s 1949__.J&J. 88% _ 
Gold 5s Jan 1934__--J&J| 10034 10134! Geng guar 49 1962____M&N| 80%| ----.||Miss River& Bonne Terre— | 
Gold 6s July 1 1936_._J&J| 10834 109% Little Rk & Hot Sp West Ry— || 1st sf 58 1931 op______ A&O 95 —_ 
Eq tr 4s lan ’24’26__-_J&J|} 5.40 5.20% | lst g 481939 guar_._____ &J 71 73  |\Missouri-Kansas-Tex RR— 
Eq tr 44s 1923-1937--. A&O|}h 5.40 5.20% Long fsland-U led g 48’°49M&S| 77%) 83 Prior | 5s 1962 ser A_____ S&T, 78 78% 
Eq 58 Nov '23-Nov’27-M&Nip_ 5.40 5.20% | Refund g gu 4s 1949____M&S 77% 78%| Prior] 4s 1962 ser B____- J&JI; 63% 645% 
Eq tr 5s 1928-38 Ser J-M&N|} 5.40 5.15% Tax-exempt N Y________. oes ___.|| Prior] 6s 1932 ser C_____ J&J| 9414) 94% 
Eq tr 68 '24-’35 (year) _J&J15}, 5.65 5.35% 1st cons g 5s July 1 1931_Q-J 97 98 | Adi M 5s 1967 ser A____J&J| 53% 54 
Equip 64s 1926-1936.._M&Sp 5.50 5.30%] 1st cons g 4s July 1 1931_Q-J 89 92 |Mo Kan & Tex (old company)— 
Equip 78 1925-1935_-.-A&O} 5.50 5.30%| Gen mort g 4s 1938_____ JED} 85%) 86 | lat gold 43 1990._______ S&D) 75%| 75% 
Cairo pate 48 g 1950.J&D) 82 {| ____i| 48 gold 1932_.________- J&D}| 804% ___.|| Gen M sf g 44s 1936___J&J) 
Litch Div ist g 38 1951-.J&J| 6714; 70 || Debenture gold 58 1934_J&D 925% _ ae N Y Tr Co ctfs of dep_____ de eal 2a 
Loulsv Div 3448 g 1953-.J&J, 727% 75 | Deb gold 5s 1937______- M&N 831% 8414| Equip trust 6s 1924-35.J&J15b © 6%| 5.50% 
Omaha Div Ist 38g1951-F&A) 69 | ____|| Eq tr 63 1924-32 (year). F&A|b 5.90, 5.50% St Louts div g 4s 2001..A&O|) --.-|  ___- 
St Louls Div 348g 1951-J&J) 761% ~"""!| Montauk Ext 58 1945.._.J&J| 90 ____|| Boonville RR Bridge— 
St Louis Div 38g 1951_._.J&J| 6914! 70 Brook & Mon 2d 5s 1938 J&D 89 epee s: lst ggusf431951_._M&Nf 70 og 
Spe’field Div Ext 344s’51 J&J) 7214! ___.|| LIC’y & F con 58 1937 MAN 90 97 || Dal& Wacolstgu5s"40M&N/ 91 94 
estern lines g481951.-.F&A 80 | ____|| NY Bay ExR lst 5sg’43J&J| _...| _...|| KanC& Pac lst4sg’90F&A\f 70 — 
Chicago St Louis & N O— | || N Y B’klyn & Man h 1st || Mo Kan & E 5s yy.) “ee f 60 a naae 
Cong 5sJune 15'513&D15) 100%! 102 old 58 1935___...__- A&O| 91%| —-..|| Missouri Kansas & Okla— 
Cong34sJ'nel5’51J&D15, 7714; ____|| NY&RBistg5s1927M&S, 96 100 | lst feu 5s May 1°42 M&AN/f 921%, ‘ 
Eq 58 Dec’23-Dec '24J&D5 5.50, 5.20%'| North Shore Branch— | | MK&TofT Ist 58 gu’42 M&S/f 92 | " 
Mem Div ist 48 g 1951_J&D, 78 | 8214 lst con 5s g Oct 11932Q-J; 90% ____|| Sherman Shreveport & S— 

e St Louis Alton & Ter Haute—| [Louisiana & ph Benet Ry— \ ist M gu gold 58 1943_J&D/f 20 | ‘ 
St L South Ist g 48°31 M&S 87 | ___.|| letsfg5e1927__.___-. M&S 94% 964%| SWCoal& Imp lst 6s’29J&Jd\f ___-| aia 
Carb & Shaw lstg4s’ 32 M&S) 321% 90 Louisiana & North Western— | Texas & Okla—5s 1943_M&S f 36 iow 

Ind Bl & Wn—See C CC & St L! lst M g 5s 1935_____-- A&O) 55 65 ||\Mo Pacific RR (new company) 

Indiana Ill & Ia—See Chic Ind sou | Louisv Cin & Lex—See Louisv & Nashv || let & ref 5s July 1926._-F&A) 9494) 9714 

Ind & Louisv—See Ch Ind & L) | Louisville Henderson & St L— Ist & ref 55 Jan 1965____F&A 774%4| 79% 

Indianapolis Un 4148'26 _M&N) 9414) ____|| 1st mort gold 5s 1946____J&J; 94 96 | 1st & ref 63 1949 Ser D__F&A 92%) 93% 

Gen & ref g 5s 1965 Ser A_J&J | eeee 99 |\Louisville & Jeffersonv Bridge— \||Mo Pacific (old Co)— | 
ree = ae ___.|| Guaranteed gold 48 1945_M&S| 8014} 81144| Gen M 4s Mar 1975___.M&S| 5214) 53 

Interboro-Met \See Street & EK Louisville & Nashville— || Equip 6448 1925-1936._F&A\b 5.80) 5.40% 

Inter Rap Tran Ry Seeurities| 50-year gold 5s 1937__.M&N| 10014] 101%%| Eq tr 6s Jan 15 °24-’35 J&J15|b 5.90) 5.50% 

Internat & Great North Ry— | Unitied gold 48 1940____J&J) 90 90%| 3d 7s ext to July 1938 at | 

lst M g 68 1952 SerA_..-J&J|  88%' 89 Coll tr gold 58 1931_...M&N 98%| 99 | Uh sina inate bined M&N| 80% 82 

Adj M 6s 1952 Ser A__- J&I| 36 3641 7%gnotesMay15’30_M&N15 106%| 107 || CentBrUnPacistg 4s’°48J&D) 67 | 72% 

5% notes Aug 1 1914.__F&A) Cee ____|| 1st&ref 544s 2003 Ser A-A&O!} 10334] 103%| Pacof Mo Istexg 45’38_F&A 85%) sa 
Guaranty Co ctfs of dep\f ____ ___-\|| Equip 64s 192436(yr) M&S'b 5.50) 5.30% 2d ext 5s gold 1938____J&J| 9414) eu 

Internat Rys (Central America)| Eq tr 6s Jan 15'24°35_J&J15)b 5.65) 5.40% St LR E Ist 58s 1938__M&N ee ae 

1st M 58 1972 opt___--- M&N; 60 65 At K & Cin div 48 1955_M4&N 81% 84 | Cardelet Br 1st444s’38A&0 ----| Sie 

Iowa Central—See Minn & St L| Atl Knox & Nor Ist 5s°46J&D) 99% | St Louts [ron Mt & Sou— 

Ia Minn & N W—See C & N W Consol gold 4s 2002..M&S, 63 éaml Unity & Ref § 8 48, 29.J&J5} 83%) 83% 

Jacksonv Ter Ist 5s gu’39_J&J) 94 99 Lou C & Lex4%sg’31_M&N) 95 ee Genconry &lg5s’31A&0O| 9434) 951% 

Ref & ext 63 1967__-.__- J&J} 105 _..-|| N O Mob Ist g 63 1930_J&J| 102%) ---_-! GenCon “g; gu g5s’31A&0| ___- s 

Jamestown Frank & Clearfield— 2d gold 6s 1930_______ J&J 100 ne ae Riv & Gulf Div 4s *33 M&N 75 76% 

lst g 48 1059 guar____-_- JED) 823%{4| 8434) Pad& Memdivist4s’46_F&A 82)4) 88 | Pine Bluff & W 58’23_A&0| 99 rea 

Jefferson—See Erie SE &StL Div 681971_M&S|_____- eats VerdVal I&W ist5s’26M48} 95 | 99% 

Joplin Union Station— 2d M 38 1980_______- M&S 62 63 ||Mobile & Birm—See Southern Rly 

st g 4768 1940 guarop_M&N| 85 90 Henderson Br 6s g 1931_M&S_ 101 103% —— & O—Ist g 63 1927_J&D) 102%) 103 

KalAl& G R—See LS&MS Kent Central 4s g 1987__J&J 8034 ____i| 1st exten 6s July 1927___Q-J ----| 100% 

Kanaw & Mich—See Tol & O C Lex & East Ist 5s 1965__A&O 98% 99 || Geng 43 1938 ck ai aniiel M&S we) cane 

Kanawha & West Va—See Tol &|O Cent L&N Mob&Mont4 4s'45M&S, 93% ___.|| Eq 5s Nov ’23-Nov '23 M&N/b 5.75) 5.30% 

Kansas yo 4 Clinton & Sp— Louisv & Nashv South’n joint || Montgom Div g 5s 1947_F&A ) ee 

lst 58 gold 1925 guar-._.A&O| 79 eo gold 48 1952_.......-. J&J, 78%) 79%) 8t Louis Div 55 1927-...J&D) 93% 96 
Kan City Ft Scott & Memphis— L&N Term istg4s’52guJ&D) ___- ae St L & C 4s guar 1931___J&J 8944) 90 
Refdg g 43 1936 guar-._-A&O|} 75%) 75%|| NasF&Sistgug5s’37_F&A| 96%) ----) Mo’k & Malone—See NYC&H | ; 
Cons 68 1928__...----- M&N; 102 ..--|| Newport & Cincin Bridge— Monongahela Sou 58 1955-A&O|} 93 96 
Current Riv ist 5s 1927-A&O) 95 -___| — istMg4%s1945guar_J&J) 90%) 91 | Mont Cent—SeeSt PM&M ne me 
KC Mem & Bir 48 1934_M&S| 85%! 86%) S& NAlaConMg5s’36F&A;, 97 _._..|Mont Wyo & So 58°39.-.M&L) 58 | 65 
Income 5s Mar 1934 Sept 1) ____ ae Gen con gu g 53 1963_A&O 96%} 99 ||Morris & Essex—See DL & W | 
Assented ___._.-.-- M&S|f 87 8914||Macon Dub & Sav 53 1947_J&J 50 53 Nashville Chattanooga & St L— - 
Kan City & Mem Ry & B— __| Macon Terminal 5s 1965_.J&J, 92 94 1st consol gold 58 1928._A&O 994 | 100} 
lst 58 gold 1929___--- A&O| 93 94 ||Mahoning Coal—See LS & M8 || Eq tr_4}4s 1923-37 (yr)-A&O|b 5.40) 5.20% 
Kansas City Mexico & Orient—}| Maine Central— 
lstgold 481951 (undep)_F&A/| 10 _..-|| lst & ref 44s 1935___-- J&D 81 a | 
6% notes 1916 ctfs_---- ALO S 5 15 lst & ref 5s Dec 1935...J&D 86 adel 
Kan City & Pac—SeeMK&T/ 1 5 Eur & N A gold 1933._J&J_ 80 84 | | 
Hereford Ry—G 4s '30_M&N 80 pause 
Upper Coos ist gu4s’30M&N = 82 naa 
Woes Coe Exe sg’30M&N|) 85 mewn 
ashington Co 7 is 6 | 
3s Jan 1954 op 1924_J&J 60 nal 




















b Basis. / This price includes accrued interest. & Lastsale. | in Loudoo. n Nominal. # Bale price. 
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Bonds. 
Nash Flor & Sheff—See L& N 
National Rys of Mexico— | 
Prior lien g 444ssf 1057__J&J sf 
Jan 1914 coupon on___---. f 
July 1914 coupon on___-.-- f 
July 1914 coupon off_--_-_-- f 
Gen M 4s 1977___.....A&Of 
April 1914 coupon on___-.-- f 
April 1914 coupon off .___- f 


8% g notes June 1915___.J&D 7 
Mat RRof Mex pl g 448'26 54) 7 


Jan 1914 coupon on__-_--- S 
July 1914 coupon on___--- f 
July 1914 coupon off__-__-- f 
lst cons g 48 1951- A&O Ff 
April 1914 coupon on__-_-- f 
April 1914 coupon off.___- f 
Deposit receipts.........- f 


Nebraska -See © B&B & Q 
New tug kh ik—See NY NH & H 
New Hav & No—See NYNH&H 
a J Junction—See N Y Central) 
Mew Jer & New York—See Erie 


Bid. 


to 
te 


tw 


to 


bt to 
WH 


New Lon Nor Ist 48°40____J&J 76 
New Mex Ry & C’'l—See El Paso) & Sout 


New Orl Gt Nor Ist 5s ’'55_F&A! 
New Orl & North E 68 1915— | 
Extended at 5% 1940._M&N} 
Ref & imp 4%s8'52 Ser A_J&J| 
New Ori Term list 438 53. _J&S, 
New Orleans Texas & Mexico— 
[st g 68 Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A_|f 


10044 


75! 


Newport & Cin Bdge—See Louls ville & 
Newp & Rich—See Conn & Pass} 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 68 1935._-_-- M&N| 104% 
Con M 4s 1998 Ser A__. F&A 81 
New York Cent & Hud River— 
Ref’g g 34s July 11997__J&J 74% 
Deb g 48 '34 tax-exempt M&N 88 72 
Deb 48 1942tax-exempt._J&J) 85% 
Ref & imp 4s 2013 A-A&O 5% 
Ref & imp 58 2013C.A&O} 95% 
Eq tr 78 '24-'35 (yr)__A&O15|b 5.60 
Eq tr 68 Jan 15'24-°35_J&J15)5 5.70 
NYC Lines eq 58 1923-’"387J&D|b 5.50 
NYC Lines eq 4448 P’24_J&J/b 5.50 
NYC Lines eq 4448 Q'25_J&J|}b 5.50 
NYC Lines eq 448'24-"28J34&J}b 5.50 
NYC RR eq 4448 '24'32_J&J|b 5.50 
Bos & Alb eq 448'23-’27A&O\b 5.55 
LScoltrg 8 1998___.F&A 724% 
M C col tr g 3%s 1998__F&A 72% 
Beech Cr Ist 48 g gu’36_J&J| 88% 
a0 quer & ') =e 96 
Cc it C Co Ist g 4840 J&J 73% 
Beech Creek Ext34s'51A&0)} 65% 
Cart & Adir ist 4s '81_.J&D 76% 
Gouv & Osw ist 5sg’42_J&D} 94% 
Lake Shore & Mich South— 
Con g ref 34s 1997___J&D 754 
Deb g 48 1928______- S| 94% 
Gold 4s 1931._.____- M&N 91% 
Clev Short L4%s’'61_A&0; 91% 
KA&GrR Ist 58’38__J&J 87% 
Kal & W Pig’ng 58’40_J&J == == 
Mahon C RR Ist 58’34__J&J| 98% 
Merch Disp Transp Co— 
Eq tr 448 1924-1926 J&Ji>b 6.50 
Michigan Central— : 
Sscou’31D& BCdivM&Ss| 100% 
Deb g 48 1929______. A&O 91% 
Equip 5s 1923-’30(yr) A&O)|b 5.45 
Equip 68'23-'32 (yr)_._M&S$\b 5.50 
lst 5s Kal & 8H 1939 M&N 70 
lst mtge M Air L 48’40 J&J 86 
ist g4s JoL&N Ind’57J&J10) = - - - - 
istg3%sJ L&Sag’51 M&S 76% 
Ist g 3448 1952______ M&N| 77% 
BayC&BClistMg3s’89J&D) 65_ 
BatC&S ist gug3s’89J&D 54% 
DetRTun4s'6lgu_M&N| 864 
Grand Riv Val 4s’59._M&S| 65 
Tol Can Sou & D 48’'56 J&J 65 
Moh & Mal 4s 1991_.._.M&S| 581% 
Consol g 34s 2002____M&S ee 
N J Junc ist 4s gu’86__.F&A| 77% 
NY&Har lstg3s2000M&N| 74% 
N Y & Nor lst g 58s'27__.A&O| 98% 
N Y & Put Ist 48g 1993_A4O 81 
Pine Creek gu 68 1932__.J&D’ 100% 
Pitts & L Erie 6s 1928___J&J Te 
Se Jan 1 1928_....... A&O 96% 
Eq tr 6s 1923-35 (yr) A&O b 5.45 
Pitts McK & Y 68 '32_J&J| 103 
2d 6s guar 1934_______ J&J} 9954 
8t Lawr & Adiron 58’96_J&J} 884 
2d gold 6s 1996______ A&O 98% 
West Shore ist 4s 2361___J&J 79% 
NYC&S8t L Ist g48’37_A&h0 87% 
2dkimp 6s A B & C.'31 MAN 9934 
Deb 4s May 1 1931____M&N 864 
N Y Connecting RR— 
lst M 44%s 1953________ F&A wand 
N Y & Gr’wood Lake—See Erie 
N Y & Har—See NYC&HudRiv 
N Y & Jersey—See Hud & Man 
N Y Lack & West—See D L& W 
NYLE& WC RR—See Erie 
N Y & L Br—See Cent of N J 
N Y New Haven & Hartford— 
Deb 6s Jan 15’48conv_J&J15|} 59% 
Deb 4s May 1 1957___._M&N 27% 
Deb4sJuly 1’55non-convJ&J|} 41 
Deb 4s 1956 non-conv._.M&N; 40 
Deb 4s 1947 non-conv._.M&S} 37 
Deb 34s Mar 1947____M&S| 36 
Deb 3s 1954 non-conv A&O} 36 
Deb 34s 1956 conv___.J&J| 391% 
Franc deben 7s (ext) 1925A&O0|} 604 
Dollar deben 7s (ext) 1925__- 2 






















































































RAILROAD BONDS [Vox. 117. 
NOTICE.—AI bond prices are “and Interest” except where marked “f” and income and defaulted ponds. 
Ask. Bonds. | Bid. | Ask. \ Bonds. Bid. | Ask. 
a ! j 
N YNH & Hartford (Concluded) | jPenpevivente RR (Concluded)— 
Bos & NYAL ist 48g’55 F&A! 65 | 77 Cleveland & Pittsburgh— oe 
Cent New Eng 48 1961_.J&J| 52 53 || SerA 4}4s8 gen gtd 1942.J&)} 95734) 961% 
27 Dutchess Co 4448'40_J&D} 70 78 || SerBadgsgengtd1942A&0) 95)2) 9614 
“|| Danb & Norwalk 48’°55.J&D)| 60 canal Int red to 334% --_.__- 77% : 
27 Gen 5s Apr 1 1925..-A&O| 70 "|| SerC 3igsgengits’48M&N| 79%) __-- 
Harl R & Portch 4s 54 M&N 68%| 73 | Ser D 3 Ws gen gtd ’50_F&A 793, x 
Housatonic con 58 1937_.M&N 71% 95 } D Riv RR&B gu g 48'36.FLA 89 aren 
Naugatuck Ist 4s '54__M&N 68 ___.|| Erle & Pitteburgh— 
New Eng cons 48 '45 gu_.J&J|; 80 | 85 |} Gen gu g 34s Ser B’40_J&J 821 —— 
Coneot 53 July 1°45..J&J) 68%; ____|| Series C 1940_____ _J&d 821 5 
2434 NY&NE Bos Ter 4s’39A&O| ___- ____|| GrR& Ind Ext 448'41_J&J| 891 93 
| NHav& North4s’56guJ&D/_—- “| one 2d 48 1936_____- -----h&C] 843 8514 
27%| N Y Prov & Bos 48'42__A&0O)__- 5 Muskegon Div g 5s’26_J&J 86 eli 
N Y Westchester & Bos Ry— Holidaysb Bedford & Cuml 
ist Mg 43481946 gu__J&J| 37 37 Il Ist M g 48 1951 guar_.J&J}| 8214) 89% 
28 Prov Sec deb 48 1957 gu MAN 25 49 || Obio Connect’g 4s 1943._M&$ 8914 pee 
27 || Prov Ter Ist g 48 gu 56_M&S 70% ee | Pennsylvania Company— 
iN Y & Nor—See N Y Central |& Hud i} Gu g 48 1931 op 1921_AA&( 90 9114 
New York Ontario & Western— Gu tr ctfs g 48 1952__M&N 843 8514 
Ref ist g 4s June 1992__M&S8 624% 3 Yih Gu tretfs g 3448 1937_M&S$ 8414 nee 
|| Gen M g 48 1955 red___ J&D 57 59 | Gu tr ctfs g 3548 1941_FA&A 821% 833% 
| Eq4%s Mar’24-Mar’28M&S|b 6%| 5.50% Gu tretfsg 34s 1942.J&D|} 81%) 93% 
85 ||INY Phita & Nor—Iistg4s’39J&J) 88 89 Gu trctfs g 34s 1944_J&D) 801% inks 
est Income 4s Jan 11939___M&N 72% ___|| Ph Belt & Wash 45 '43_M&N 88K our 
55 Stock trust ctfs 4s 1938_._.J&D 80% g2 || Pitts Cin Chic & St Louis— 
iN Y Prov & Bost—See N Y N |H & Hairtf Con g gu 44s Ser A’40A40 94 ors 
IN Y & Putnam—See N Y Cent |& Hud | River do Ser B 1942__A&O0 9414 ons 
SO14)N Y & Rockaway Beach—See Liong Islland i] do SerC 1942__M&N 93144 ree 
75 \\N ¥ Susq & W—See Erle do Ser! 1963__.F&A| 93 ai 
N Y Westc & Bost—See N Y NjH & H | do 44s SerJ'64._M&N| 92 95 
101 |'Norf & Caro—See Atl Coast L do 48SerD1945_M&N’ 92 awe 
757% \Norfolk Southern— do 4sSerF 1953..J&D, 92%)  __-- 
Nashv || Ist &refg5s’6lop’15._F&A| 62 63% do 4s SerG 1957.M&N/ 9214! —_ 
|| Norf& Sou ist 5s1941_.M&N| 86 8814 do 48Ser H 1960_-F&A| 92%) ___- 
i lst gen g 5s 1954 opt._J&J 81 83 , do 34s Ser E '49_F&A 9234 
|| Ral & Cape F Ist 58'43_M&S| 7214 acai Gen M 5s 1970 Ser A_-J&D} 95 95% 
|| Ral & Southpcon 58'65_.J&D] 7514 : CStL& Pitts ist 58g’32Ak0) 9954 cme 
10414||_ Suffolk & Carcon 58'52._J&J| 80 85 || Pitts Va& Chargu4s’43M&N| 82 eee 
$1)4\\Norfolk Ter ist gu 4s’61_M&N| 79 81 |i Pitts Young & Ash5s’27_M&N;) 9914 oe 
||Norf & West gen 63 1931_.M&N| 10614] 10814] ist gen 43 Ser A 1948_J&D} 86 - 
75 || Imp &extens 6s 1934_._.F&A| 108%%| ____|| Sodus Bay & Soug 59’24.J&J| 99 9914 
89%4|| New River Ist 68 1932__A&O| 107% __|| Sun & Lew Ist g 48 1936_J&J 87% sue 
8644\| N&W Ry Ist cons 48'96_A&O 90% 911%|| Tol Wahl Valley & Ohio— 
85%|| Div 1st lien & gen g 48 July 1 ist § gu 4348 °31SerA_J&J| 95 aun 
95% 1944 opt Jan 1 1800. Seed 881% 89 Ist g gu 44s 33 Ser B_J&J 95 ao. 
5.30%|| Conv deb 444s 1938__..M&$| 102 er ist g gu 4s8°42SerC_.M&S| 86% __-- 
5.40%|| Conv 6% Sept 1929...M&] 10814] 10914||Penn & N Y Canal—See Leh Va! 
5.25%|| N & W Pocahontas 4s'41J&D| 86 86 4||Pennsylvania & Northwestern— 
5.25%|| Eq tr 4s 1923-'°32__—<.-M&Nl|b 5.35 5%|| General 5s Jan 1 1930____J&J 971% 99% 
5.25%) acloto al& NE Ist 4s’"89M&N 85% 93%%|_. Clearfield & Jeff ist 68’27.J&J| 101 102 
5.25% North & South Caro—See Caro| Atl & |West  ||Peoria & Eastern—See Clev Cin|Chic & |St L 
5.25%||N’east of 8S C—See Atl C Lof SC Peoria & N W—See Chic & N W 
5.25%||Northern Cal Ry—See So Pac Peorla Ry Term—See Ch R I &|Pac 
7254\|Northern Central— Pere Marquette (New Co)— 
73%|| Con gen M 4%s E 1925_A&0 97 a lst g 58 July ’56 SerA__.J&J 93% 94% 
9114\| Mort bds 5s 1926 Ser A_-J&J| 9834) ____|] 1st g 4s July’56SerB__J&J| 77%) 78% 
_...|} Mort bonds 5s 1926 Ser B J&J 9834 ____|| Eq tr 6s Jan 15’24’35_J&J15|b 5.85) 5.40% 
_.__lINorthern Ohio—See L E & West LE & Det Riv 4s ’32_F&A 92 94 
_..||\Northern Pacific— Perkiomen |Ist5s’18 ext to’38Q-J 96 100 
.---|| Prior Heng 4s Jan 1997_.Q-J| -—-_-_|s 835%'|_ 2d 5s 1918 ext to 1938_..Q-J} 9214 -__-- 
.--.|| Gen lien g 38 Jan 2047__Q-F} 59'4| 60° ||Petersburg—sSee Atl Coast Line 
Ref & imp 4 482047 SerA J&J 8414 5 ||Phila & Balt Cent 4s 1951_M&N 84 86 
77%{|| Ref & imp 6s 2047 Ser B_J&J| 10514] 10514|Phila Balt & Wash—See Pennsy)|vania |RR 
94°%|| Ref & imp 5s 2047 Ser C_J&J| 93%4| 9424 |Phila Harrisburg & Pittsburgh— 
92\4|| Ref & imp 5s 2047 Ser D_J&J} 9314) 937%) 1st mtge gold 58 1925___A&O| 97%4 ---- 
9214 Eq tr 78 1923-30 (yr) M&N16 b 5.50) 5.30%||Phila Newt & N Y 38 1942.-A&0} 70 one 
----|| St P& D Divg 4s 1996__J&D 85 ____||Phila & Read—See Reading Co 
--..|| Wash Cent 4s Mar 1948-Q-M| 7414| 79 ||Phila Wilmington & Balt— 
100 St Paul & Dul Ist 58’31_F&A 991% ____|| Debenture g 48 1926____J&J 90 96% 
ist consol g 48 1968_J&D| 79%4| 8014|_ Debenture § 4s 1932_...A&0| 87 88 
5.50% Dul Union Sep 58’30_A&O} 98 ___||Philippine Rai ne 
No Pac Ter Co—ist 68 '33_J&J| 10834) 110 ist p 48 1937 sf opt gu_J&J| 43%4' 44% 
-.--||North Ry of Cal—See Sou Pac Pine Bl & W—See 8t LI M & So __ well 
92 |INorth Pac Coat—See No Shore Pine Creek—See N Y Cent & Hujd River 
5.25% North Pennsylvania— Pittsb Bessemer & Lake Erie— 
5.30%|| 1st M 4s extended 1936_M&N 85 i PS&LE Istg 5s 1940__A&O 98% 99% 
----| Gen g 3 3-10s 1953____-- J&J| 69 75 Cons ist g 5sJuly-1'43_J&J| 95 --e- 
88 |i\Northw Term g 5s 1926 gu_J&J 24 30 || PB& LEcong 5s 1947_J&J -<-- ease 
----|'Norwich & Wor—4s 1927-M&S| 87 | 91 ||Pitts Char & Youghiogheny— 
79 \\Ogd’bu&L Cham—See Rutland| | Gen mtge gtd 4s 1932.-A&0} 70 —_ 
79%4||Obio Connecting—See Pennsyly|aniaRR Pitts Cin Chic & St L—See Penn|RR 
----||Ohio I & W—SeeC CC & St L Pitts & Lake Erie—SeeN Y Cent|& Hud River 
----||Ohlo River—See Balt & Ohio Pitts McK & Yough—See N Y C 
87 ||Old Colony—4s gold 1924_F&A| 9814| ----||PittsShaw&N—Istg Se’49F&A\S 5 15 
mo wa) |  eieeepaget J&D) 9444| ----|]} Gold 4s Feb 1 1952____- F&AIS -.-.-- 2 
«6c a arn ee JAI 79 ____|| 6% receivers’ ctfs 1918__M&A 50 60 
----l| 348 July 1 1932_...__-. J&J} 81 ..-.||Pittsburgh & Sha vmut— 
----|\Oregon & California—See SoP Ist Sf g 5s iv5y opt____- J&Dif 50 | 70 
oeee Oregon- Washington RR & Nav Pitts Shen & L E—SeeP Bess& LE j 
----|| 1st & ref g gu 4s’6lopt._J&J| 7934| 801%||Pittsb Term RR & Coal— 
--""|| OreRR& Nav cons 4s'46d&D| 86%4| 8634) Ist gguarst 5s 1942____J&J| 80 ae 
----)|Pacific Coast Co—See Mise Bds |Pitts Va & Chas—See Penn RR 
----||Paducah & Illinois— . Pitts & Western—See B & O 
_----|| Istef 4%s 1955 gu_____- J&J 88 54 91 |\Pittsh Youngs & Ash—See Penn|RR 
5.307 |/Pan American Ist 58'340p.J&J|f 35 40 |\Portland & Ogdensburg— " 
----|/Paris-Lyons-Mediterranean RR ist M 434s 1928 guar___M&N} 90 92 
----|| Extaf 66 1958_..._. F&A15| 70 7034|\Port&R Fa! lstg4s’26_M&N) 92 95 
934) Paulista Ry— Debenture 48 Aug 1927_F&A;} 93 =< 
101 lst & ref 73'42 ser A__M&S15| 96 97 |\Portl (Me) Term gu 4s ’61_J&J} 73)4) 79 
80 Pennsylvania RR— i. A, oS J&J 92 96 
87}4|| Con M 4s gold 1943__.M&N/} 8854) ----||Port Reading — ist gu 5a’41_J&J) 95 one 
100 do 4s gold 1948___.M&N 87% 89 14||Ports Gt F & Con—SeeBos& Me 
86% do 4s gold 1948 sterling ; Potomac Val—Ist gu 5sg’41J&J}| 98 | ---- 
stamped dollar bonds} 8474; 8814||Princeton & Northw—See Chic|& N W 
86% do 4%s g 1960____- F&A 95 98 ||Prov Sec Co—SeeN YNH&H 
Gen g 414s 1965_______- &D| 90%) 9034||Providence Term—SeeNYNH&|H 
Gen g 5s Dec 1 1968____J&D| 99% 0 Prov & Worc—lIst 48 1947_A&0} 70 anes 
10-year gold 7s Apr 1°30_A&O| 10814] 108%4||Raleigh & Augusta—See Seaboa|rd Air |Line 
15-yr 6%s Feb 1 1936__F&A| 1084] 109 |iRal & Cape Fear—See Norf Sou 
Con M 3%sg £1945____J&ul/f 74 84 ||Raleigh & Gas—See Seab Air L 
Eq tr 68 Jan 15'24-35_J&J 18/0 5.60) 5.35%||Ral & South Norf South 
Eq tr 5s Mar 1924-1938_M&S/> 5.35) 5.15%||Raleigh & S W—See Ches&Ohio 
60 Aleg Val gen 4s 1942____M&$| 88 89 14/|Raritan River—Ist g 5s'39_J&J| 83 z 
31)4|| Balt Ches&Atist g 53°34 M&S| 47 51 ||Reading Company— 
46 Belvidere Del gu 481927 F&A| 92 ----|| Gen gold 4s Jan 11997_.J&J| 87. 88 
44 lst g gu 3s 1943____J&J 79 ian Intercha blectfsdep._.| 86% 884 
42 || Cin Leb & Nor 43 1942_M&N sis ----| Ba TS a Pe 5! e fee be 
Cle "35 M ---- q : r J - . -10% 
38 ees Clee on meee Jer ant & 4s’51o0p'06-A&O| 824) 483 
47 Atlantic ity Sy 48 1951_J&J; 80 | F84 
60% lst M gold 5448 1929_M&N| 9932} 101 
63% W&NA trctfs 4s red 105.Q-M! 73 i78 
} 








Easis. / This price includes accrued interest. & Lastsale. iIn London. » Nominal. «Saleprice. ¢ Tax-exempt. 











Sept., 1923.] 
































































































































ist ref gold 44s 1931___ _J&J 
Wilmar&5Falla—See S8tPM&M | 

















NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
=—_ 
Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. ! Bonds. Ask. 
Reading Company (Concluded) — ‘Seaboard Air Line (Concl.)— | '\Texas & Pac Ist 5s 2000___J&D 93 
Phila & R—2d 58g 1933_A&0O. 10014 Ral’h&Aug’sta—1st 6s°26J&J; 99144 100 2d inc g 5s Dec 2000____- Mar f 75 
Imp M ext g 48 1947._A&kO, 86 Ral’h&Gast'n—Ist 5sg"47J&J| 85 Lou Div Ist 5s 1931... .J&J| 88 
Cons ext gold 48 1937-M&S 864 Seab& Roanoke—Ist5s'26J&J| 96 s| Weatherford Min W & North 
Term 5s g gu May 1’°41Q-F; 100% \Seacoast RR of N J 5s’48_A&O| 9214) 1 Ist guar f 5s 1930____F& Al 3 «6: 90 
Del R Terpmg 5s’42M&N, 98% Seattle Term 6s 1923-1930____- 90 ....||Toledo Can Sou & Det—See Mic h Cent 
Ex p mon g 5s 1942_J&J 97 Sebast & Mooseh Ist 5s’28 M&S 80 ..-.||Toledo & Ohio Central— 
Wilm & No ist 58’27_J&D, 98 Shamokin Sunb’y & Lewisb’g— | Ist 5s § | RS 3&| iene 
Gen g 5s Aug 1 1932_Q-F 97% 2d 68 g July 1 1925____- &J} 100 West Div ist 5s g 1935._A&O Snow 
Phila & Read Coal & Iron—, Sherman Shrev & Sou—See Mo/Kan & Gen gold 53 1935_______ J&D == 
Colstg4sext’32guF&A, 9114) Shreve Brdg & Ter—See St Loui!s South Eq tr 414s 1924-27 (year) .J&J b 5.30% 

Rens & Saratoga—See Del & H' ‘Sierra Ry of Cal— Kana & Mich 1st 4s 1990 A&O, 77 

Richm & Danv—See Southern Ry Ist sf 68 g Apr 12’37_A&O12 gine) 2d mtge gold 5s 1927__J&J! 99% 

Rich Fredericksb & Potomac— ||Sioux C & Pac—See Chic & N W Eq 4 4sJan’24-July’24_J&J b 5.259 

Cons mtge 444s 1940__.__A&O 84 Sodus Bay & Sou—See Penn RR | Eg tr 6s 1924-35 (yr) .J&J15 b 5.45% 
Equip 68 Jan 15’28-"35_J&J15b 69 Somerset Ry ist & ref 49°55 J&J 65 Kanawha & W Va 5s '°55_J&J 87 

Rich & Mecklenburg—SeeSo Ry) Ist & ref 4s 1950___._._____- 68 St Mary’s Div 4s g 1951_F&A!} 77 

Rich & Peters—See Ati Coast L' \\So Caro & Ga—See South Ry |Toledo Peoria & Western— | 

Richmond Terminal Ry— - South Bound—See Seaboard A L |_ 1st g 43 July 11917______ J&J'f 2834 
Ist guar 5s 1952_______-- J&I, 9654 |\Sou Indiana—See Ch Terre Hau te & S |E |Toledo St Louis & Western— | 

Richmond-Washington Co— | \\Southern Pacific Co— | Prilieng 3s July 11925.J&J) 951% 

Col trg gu4s19430pt._.J&D! 75 || Colltr4s(C P)Aug1’49J&D} = 8354! Ist gold 4s Apr 1 1950___A&O}| 7034 

Rio Gr Junc—See Denv & Rio Grande | Convg4sJ’nel’290p’14M&8; 9244) by Coll tr g 4s Ser A 1917__F&A cow 

Rio Grande So—See Den & Rilo | Grande i Conv g 58 1934________- J&D| 99 \4) | Union Trust certif dep___-. oa 

Rio Grande West—See Denv & |Rio Grande Equip 7s 1924-1935_....J&D/b 5.50) 5.30%||Tol Term Ist 4%s’'57 gu "MaN 85% 

Rock Isl-FriscoTerm—5e’27J&J> 9534 | Pacific Fruit Express equip 7s! | Tol Walh Val & O—SeePennRR| 

Rock Isl Ark & La—See C RI & Pac i June 1 1925-1935 (y’ly)J&D)\b 5.50! 5.35%)|/Toronto Hamilton & Buffalo— | 

Rock Isl & Peorla—see C RI &P, | Aust & Nor Ist 5s g'°41__J&J 92 Ist g 4s June 1 1946_____ J&D 83% 

Rutland—Con 4s 1941__.J&J) 7614) | Central Pacific— | Troy & Boston—See Fitchburg. 

Benn & Rut 4s g '27- M&N| ean | lst refdg 4s g g’d '49_F&A ee Ulster & Del con 5s 1928__J& 95% 
Ogd&LCh ist ggu4s’48_J&J) 6314 | lst g gu 4s Oct 1 1954_A&O0 80% Ist ref g 4s 1952______- A 64 
Rutl Can Ist ggu4s’49 J&J. 63 M 34sgg'dAugl'29J&D!} 90 Union Pacific— 

r; a4 44s 1924-27 (yr) MEN db 6.50 mEuropean loan 48’'46 M&Sm ---- | lst Ry & 1 gr 4s g 1947__J&J 92% 
Bt Clair Mad & St Louis Belt— | Galveston Harrisb & San An— a x 3: =e J&J! | 96% 
Alton Bridge 1st g 48 '51_J&J 60 Mex & P Div Ist 5s’°31 M&N 95% lst & ref 4s June 2008___M&S! 4 84 
St Clair Term Ist 58 1932__F&A' 96 2d M 58 1931 gu .___- J&J 92 10-year 6s July 1928____J&J} 103% 
St Johns & L Cham—5s'44 M&S; 60 Gila Val Globe & Northern— Eq tr 5s 1927-'37(yr)_..M&S b 5.10% 
St J & Gr Isl—1st g 48 1947_J&J 6914) Ist g 5s Nov 1 1924_-_M&N 9914 Equip tr 7s 1924-35 (yr) _J&D b 5.25% 
St Lawr & Adir—See N Y Cent Houston East & West Texas— Pacific Fruit Express eq—See | South | Pacific 

St Louis Al & T H—See Ill Cent! ist 5s g May 1 1933__M&N 93 Ore RR & Nav—See Ore-Was h RR & Nav 

St Louis Br—See Term RR Assn} lst guar g 5s Mar’33_M&N 93 Oregon Short Line— 

St L & Cairo—See Mobile & O | Houston & Texas Central— lst consol 58 g 1946___J&J 101% 

8t L Iron Mt&Sou—See MoPac} Istlg 581937________- J&3| 97% ist cons guar 5s 1946__J&J 102% 

St L Mer Br Co—See Term RR! Waco&NWDivésg’30M&N; 95 Ref g gu 48°29 op ’07_J&D 92% 

&t L Peoria & N W—See Chic &| N North Cal Ry g 58 1929_J&D} 9814 Utah & Northern— 

St L Rocky Mt & P 58 1955—See Misc C No Ry of Cal 5sg gu 1938 A&0 97 lst 7s’0S8ext at4%to’33.J&J aren 

St L South—See Illinois Central Oregon & Cal ist 5s 1927_J&J 99% Consol gold 5s 1926___J&J 100 

St Louis-San Fr (reorganized) | ’ SA & Ar Pass g gu 48'43_J&J 71% Union Terminal Co (Dallas)— 

Prior lien 4s 1950SerA__J&J 675% San Fran Term ist 4s'50 A&O 81% lst g 5s 1942 op 1922___A&O 96 
Prior lien 5s 1950 Ser B__J&J 82 So Pacific Br 6s 1937___.A&O} 110 United N J RR & Canal Co— 

Prior lien 68 1928 SerC_.J&J|; 99% Southern Pacific RR Cal— General gold 4s 1929__._M&S$ 95 
Prior lien 5748 42SerD_J&J; 90%, lst con g 5s gu 1937__.M&N| 102% General gold 4s 1944____M&S 92% 
Cum adj 6s July 1955_--A&O f 74% lst refg 4819550p'10_J&J| 86% Gen Ist g 344s Mar 1'51.M&S 81 
Income mtge 6s July 1960 Oct f 67% %\| So Pac Coast Ist g4s’37_J&J| 88% Upper Coos—See Maine Central) __ 

Eq tr 6s Jan 15'24-'34_J&J156 5.85 5.55 Texas & N O— Utah & Northern—See Union Pyacific 

8t Louis & San Francisco— Consol gold 5s 1943___J&J| 8914 Utica Clint & Bing—See Del & |Hudson 
Gen mtge gold 6s 1931_._J&J} 103 Dallas Div 1st g 4s’30 F&A seed Vandalia RR— 

Gen mige gold 5s 1931_.J&J, 974 Southern Railway— Cong 48 1955 Series A__F&A ease 
Con mtge 4s July 1996_._.J&J| 84 ist consol gold 58 1994__J&J 9414 Series B 1957_______ M&N aed 
Sou West Div g 5s 1947_A&O; 8714 Develop & ey) M g 48 ’56A&0 675 Vera Cruz & Pacific RR— 
St Louis Southwestern— | Dev & gen 648 1956__._A&O| 101% Ist g 4348 1934 opt______ J&J save 
Ist g 48 1989 certifa_...M&N, 76 Eq tr 6s Jan 15'2435_J&J156 5.85 July 1914 coupon on_____- nies 
2d g inc 48 Nov ’89 cert - -J&J| 68 Eq tr 58 1923-24 (s-a)--A&O\b 5.65 July 1914 coupon off __._- hee 
lst consol g 48 1932_.__.J&D) 75% | aoe 4s Nov 15’23-26MA&N15b 5.65 Verdig Val Ind & W—See Mo P 
ist term & unif 58 1952__J&J| 75 || E Tennreorglien 5s1938M4&8S| 92 Vermont Val ist 4448 ’40__A&O —e 
Eq 5s Ser E 1924 ____-- A&O b 5.65) 5.35% ist Mem div g 5s 1996. __J&J 92% Vicksburg Shreve & Pacific— 
Eq tr 5s 1924-1938___----- 1b 5. ‘ St Louis Div Ist g 48 1951 J&T 77% Pr lien 68 ’15 ext 5%’40.M&N 98 
Cent Ark & Ea Ist 5s’400pJ&J 80 || Aiken Br Ist g 4s 1998__ S&S) 60 Gen 58 May 1 1941____M&N 91 
Grays Pt Term g 5s’47__J&D : | Atlanta & Charlotte Air Line Virginia Midland—See Sou Ry. 
Shrev Bagh Ter 53’55gu F&A!) 80 Ist M 4%s 1944 ser A_J&J| 913% Va & Southwest—See Southern |Ry 
StephenvN&STex5s’400p J&J) 80 lst M 58 1944serB.__.J&J| 97 Virginian Railway— 
8t Paul Bridge & Terminal an PS Atl & Danville Ist 48’48_J&J)} 75% Ist M g 5s 1962o0pt____- M&N _ 944 
lst M 66 1929_...-....-J&J| 98 2d g 4s 1948_.__.._. -JS&s, 63 Eq 6sAOct23 Apr’30(s-a) A&O|) 5.40% 
St Paul & Duluth—See Noy Pac || Atl& Yad Istgug4s’49-A&O; 76% Wabash— Ist gold 5s 1939_M&N 95% 
St Paul East GrTrunk—SeeChic! & N | ang South g 5s 1924... _J&D 70 2d gold 58 1939________- F&A 85 
St Paul & K C Short L—See Chi RI & | ETVa&Ga—Diveg5s'30J&J5; 99% Deb mtge 6s Ser B 1939__J&J\f Te 
St Paul Minn & Manitoba— Consol istg 58 1956_.M&N; 9814 Ist lien term g 4s 1954___J&J _< 
IR eee J&J3} 91 || Ga Mid Ist g381946..__.A&O; 58 Eq tr 6s 1924-35 (year) .J&J15|) 9.75% 
1st consol g 6s 1933-_-__-- J&J} 103 | Knoxv & O ist g 68 1925._J&J| 100% Det & Chic ext ist g 5s’41J&J 10014 
ist cons red to 4}48 g '33-J&J| 954 L & N So joint g 4s—See L&N| Des M div Ist g 4s 1939. _J&J 79 
Montana ext Ist 4s °37__J&D ae Mob & Birm prifen 58’45J&J| 92% Toledo & Chic 4s g 1941_M&S 75 
Pacific Ext Ist 4s £1940-J&J| 82 Bee monteben --| 80 Omaha Div Ist 3448 g’41 A&O 4 66% 
Eastern Ry of Minnesota— | Gen M g 48 1945_____- J&J} 70 Waco & N W—See Houston & | Texas Central 
Nor div Ist g 48 1948-A&O) 84 ar i caliadias il 62 Warren RR—See D L & W | 

Mont Cen ist gd 6s °37_.J&J|} 108%)! Mobile & O col tr 48'38 M&S, 75 Wash & Colum Riv 4s 1935.J&J econ 
1st guar gold 58 1937__-_J&J| 100% Riché& Dan deb 5s stpd’27 A&O 97% 98%||Washington Cent—See Nor Pac 

Wil&S F ist 5sg 1938__J&D 964) Richmond & Mecklenburg— | Wash Co Ry—See Maine Cent 

P & N Pac—See No Pac Ist g 48 Nov 11948._._.M&N 68 Wash O & W—See Southern R 

St Paul Union Depot Co 5%% So Caro & Ga Ist 548’29M&N| 98 Wash Term Co—3 4s 1945. F& aren 
euar notes Dec 15 '°23_J&D15 news Va Mid Series F 53’26_.M&S; 9714) | Ist gold 48 1945 guar____F&A oene 

Salt Lake City Un Dep & RR— Series F 5s 1931_____- M&S! 97% Weatherford Min Wells & N—Sele Tex & Pac 
ld Ml Ge 1988.......- M&N 85 Gen’l 5s 1936___.___...M&N 96% ._... |West Jersey & Sea Shore— 

San Ant & Aran Pass—SeeSoPac Va & Southw 5s 2003____J&J| 92 9414) Consol gold 48 1936____- J&J ---- 

San Fr&8 Jo Val—See AT&SFe Ist con g 58 1958____- A&O, 76%) Cons 34s g Ser B 1936__J&J ened 

gaa Fran Term—See Sou Pacific; | Wash O & W Ist gu 4s’24 F&A| 9834 West amv eee ee 48s 1952___A&0 6054 

Santa Fe Pres & Ph—See Atcb Top& S Fe _ ||S & N Ala—See Louis & Nashv} ; 5% gold notes 1915 op___J&J aan 

Sault Ste Marie Bridge— | } South Pac Coast—See Southern Pacific Balt & Harris g 5s 1936_M&N 95 
ist Msfg S5sJuly 11937-J&J 8234) '\SpartanU &Col—See Ashv & Spar! lst M West Ext g 5s’°38M4&N ar 

Sav Fla& W—See Atl Coast Line, | \\Spokane Falls & Northern— West N Y & Penn 5s 1937__J&J = 

Sav&States—Istggu 5s'53JN&J; 40 eS ee J&J5} 93 ..--|| Gen mtge gold 48 1943__A&O 7734 

Schenectady & Duanesburg— | Spokane International— Income g 5s Apr 1943__Nov 1\/ a 
ist guar 6s 1924______- &S 100% ist & 5s OS nts J&J| 82% Western Pacific RR Corp— 

Schuylkill River E S—See B & O' State L & Sulliv 4%s 1929 J&J| 60 -.--|| 1st M 5s Mar 1 1946___M&S 79% 

Scioto Val & N E—See Nor & W: Staten Isld Ry—See Balt & Ohto ‘ lst M 68 1946 Series B__.M&S 91 

Seab Air L—istg4s1950.-A&O, 56_ Stepheny N & S Tex—See St _L| S W 4% notes 1930_______- A&O 79 

Stamped ii teanaa ane tall ---| 54% Suff & Carolina—See Norf & So Western Pa—Iist g 4s 1928_J&D 79 
ne 5s Oct 11949_-F&A Sf 30% 44 |Sunbury Hazleton & W-B— 90 ----||West Ry of Ala—4 4s 1918 ext 95 
Ref g 48 1959 opt_____- A&O 44% 1 Ist 58 May 1 1928___-- M&N 88 ee eS 6% to Oct 11928____A&0 -o--) <oce 
ist & con 631945SerA-M&S_ 65% 2d mtge inc 66°38 coup. M&N West Shore—SeeN Y C & H |RRCo 
Equip trust 66 1923-27..J&Db 6.30 5. Sunbury & Lew—See Penn RR Weat Side Belt—See Pitts Term 
Eq tr o3 (8. a.) 1924’37_F&A Db 6.30 5. Superior Short Line—See Ch St |P M & West Va & Pittsb—See B & O 
Atlante-Birmingham Divis— | Tampa & Jacksonville— Wheeling & Lake Erie RR— 

lst g 48 May 11933--M&8S) 67% Ist M 5s 1949 ctf dep__A&O 5 1st consol gold 48 1949. _M&S 61 
Car Cent Ist ge 48'49__J&J 66 Tampa North 1st 58 '36 op_J&J 32 Ref M 44s Ser A 1966.__.M&S 50 
Florida Cent eninsula— Term RR Assn (St Louis)— Eq tr 58 1924-27 (year) __A&O ) 5.75% 

ist 1g ext 58 gold 1930_J&J; 945%! 1st gold 44s 1939_____- A&O} 92%) 94 L Erie Div 1st g 58 1926_A&O 99 

ist con 5s gold 1943_--J&J) 95%) 1st consol gold 58 1944._F&A! 955%! 97% ing Div ist g 58’28.J&J 99 

So Bound Ist g 5s’41_-_A&O) 87 Gen ref sfg4s'530p'10_J&J| 79 80 Exten & mpt g 5s 1930_.F&A 95 
Geo & Ala 58 Oct '45_J&J| 82 St L Br Ist g 78 1929_..__A&O} 106 10714'|Wheeling Term 4s 1940____F&A a 
Gad&Ala Term istg 5s’48J&D, 83 St L Mer Bdge T—5s'30A&O0} 96% 9 ||Wichita Falls & Northwestern— 

Ga Car & N—Ist 58g'29-J&J; 90 Mer Bdge 66’290p’09 F&A| 10014) 10114)| 1st 5s Jan 1939_.______- J&I noe 
Terre Haute & Ind 5s 1925_J&J 0 ----||_ 1st & ref g 581940 0p_._ -J&J / nee 
Terre Haute & Peoria— Wichita Union Terminal .rr 
1st con g 5s Sept 1'42._M&S} 70 ist § gu 448 1941 opt__ N =o 
Texas & New Orl—See So Pac Wilkes-B & NYS&W 
Texas & Okla—See M K & T Wieangpers & is Haat Bee 








ie 





b Basis. /f This price includes accrued interest. & Last sale. | In London. m Dollars per 500 francs or £20. » Nominal. s Sale price. 
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RAILROAD STOCKS — PUBLIC UTILITY BONDS 





NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. 
Wil & Nor—See Phila & Read’ |Delaware & Hudson_______ 100} 108 
Wil & Welson—See Atl Coast || Delaware Lack & Western__ 50|d 114% 
Winston-Salem Southbound— ||\Oelaware.._.._...._..___. 25id 35 
qin Eo ar 4s 1960__. J&J 79% 80 || Denver & Rio Grande-_____- 100 - 
y—Ist M g 4s’ 49J&4 78 79 . =e 100 
lst & ref 45 1959______- &O 69 704) Detroit Hills & S W (guar)__100 73 
Marshfield & South East $04 |\Detroit & Mackinac______- 100 25 
pur mon Ist g 4s 1951_M&N 65 ec eee 100} 40 
1 he Dul Div 4s 1936. _M&N 76% 78 |\Duluth South Shore & Atl__100 2% 
Minneap Term 3 4s’ 500p J&J) 65 — pon ---|| | ae 100 3 
WorNash& Roch—4sJan’30.J&J 72% |East Penna (guar P & RR)... 50\/d 54 
4a Oct 11934..___.___- A&O| 63 -|\Elmira & W'msport (guar) -- 50 d 36 
Yosemite Val sf g 5s 1936__J&J 52 »8 || Preferred (eunr Nor Cent). old 49 
RAILROAD STOCKS. Par ; Erie—Common.........-.- 14% 
Ala Great Southerncom.... 50'd 49 52 “) . _.., seenenae 100 23% 
a 50d 55 8 ee ~~ eaeeeeeaee 100 16% 
Alabama & Vicksburg. -__- a «ass ..-||Erie & Kalamazoo (guar)_.. 50/d 72 
Albany & Susquehanna (gu.  T00 190 198 ||Erle & Pitts (guar Pa RR)_. 50/dz 52% 
Allegheny & West (guar)___10 95 104 |\Fonda Johns & Glov com_.-_100 aie 
Ann Asher common A Seedie ae 154||Ft Dodge Des M & Sou pref_100| 72 
ESS aiieiape 100; 24. 28 ||Ft Wayne & Jack ra ).100} 99 
Atch Top 4 & Santa Fe_._-.-- 100 97% 98 |\Georgia RR & Ban ).100} 220 
Rei 100} 87%) 88 |iGeorgia Southern & Flo da. 1 5 
Atlanta Biri & Atlantic. _.106 1% Lie ys eee 40 
Atlan & Char Air L (guar)_.100) 160 cs 3 ee 100 20 
Atlanta & West Point_____- 100} 128 133 |\Great Northern Ry—Pref__100 59% 
Atlantic Coast L Coof Conn. 50/4 110 115 Ore certificates _-__--_- (no par)|d 30% 
Atlantic Coast L RR com_.100| 113 114 ||Green Bay & Western---__- 100} 62 
Atlantic 1st leased lines rent tr__|/d 73 78 Deb ctfs A & B—See under bo|nds 
Augusta & Savannah (guar).100| 92 96 ||\Gulf Mobile & North com_.100| 10% 
Balt & Ohio—Common- . - - - 100] 49%) 50 || Preferred ........-..--. 00| 48 
| * See 100! 57%! 58 ||\Harrisburg Ports MtJ& Lan 50'd 95 
Bangor & Aroostook pref___100 wae 90 | Hartford & Conn Western__100 15 
Beech Creek (guar N Y C)_- 504 33 40 | Hocking Valley—Common__-_100 60 
Boston & Alb (guar N Y C)-_100 z ert | 150 |Hudson Companies—Pref_ 100 15% 
Boston & Maine_______.--- 100 My 14'4| Hudson & Manhattan_____- 100 10 
at ieee as is aclbe ised 100, 16 19 _,. A aeaiges 00 47 
Rea 100 20 ...-||Huntingd & Broad Topvtc. 50!d 3 
DE Ti tisscctenninen 100, 27 - Prererred V¥ ¢ C....-«cec- 50ld 6 
Ee nec uiwe 100) 24 oo oo Aenees CONStOl ..ncccccece 100} 105% 
i 5 =a aegee 100, 34 _...|| Non-cumul 6% pref Ser A100 109 
Bost & Prov (guar Old Col)_100; 138 140 Leased lines (guar)_.___- 100 71 
Boston Rev Beach & Lynn_.100;_ --.-- --.-|| Stk trctfs—See RR Securs Co 
Brunswick Ter & Ry Sec Co_100 1% 1%4'|Int & Great North Ry v tc 100 15% 
Byalo Roch & Pittsburgh - - 100} 58 a nugernes ~ ha (Cent Am)com100|/d 7 
BRMROETOG .. .wccencecscecs 100) = 87 eee 100\/d 41 
Buff & Susq z¥ , Cotp vic. 100) 100 — ..%  _ Sete: 00 2 
Preferred v t c_......--.. 50 52 Joliet & Chic arC& = _.100} 115 
Camden & Burl: Co (guar)_. 25,4 24 28 |lKal Allegan & Gr Rap {gu) -100} 100 
Canada Southern___-_.---- 100) 50%] 52 \IKC Ft Scott & Memphis Ry— 
Cagedion eee 100\z 142%4] 143%!) Pref Cent Trctf dep stpd_100] 70 
+e eae OO0|/d 82% 84/4\|K C St L & Chic—Pref (gu)_ 100 80 
Caro: Clinehfield & Ohio com. be 24 ..--||Kansas City Southern... -___ 100 17 34) 
" es 00 40 eee! gaint 106 53 | 
Catawissa RR—Ist pf (guar. 7 50\d 40 43 ||Keokuk & Des Moines_____1. 0 oel 
2d pref (guar Ff!) >= 50\d 40 43 a 1.0 10 | 
Cayuga & Susq (guD L& W) 30\¢ 40 45 | Lackawanna RR of N J___.190] 76 
tral of New Jersey_____- 100} 195 210 |\|Lehigh & New York pref___ 1u0 : 
Chageap ke ae ae cod 100} 63%] 63%4|Lehigh Valley__.......___- Old 613% 
_ ree 100) 98's 2k. == eneegeeee een 
0 I Alton RR....... 100 23 3_ \|Little Miami original guar_. 50|d 87 
cist alshcaitn dick ab ap 00 5} 5%)| § guar betterment stk. .O|d 38 
Chicago | Bail & Quincy _._-- 100} 180 aie Lit Schuyl Nav RR&Coal (gu) 0 d 37 | 
East Illinois com...-100 25%| 27 Lo ng Island RR Old ____! 
i (a“‘(s RR 10 49 50, \|Louls & Mo Riv pref (guar) - 1 10 90 | 
Chi 50 » Grant West Et 4% 4°4\\Louisy Hend & St Lcom_.-1 9} 40 | 
A ae 100 i1l% 11%4'| Preferred _ 1.0 36 
Chic Ind & Louisv com_--_-_- 100 Jaa __--||Louisville & Nashville. _____ 1 8 88 
_, = reqenne 00] -- | _..||Mahoning Coal RR_______- Old 475 
Chicago Milw & St Paul_...100| 174 17%4| Pref (guar LS & MS8)___- 30 d 45 
oy | See 100 31% 3134||Maine Central_.......___- 100 29 
Cc t & North Western_.100| 67% 6 | Ree 100 ies. 
ILIA 100} 100 11 Maryland & Pennayivenis- .100 a 
Cc R T & Pacific com----- 100 23% 23 %4||Michigan Central_________- 00} 345 
ag preferred__._.__.__- 100 69% 704\|Minehill & Se huyl Hav (gu). 50/d 47 
ae 00 78 79 |iMinneapolis & St Louis____- 00 1% 
Chicago St Paul Minn & O__100 541% 60 ||Minneapolis St P & 88 M__100 55 
| es 100 86 95 4... eee 100 Pe 
Chic Terre Haute & S E____100 ee ----|| 4% Leased Line Ctfs_-__- .100 5814 
Cinc Indianap & Western___100 5 6 ||Mississippi Central________ 100 921% 
aS 00 8 10 |;Mo-Kan-Tex RR, com_(no wee) d 11% 
Cinc New Orl & Texas Pac_ 12 210 — ) | eee 100} 2934 
DE tc cctansocascae 95 99 |l\Missouri Pacific com______- 100 11 
Cinc Sandusky & Cleve ye. 30 i 52 60 SPREE tema 100; 29% 
Clev Cinc Chicago & St L__- ye 82 90 ||Mobile & Birm pref (guar)_.100} 60 
SRS Ss es _.--||Mobile & Ohio—See South’n Ry 
Cley & Pitts (Guar Pa RR)- 130 d 67 69 ||Morris & Essex (quar)_____- 50\d 73 
Betterm’t stk (Gu Pa a + d 37% -||Nashv Chatt & St Louis____100] 113% 
Odigeado & Southern... ___ 24% 26 ||Nashv & Decatur (guL&N) 25/d 36% 
1st preferred __.......... 100 48 56 '|National Rys of Mex Ist pfd.100 8 
i eee 100 41 50 Second preferred_______. 100 3% 
Columbus & Xenia (guar)... 50/d 85 89 ||New London Northern____-_ 100} 110 
Conn & jhonog ioral (gu).100| 66 69 ||\New Orl Texas & Mexico vt c_- 8814 
Cape Cis Creek Central___.__ | ee ..--||N Y BkIn & Man B pref (gu).10@} 100 
Cuba RE | 100! 69 71 
Da as oF ich com (guar). 50\d 34 37 
ed (guarC H&D)-_ 50d 75 80 
Delaware & Bound Br (gu)_.100} 150 160 
| | 
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Stocks Par.| B a. | Ask. 
ew York Central RR-_---- 100} 100%) 100% 
Nividend payable in London ator’ 109 
N Y Chic & St L (New Co). 100 | "73% 
|, ge eee 73 Wy 88% 
NY ‘& Harlem, com & pf (gu) - 180 d 1% 127 
N ¥ Lack & West a 100 98% 
N Y New Haven & Hartf__100 13 J 13% 
“IN ¥ Ontario & Western...-100| 16%) 17% 
Norfolk Southern .-....--.-- 100 9 10 
Norfolk & Western Ry_---- 100|z 10414) 106 
Adjustment preferred ____100 70 76 
No Carolina (guar So RR)_.100) 135 145 
Northern Cent (guar Pa RR) 50\d 72% 
North’n N H ar B&M)-.100| 68 691% 
s\\Northern Pacific Ry _-_---- 100 60 6034 
North RRof N Jy (gues Erie) .100 50 60 
Northern Securities Co stubs___|d 95 100 
— Penns 2 (guP& R)- 50\d 77 80 
Ogden Mine repris)- 288 d 70 80 
Old Colony day NH&H)-1 72 73 
Ontario & Quebec.-___.___- 100 14109 114 
Oswego & Syrac (gu DL&W) 50/d 83 88 
_||Pac Coast Co—See Mise Stocks 
Pennsylvania Railroad ----- 50\d 43 43% 
Peoria & Bureau Val (guar)_100} 107 114 
Peoria & Eastern -_--....---- 100 9 | 12 
|Pere Marquette Ry__.__--- 100} 42%) 42% 
| 100 58 63 
| Prior preferred_._...-.--. 100 69 73 
Phila Germ & Norris (guar). 50\d 115 120 
Phila & Trenton (gu Pa RR).100) 190 | 205 
Pittsburgh Bess & Lake Erie. 50!d 28/4 an 
, hae 50d 56 dead 
Pitts Cine Chie & St Louis_-100 85 sited 
Pitts Ft W & Chic, com (gu).100 129 ia ws 
Preferred (guar Penn RR).100 136 136% 
||Pittsburgh & Lake Erie_-___- 50d 124 128 
'|Pittsb McK & Yough (guar). 50.4 50 ie) aie 
Pittsb & West Vacommon..100! 42% 43% 
A a 100} 86%) 90 
6 |\Pitts Younes & Asht pref- - 100) 135 140 
Prov & Worcester ar)_..100} 116 118 
Railroad Securities Co— 
4% Ill Cent Stk ctf 1952.1000, 63 65 
Reading ea 50d 75% 75% 
= ~ | eaiepaepanepane 50\d 49% 52 
SG prereries....«<ceoss--+ 50\d 52 521% 
Rensselaer & Saratoga (guar)100) 110 137 
Rich Fred & Potom—Com..100) 158 cata 
Dividend obligations _ ---- 100} 155 158 
6% guaranteed_________- 109} 170 ae 
7% guaranteed_____._._...100} 170 _ 
Rock & Genesee Val RR____100 85 100 
{Rome & Clinton (gu D & H)_100 80 90 
Rutland preferred________- 0} 28 31 
_||St Josepd & Grand Island__100 ine nee 
Sa6 DRGROEIOE.... .ccecccecs 100 meta ise 
Lae 100 ~<== a0 
St Louis a lst pref__..100} 104 110 
fe ees 100 50 54 
St Louis-San Francisco Ry_.100} 19%4! 19% 
Prefstock Ser A__......- 100 41%) 41% 
St_ Louis Southwestern --- -- 100} 28% 294 
ae 100} 57 58 
Saratoga & Schenectady (gu) He 85_ 100 
‘Seaboard Air Line com_--_-- 5% 6 
isan geneengaptaiee 100 10 10% 
Sharon ar a oa ere 50 37 41 
\Southern Pacific Co_______- 100|/z 89 89% 
\Southern Ry common_---_--- 100} 933 33% 
ee Sppaiieebipape: 100 67 %4 68% 
Mob & Oho stk tretfsdep_100} 60 65 
_||Southwest’n of Ga (guar)___100 93 99 
i\Texas & Pacific___._____- -— 173% 18 
Troy & Gr’bush (guN YC). 50/d 50 60 
!Tunnel RR of St Louis__-__- 100 106 111 
{Union Pacific—Common__._100|z 13234| 133% 
yeaa 100|z 71 734 
\United N J RR & Canal (gu) 100} 199 195 
Utica Chen & Susq Val (gu)_100} 112 118 
Utica Clinton & Binghamton100} 40 50 
Valley RR (N Y) (guar)____100 95 101 
Vermont & Mass (guar)_...100| 7834 81 
we nian Railway_...._--- 100 45 50 
abash Railway i ach eee ale 100 9% 9% 
i > : eee: 100 28 28% 
| eeneSeeaee My 18 21 
Warren N J (guarDL& W)-_ 50\/d 63 68 
Western Maryland Ry com-_ 100 10%| 10% 
1st preferred_._.___.___-_ 100 42, 49 
2d preferred.._......... 00} 18%, 19% 
| Western Pacific RR Corp..-100) 17 17% 
a es 100 58 592 
West Jersey & SeaSh—Com. 50/d 34%! 35.) 
Wheeling & Lake Erie Ry -..100 7 4| 734 
.., ee 100 13% 13% 
Wisconsin Central________- 100} 26 29 

















6 Basis. 4 Price pee te, not percent. / Flat price. k Last sale. | In London. n Nominal. s Sale price. t New stock. wu Ex-stock dividend. 
z Ex-div. y Ex-rights 
(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Aak. Bonds. Bid. | Ask. Bonds | Bia. | Ask. 
Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— ! | 
ist M gold 5s 1962 opt. Pas 94 96 Con g 44s 1933 gu_.F&A 15} 68 | 70 Coll trust gold 4s 1929. J&J| 92%) 92% 
Adirondack P&L Ist 6s’50-M&S| 10014) 10114)|American Gas deb 6s 2016__J&J| 81 | 83 Conv g 48°36 conv af'09.M&S| 88/4) 92% 
Alabama Power Ist 5s’46-M&S| 9014; 91144) Convg7sJan15’28_J&J 15 96 | 99 Conv 44s ’'33 op aft ’25-M&S/ 10244! 103 
lst M1 & ref 631951___.J&D| 98 99 ||Am Gas & Elec coll 5s 2007.F&A| 87 | 90 Coll trust 5s 1946______- J&D) 98% 98% 
Alabama Water Ist 6s 1932_J&J 94 98 Deb gold 6s 2014______ MEN| 93134) 9414]; Conv 6s Aug 1925_____- F&A 116%! 116% 
Debenture 7s 1924______ J&I 97 100 ||Am Lt & Tr 6% notes’25_M&N -.-./8 104 6% notes Feb 1 1924___F&A| 100%! 100% 
Albany Ry—See United Tract’n Without warrants___._.____ ..--/8 101 ||Amer W W & El 5s1934__-A&O| 83% 84 
Albany Sou RR Ist 5s’39-M&S|__ 80 82 ||Am Pow & L deb 63 2016.M&S| 92%, 93% ry 9 Ltg Ist sf 6s’37_A&O 0 | -= 
Alleg Bellevue & Perrysv—See |Phila C |Amer Pub Serv 6s 1942_._.J&éD = Sie ..--||Anacos & Pot River RR—See Wjash Ry |& Elec 
Alton,Gran & St Tr—See East St/L & Su'b Amer Ryscolltr5s1931._..F&A) 75 80 Appalachian Pow 5s 1941. _J&D 88} 89 
% gold bonds Aug 1’36.F&A; 100 | 1003 


























J This price includes accrued interest. 

























































1 Last sale. 


n Nominal. 


r Canadian price. 





s Sale price. 








Sepr., 1923.] 











Bonds. 








PUBLIC UTILITY BONDS 37 
NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. | Bonds. Bid. | Ask. 


Ardmore 8t Ry—See PhilaCo | 

na Pow 6s'33 opt ’13_M&N 

7% gold notes 1924_____ I&I 

Arkansas L & P Ist 6s °45_A&O 

Conv 8% notes 1931___M&N 

asheville (N C) Pow & Light— 

lst s f g 5s 1942 oft____A&O 

d is) L, Pow & St Ry 

ist M gold 5s 1939_____ I&I 
Associated Gas & Elec Co— 


& 
Coll tr 6s 1941__.________ IKI 
Atchison Ry, Light & Power— 
lst 58 Nov 1935______-_ M&N 
Athens (Ga) Ry & Electric— 
lst & mete Be "15J&J 
Atlanta Cons St RR Ga R 





Atlanta Gas Lt ms 1947__J&D)° 


Atlanta Nor Ry Ga Ry & 


Atlantic Ave RR—See Bklyn R|! 


Atlantic City (N J) Gas— 

Ist 4 58 Jan 1°60 opt ’20_J&J 
Atl Vity & Sh RR 5s °45__J&D) 
Atlan Coast El Ist 58’45__M&N 
4uburn & Syracuse Elec RR— 

lst & wt h *42 opt ’12_A&0} 
augusta-Aiken Ry & El Corp—| 


ink fd g 5s Dec 1’350pt.J&D! , 
Augusta Ry & El 5s’40__J&D)° 


aurora Elgin & Chicago RR— | 
ist & ref g 5s 1946 opt.__J&J| 


AE&C Ry Ist g 58'41 A&O15); 
Balt & Ann 8 L—See Md El Ry)’ 


Balt Elec Ist g 5s 1947 gu__J& 


Balt Sar Pt & Chee—See Un Ry'« ; 


Balt Traction—See Un Ry & 
Bangor (Me) Pow 5s 1931_M&S 
Bangor Ry & El! Ist 5s 1935_J&J 
Baton Rouge Electric Co— 
lst mtge 5s 1939______- F&A 
Bay Counties Pow 5s 1930_M&S 
Beaumont G L 6s 1944____J&D 
Beaver Val Tr gen g 58°53. M&N 
Bell Tel Canada deb 5s’'25_A&O 
ist 7s April 1925______- A&O 
Bell Telep Co of Pennsylvania— 
Ist & ref 5s 1948 Ser B__J&IJ 
Binghamton (N Y) L, H & P— 
ist ref 581946__________ F&A 
Binghamt Ry 5s’31 op’11_M&N 
Birm Knox & Al—See Phila Co 
Birmingham Ry, Light & Pow— 
Gen ref g 44s ’'54 0p’09_A&O 
Ref & ext g 63 1957__.__M&N 
Birm Ry & El 1st g 5s’'24_J&J 
Blackstone Val G&E 5s’39_J&J 
Bleecker St & Ful Ferry—SeeN 
Bloom Dec & Champaign— 
[st & ref 5s 1940_.___.__.M&N 


Bloomington & Normal Ry & L- 


Ist & gen m 5s 1928_____- J&J 


Bl1& N Ry El & H 5s’27_J&D 


Blue Lakes Wat Ist 68 ’38_M&S 
Boston El L lst con 58’24_M&$ 
Boston Elev Ry 4s 1935___.M&N 
Deb g 4s Oct 1 1937__A&O 
Deb g 4%s Nov 1941_.M4&N 


Deb g 5s Dec 1942____- J&D 
Deb March 1924_____ M&S 
West End St 5s 1932___.M&N 
6s May 1936________ M&N 
5s March 1944_______ M&S 
J sae F&A 
7s Sept 1947___..... Ss 
44s July 1 1930_____- J&JI 
eS Aus i 1663....... F&A 
6%s Feb 1927______- F&A 
Bos & Worc St Ry 44s’23_F&A 


Bridgeport Gas Lt 4s 1952__J&J 
ar xT Hydraulic Co— 

5% gold notes June 1925_J&D 
Bway&7thAveRR—SeeN Y Rys 
Bway Surface RR—See NY Rys 
Bronx G&E 5s 60 op aft’20_J&J 
Brooklyn Borough Gas C 


o— 
Gen & ref M 6s 1963... A&O! 
Bklyn City & New RR—See C I) 
Bklyn City RR Ist 5s 1941_J&J} 


er yj dison Co— 
Gen 


5s Ser A 1949____J&J) 


Gen M 6s Ser B1930____J&J 


Gen M 7s Ser C 1930____J&J) 

Gen M 7s Ser D 1940___J&D 

Ki Co El Lt & P—See un der K 
Brooklyn Rapid Transit (new)—, 


. 4 3. aes 
Brooklyn Rap Tran 5s’45-A&O 


Equit Trust ctfs of deposit - 
a J&J J 


ist ref gold 4s 2002 


8-year 7% notes 1921____J&J f¢ 
Cent Un Tr temp ctfs dep_- / 
Temp ctfs dep stamped _'/ 
Bklyn Hts Ist 5s 1941___A&O fF 
Brooklyn Queens Co & Sub— 
lst M g 5s 1941 opt ’16.J&J Ff 
1st con gu 5s July ’41_M&N / 
Bklyn Un Elev 5s 1950__F&A) 


rp aranteed____-_- | 
Kings Co El ist 4s 1949_F&A! 


Stam 


guaran 

eam led lst 5s 1944_A&O f/f 
1st gold 4s Jan 11951__J&J/f 

Atlantic Av con 5° g'31_A&0O, 
Bklyn Bath&é W "33 A&O f 


BklynUnGaslstcons5sg’45M. 


AN 
lat lien & ref 63’47 Ser AM&N| 1 
Conv deb 7s 1932____-_- MEN 
Conv deb 7s 1929_____- M&N 
e—See Phila C 


e AV 


Brownsvill P r) 

Buffalo City Gas g 5s 1947_A&O f 

Buff Gen Elec Ist 5s 1939_F&A| 
1st ref 5s April 1 1939... J&J| 


raers 
ee ~~ |\Burlington (Ia) Ry & Light— 

Butte El&P 1st sf 58’24-’51 J&D 
“\Cairo Ry & L 5s 1938_____ J&D 
\Calitornia Electric Generating— 


|\California Gas & Elec Co 


? California-Oregon Power— 





Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 


Camden & Sub Ry—See Public 
Canadian General Elec, Ltd— 


Canadian L & P 5s’49 op’14.J&J 
Canal & Claib RR—See N O Ry/& 
Canton-Akron Con Ry 5s’33 J&J 
~|\Canton Elec Co 5s 1937__M&N 
Cape Breton Elec Co 53 '32_J&J 
Capital Traction (Wash, D C)— 








Carbondale Ry 5s Nov ’33_J&J 
Carolina Pow & Lt 5s 1938_F&A 


Cedar Rapids Mfg & Power— 





Central Ark Ry & Light — 
Ss 


Central Calif Trac 5s 1936_A&O 
\\Cent Crosst’n RR—See N Y Rys 

Cent Dist Telep Ist 5s ’43_J&D 
Cent Ga Pow—See Ga L, Pow & 
Cent Hud G & E 5s 1941___J&D 





























ist s f gold 5s 1932 opt __M&S 


Ist sfg 5s’48 op aft’12 M&S 


Sink fund g 5s 1933 opt_M&S 
Unif & ref g 58°37 0psf_M&N 
Cal Cent Gas & El 5s’31.F&A 


Ist & ref 74s Ser A’41__F&A 
lst & ref 6s 1942 Ser B___J&J 


Ist M rehab g 5s’270p'12 F&A 


Deb g 6s 1942 Ser A____A&O 


lst g 5s June 1 1947_____ J&D 


Ist & ref 6s 1953 J&D 


Ist 5s 1953 JAI 


Ist l sf 5s 1928 


Conv deb 6s 1925______ A&O 
Conv deb 7s 1935______- &J 
Cent Illinois Lt Ist 5s 1943.A&O0 
CRE cccecasnaae A&O 
Ist 7448 19438______.____ A&O 
Central [Illinois Public Servic 
Ist & ref gold 5s 1952____F&A 
Cent Indiana Gas 5s 1931_M&S$ 
Central Indiana Power Co— 
Ist & ref 63 1947 Ser A__J&J 
Cent MainePow 5s’390p’19M&N 
Ist & gen M 7s 1941_.__.J&D 
Ist & gen 6s 1942_______ JAI 
Central N YG & E 5s 1941_J&J 
Central Pow & Lt 6s 1946__A&O 
1st 1 & ref 6%s 1952___M&S 
Rentral hy —Seounky& Fs Balt) 
Central Traction-—See Phila Co 
Charleston Cons, Ry, Gas & El— 
Consol gold 5¢ 1999____.M&S 
Ch’s’t’n City Ry Ist g 5s 1923 
Ext at 6% te Jan 1938_J&J 
Chattanooga Ry & Light— 
Ist & ref g 58 19560p’'16.M&N 
Chatt Rys Ist zons 5s’56M&N 
Ches & Pot Tel 58’29 op ’09.J&J 
Ches & Pot Tel of Va 5s’43 M&N 
Chicago Aurora é Elgin RR— 
Ref & imp 7s 1)47 wi 
one ys b I72 Ww a seuss 
o City onnecting Rys 
Colftrsfs 5s Jan 11927_A&O 
Chicago City Ry 1st 5s’27_F&A 
hicago Elevated Railways— 
5% notes ext at 6% to’19 J&J 
Deb 6s July 1924_.____- J&J 


Ist & ref 6s July 1 1963_____- 
AGsusiment Gb... 6ccenencs 
Chicago Junc RR 48 1945__-M&S 
Chic North Shore & Milw RR— 
lst mtge gold 5s 1936____J&J 
7% gold notes ’30 Ser A_J&D 


Chicago & Oak Park Elec Ry— 
Lake St El] Ist 5s 1928 gu_J&J 
Ch Ottawa & Peoria 5s ’37_J&D 
Chicago Railways Co— 
ist M gold 5s 1927 opt__F&A 
Cons M 5s SerA Feb’27_A&0O 
Series B Feb 1927__._.J&D 
Pur mon 4-59 Feb ’27 op_J&J 

















4, Chic Sou Bend & Nor Ind RR— 


\Chicago Telep 58’23 op '13.J&D, 
‘Chippewa Power 6s 1947 J&D 
Chris & 10th Sts RR—See N Y} Rys 


- I 
67% ; 
’* “8 Cicero Gas—See Northwest Gas Light &! 




















Adj inc 4s Feb 1927 opt__May 
Ist gold 5s Jan 1 1937___J&J 


< 


’ 





..--|| Gen & ref 5s 1939 


~, 


Chic Elev Rys (new co) w i— 


wea Deb 48 1955 


6%s gold notes 1926_.__A&O 


3 





Cincinnati Gas & Electric— 


Cincinnati Gas Transportat’n— 
Ist 5s 1933 guar op 1913_J&J 
Double guarantee _____--- 
Cin Newport & Cov L & Tr— 
1st ref 6s 1947 Series A__J&J 
So Cov & Cinc 6s 1932___J&J 
Cities Service Co— 
Conv g deb 7s ’66 Ser B J&J 
BOTS C.W icnencnawceee 


ee ee eee 


Series D 
Citizens’ Gas (Indianapolis) — 
[st & ref gold 5s 1942____J&J 
Citizens L,H&P (Johnst’n, Pa) 
Ist g 5s 1934 opt 1914__M&N 


Citizens’ Tract—See Phila Co 


larion River Power Co— 














Ist & ref 5s 1956 Ser A__A&O} 
Pr lé&ref M 574sJan’61B.A&O| 


97% 





Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Trac & 


City Elec San Fran 5s 1937_J&J 
City L & Water (Tex) 63’24J&J 
_||\City & Sub Ry—See Port (Ore) 
ity & Sub Ry—See Wash Ry & 


93% 
99 


lst M gold 6%s 1947____J&J 
Clev El II] 1st 5s’39 op’24_A&O 
ClGold deb 7s 1941__--_-_-- F&A 
Cleve Pains & East Con 5s ’18— 

Ext at 7% to 1923_.._A&O 
Cleve Ry 1st 5s 1931 opt___M&S 
Clinton (Ill) G & E 6s 1937-_-.-- 














\Cleve Southwest & Colum Ry— 


ist gen con 5s 1927 opt__A&O 
Clev&SW ist 5s’23 0p'13.F&A 
Cl Ber Ely&Ober 5s g’19.M&S 
Cleve Ely & West 7s'23_F&A 
\Coast Cos L&P Ist 58°46 0p F&A 
Colorado Power Ist 5s’53_M&N 
Columbia G & E 1st 5s '27_J&J 


aaa 
Debenture 5s 1927______ IAI 
Columbia (S C) Ry, Gas & El Co 
lst M ef g 5s 1936______ J&J 


Col Buckeye L & New—See Col 
Columbus Delaw & Marion Elec 
Co Ist & ref 5s June 1937___- 
lst & ref 6s (stamped) 1937__. 
Columbus (Ga) Elec & Power— 

ee eee: J&D 
Columbus (O) Gas1st 5sg’32J&J 
Columbus (O) Interurban TerCo 
lst guar 5s 1935 


D 
.||\Col Lond & Springf Ry—See Ind 


Columbus Newark & Zanesv— 


Gen & ref gold 5s 1926_M&N 
Col Buck Lake & New Trac 





Columbus (Ga) Pow 58’36_A&O 
Columbus Ry, Pow & Light— 
ist ref & ext sf 5s 1940__A&0 
Ref mtge gold 6s 1941___J&D 
Col Ry Ist 4s ’39 opt '14_Q-J 
Col St Ry 1st 5s g 1932__J&J 


3% Cross St 1st 5s g 1933_J&D 


Com’cial Cable—4s g 2397__Q-J 


_.--|};Commonwealth-Edison Co— 
warded Ist g 5s June 1 1943____.M&S 
-.--|} lst g 6s June 1 1943____.M&S 


7% coll gold notes 1925_J&D 
Com’wealth El 5s June’43_M&8 
Com’'w’th L & P 6s 1947__M&N 
Commonwealth Power Corp— 

Sfg 6s May 15 pepe Bs 
Commonwealth Power (Mich)— 
1st g 5s Dec 1 1924______ J&D 
Compt Hts & Mer Ter—See Un 
Conestoga Trac Ist 4s 1950_J&J 
Coney Isl & Bklyn RR 4s ’48J&J 


99 
89 % onsol gold 48 1955___ _J&J\f 


BC&N Istcons 5s 1939_J&J 
Conn Light & Power— 

Ist & refsf 7s’51 Ser A_M&N 
Connecticut Power 5s '63_A&0O 
ist & coll trust 5s 1956___J&J 
7% notes Dec 1926________- 
Conn Ry & Lt 4%s 1951___J&J 


.---|| Stamped guaranteed optional. 
Conn Ltg & Pow 5s ’39_J&J 
Conn Riv Pow Ist 5s 1937_J&D 
Consolidated Cities L, P & Tr— 
1st lien 5s 1962 stmpd___J&J 


Consol Gas of Balt 5s 1939_J&J 


Ist ref s 


Consolidated Gas (N Y)— 
Consol Ltg C 


Con Wat of Utica—I1st 5s’305& 


te De Oe SOE, kc ccnnnns JAI 
6214}i|Consum L, H & P Co (Eliz, N J) 
}. eS J&D 


Consumers Power Co (Mich)— 


~ 


Ist gold 5s 1924________ M&S// 


2 Ist gold 5s 1921_____ M&N f/f 
9414||_ Zanesv R,L&P 5sMar’24A&k0 
97 4||Colum & 9th Av RR—See N Y 


Gen g 4%s Apr 1954___A&O 
Consol Gas, Elec L & P (Balt)— 
Gen g 4s Feb 14 1935__J&J 

f 7s 1931 Ser C_A&O 
f 1st ref 6s 1949 Series A__ F&A 
77% ist ref 544s 1952 &$ 
Consol Gas N J 5s g 1936___J&J 
1st ref 58 1965______-.- A&O 


Underlying cos—See NYGEL 
o (Vt) ist5s’26 J&J 
Con Ry (NewHav)deb wit.ss) 


DOD 46 1055....6cacus A&O 
Deb 4s 1956 guar______- J&JI 
Cons gold 4s 1930____-_- F&A 


Cons Ry & Pow (Salt Lake)—See 
Cons Tr(NJ)—SeePubServ( ery: 


2d Mtge 5s Jan 1 1930___J&J 
Consumers El] L&P (New Orl)— 





Ist & ref g 5s 1936 0p ’16_J&J 
Ist] & unif 5s Ser C 1952. M&N 
.---||Continental Gas & Electric— 
a 1st lien coll tr 5s 1927__.M&N 

Crosstown St Ry—See Col Ry & 

Cross St Ry—See Int Tr (Buff) 
Cumberland Co(Me) Pow & Lt— 
Ist & ref gold 5s 1942___M&S 
Cumb’land T & T 5s 1937__J&J 
Mo bere Telep ist 78’41_J&D 
Da 





ota Central Telep Co— 


lst M 6s 1941 


Denver City Tramway— 


Ist & Ref 58 1951 _---- M& 


Denver Tramway Power Co— 


Derry ( 























Ist gold 68 1935_______- J&D 
Dallas Gas 1st g 58'25 ~. 55 


Dallas Pow & Lt 6s 1949 ___J&J) 

Danv St Ry&L Co 58’24-25_J&J!_ 
Darby Med & Ches Ry—See Phi !@ 
Daytona Pub Serv 7s °42__J&J 
Dayton (O)Gas5s’30 op’15_M&S 
Dayton Ltg Ist 5s’37 op’12.M&8 
ae Pow & L Ist 5s ’41_J&D 
Defiance (0) G&E 581942-M&S, , 
Delaware Co & Phila—See Un P,“ 

9514||Delta L & Tr 1st 6s 1934_-._.-- 


1st & ref g 5s 1933 0psf-_M&N 
Con Tram con g 5s 1933_A&O) 
Denv Gas & El lst g one. ee 


Gen M 7s Ser A 1946_M&S 





1st imp g gu 5s’24 op’08_A&O 
101% Ext at 6% to 1924._-_---- 
\4||Denver Tramway Terminals Co| vs 
107% lst M a 5s 1923-40__.._M&S\" 
v ) Elec 8s 1951_M&8 


96% 
9614 
9534 


85 
& Zanes 


85 
96 


102 


90 
East 


111% 
97 


102% 


83% 
100 


67 
99 
88% 


92% 


107 


c Ry 


98 
95 


82% 


95% 


89% 
2 | 
95% 


91 
92 


' 105 
. 
101 


4 
100 


96 
96 
93 
78 


96 


90 
103 





f This price inciudes accrued interest. 


k Last sale. n Nominal. r Canadian price. 
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PUBLIC UTILITY BONDS [Vo. 117. 
NOTICE.—AIl bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. Bid Ask. Bonds. | Bid. Ask. 

Des Moines & Cent Ia Elec Co— || "0 a Ry & Elec 58 1932_J&J 94 95 |\lowa Ry & Lt (Cedar Rapti ids)—| ‘ 
8 F 6s 1937 opt Ser A___M&8S 95 99 tle & impt g 58°49 sf_.J&J 83 8&5 ist & ref 5s 1932 op 15 M&S| 90 92 
8 F 5s 1937 opt Ser B___M&8 84 ss | Atlonte Cons St 58 1939_.J&J, 951% 9614||[ronwood & Bessemer Ry & Lt 
Des Moines E] 5s 1938. M&N 95 951% Georgia Elec Lt 5e 1930- J&d 93 96 istsfg 5s'36o0paft’15_F&A; 83% ee 

Des Moines City Ry 58 '36_J&J 69 72 Atlanta Northern Ry Co— Jackson & Battle Creek Trac iSee Mic higan 

Detroit City Gas Co— ist guar 5854 0p '90_.J&J| 93 94 |\Jackson Consolidated Traction! |United |Rys 
ist M 66 1947 Series A___J&Jis 99%%\2 993()| teorgia way & a Jackson (Mich)Gas 5s g’37.A& 92 95 
Det & Sub Gas Ist 5s’28_J&D) 92 94 || lst & refef 58 1954 ES 85 86 |\Jackson (Miss) Public Service— 

Detroit Edison ist g 58'33_J&J| 99 991%4|| Gen M 66 1947(1922 Ser) A& 94%} 951%4]| Ist M 68 1934__...._-- A&O| 91 iigive 
lst & ref 5s July 1 1°40__M&8 95% 96 ||Grand Rap Gr Hav & Musk RS eT’ eee 94 a a 
ist&ref 6s July “40Ser B.M&S} 103 103%|| 1st g 58 July 1 1926__-_-_- J&I} 95 97 |\Jacksonv(Fla)Gas sf 5s’42.J&D/ 70 72 
Conv deb 8s Jan 10 1931_J&J|} 107 109 ||Gt Falls Pow ist 58'40 op_M&N 98%4| 100 |\Jacksonville Tr ist 5s ’31_M&S 80 84 
Conv deb 66 Dec 15 1932J&D) 10114) 102 ||Great Lakes Power, Ltd— Jacksonv El 58’27 opt__M&N 86 89 

Det United 4%s 1932 opt_ or 86%| 865%)| let M 66 1924-1944____M&N 98 100 |\Jacksonv (Ill) By & 1 s' 31_J&J 82% 85 
ist _ sf 88 1941______- F& 106 107. \|Great North Pow 58 1935.._F&A| 90 91%{\\Jer City Hob & Pat—See Public Service |Corp. 

Det Ft Ist 56°23-’24__ TED 98 981% |Great West Pow 58 19460p_J&J| 92 93 |\Johnstown (Pa.) Traction 
Wayne & Belle Isle— “| Conv deb 68 1925_____- M&AN| 99 100 Ist & ref 5s July 1943_._.J&D} 63 smn 
58 Apr11928__.__A&O|n 93 ____|| lst & ref 68 Mar 1949__._M&S| 98 _..--|| Johnstown (Pa) Pass Ry— 

Det } on & Tol Short Line R os {1 =e F&A! 108% ae. Ref gold 4s 1931__-_-- J&D ere ital 
lst M g 58 Jan 1933. . Jad 86% ____||_ 1st & ref 7s 1950 Ser B__J&J|} 104%] 105 |iJoplin&PittaRy 1st5s’30 opM&S8| 50 60 
ae & Pontiac— Greensboro Elec—See Nor Caro} Public |Serv Kaministiquia P Ist 58 ’37J&J2r ____ oie 

ns g $748 s’260p’11_J&D| 91 ____||Greenwich Tram Ist 58’31_J&J) 60 67 }4|\Kankakee(Ill)G & E 53’30.M&S; 93 98 
Det & Pt Huron Shore Line— Hackensack Wat 4s’520p’12J&J| 8014) +81 = ||\Kan City Gas lst 63 1942__F&A} 100 101% 
lst gold 58 1950_____- J&I 75 ____||Hagerstown & Frederick Ry— Kan City Kaw Val & West Ry— 
Det Ann Arbor & Jack-- lst & ref 68 1944______- &O0 89 90%{||__ 1st 6s Aug 1924____- &A 94 96 
lst gold 58 1926______ 94 96 |;\Hamburg Ry—See Buff & Lake! Erie Tirac K C Long Dis Tel 5s 1925__J&J 98 9834 
DY & A ACon 68 1924__F&A 98 100 ||Harrisburg L & P 58 1952_F&A 91 92 |\Kansas City Power & Light— 

Vominion Ray & Transmis’n— Hart Man & Rock 5s 1924_A&O 87% .---|| 1st M 5s 1952 Ser A____.M&S 90% 90% 7 
let 661932... A&O| 8734] 90 ||HartSt Ry—istg 4s 1930-M&S| 79%4| ---_| Kansas City Rallways— | 

ODEBA BRR Seo Third AviRy Harwood El 58’390p'14_.-J&J) 97 100 lst M 5s July 7 1944___.J&Jf 41 43 

Duluth-Superior Traction Co— lst & refsf g 6s "42 - M&S; 102 104 2d M 6s July 7 1944_..J&Jf 6 84 
Duluth St Ry 1st g 58°30 M&N 90 92 |'Havana Elec Ry L & Power— od M 5s July 7 1944... J&Jif 5 8 

Gen M 5s 1930____.__M&N 81 84 Gen M 58 1954serA_._._M&S; 82% 83% —- - notes 7s May 15 
Deaneme Light—See Phila Co Havana Elec Ry 5s 1952_F&A| 93 ee te eee &N1B8if 52 55 
pomecens Trac—See Phila Co Helena L&Ry list 5s’250p M&S 89 91% eaies Biec Power 68 1937.J&D 94 7 
rm Connecticut Pow Co— Hest Man & Fair Pasa Ry—See| Phil |R T Kansas Elec Util 5s 1925_A&0 ee nes 
lst Msef5s1948SerA._A&O, 90 92 |\Home Telep & Teleg (Los An- Kansas G & E 68 1952_._..M&8| 93 941% 
Eastern Mass Street Ry Co— geles, Cal) 1st 58 1933_J&J|} ____- .---||__ Deb g 6s 2022 SerA__._.M&S| 85 86 
rial ref 6s Jan 1924-1929-___ 98 ___-I|_. 1st refg Se 1945.......- J&JI . ..--||Kentucky Traction & Term’I— 
Ref M 4 148 + Sega .--| 67 {|Home Tel & Tel of Spokane— lst & ref gu 5s’5lopt’14.F&A| 71 73 
Ref M 56 1948_________. J&I f 71 721%4\|_ 1st Mg 5s May 15'36M&N 15) = 93 94 Lagzagien Ry ist 5s '49J&D 85 87 
L . Jang tot 6s¢g'°24.J&D, 98 ___.|}Hortonia Power 58 1945___ F&A 53% 56 ||Key Tel Ist g 53 '35 op ’08_J&J 70 72% 
rm Pa Rys a 58 1936_J&J 75 s0 ||Houghton Co (Mich) El Lt— Kings CoE L & P Ist 5s’37 A&O 97% Eres 
Eastern Tex FE] Co 5s '42._.M4&N 86 ___.|| 1st g 58 Jan 1 1927 opt__J&J 92 95 Purch money 6s g 1997__A&O} 109%) 110% 
a7 conv g notes 1925__M&N| i02 ____||Houghton Co Tr Ist 58 ’37_J&Jif 20 40 Conv deb 68 1925____-_- M&S; 100 Shas 
Wisconsin Electric Co— Hous El 5s 19250p 1910__F&A| 97 99 Edison El aa ae 4s ee 4 89 91 
ist & ref 53 1947_______- M&S; 83 87 14||Hous Home Telep 58 1935-M&S|_ 95 97 _ |\Kings Co Elev . Tey~ wet ap Tr 
East Wisc Ry & L58'23-A&O, 99%; __°_||Houston L & Pow 58 1931_A&0| 94%| 9514||Kings CoGas&lIll Ist sero. joer gates 
Bheboygan Elec 5s 1946__J&J 86 9014||_ Ist Hen & ref 58 1953_..M&S} 95 89 |\Kings Co Ltg 1st ref 58 '54_J&J 71% 75% 

East Bay Water 5\%s 1946_J&J 98 98 %||Hudson Co Gas 59 § 4 an 93% ----|| Ist ref 6448 1954... -- IJ&JI 94 95% 
Un & ref 7448'36 Ser A_M&S/ 10534) 10534||Hydraulic Pow of Niag Ki rt Utilities— 

Un & ref 63 1942 Ser BM&S; 198%! 99%) Ist & ref 58 1950__.-.._- aT 99% 100% lst 68 1937 Ser A____... A&O| 84 87 

East Penn Elec Co— Ref & impt 5s 1951___-- A&O| 963{| 9734||_ 1st 78 1937 Series B____- A&O| 95 iets 
lst M & ref 6s 1953____- J&JI} 95 97 |\Idaho Power Ist 5s 1947____J&J 88 89 4||Kinloch Lg Dist Tel 58’29_J&J| 9534 96% 

a 2 la (Ills) Lt & Pow— Ist lien gen M 8s 1930___J&J} 103 105 ||Kinloch Teleph 6s 1928_..F&A) 100 100% 

ie ae J&D| -_--|  ____|\Iinois Bell Telephone— Knoxv Gas Ist 5s’33 0p’13_A&0O; 71 74 

Kast ae lon & Suburban Co— ist & ref 5s 1956 ser A-J&D|} 935%] 9334||Knoxville Railway & ht— 

Coll trust g 5s 1932 opt_-A&O| 78% 79 |\Illinois Cent Trac 5s '33._.J&D)} 33 6 Ref & ext 5s 1946 opt_.._.J&D 81 82 
Alton Granite & St L Trac— Illinois Elec Power Co— Knoxville Trac 5s 1 38. AkO 931% 99 
lst cons gold 5s 1944__F&A 60 65 Ist M sf 68 1943_____--- A&O| 95% 97 |\Lackawanna & Wyo Val R T— 

Easton Cons El 5s 1949__M&N ies ___-||Illnois Power & oy Corp— Coll trust 5s 1951 ‘ieee. F&A) 90 on 

Economy Lt & Pow (Joliet, Ill) ist & ref 6s, 1953 Ser A_A&O 96% 97 14||Laclede Gas Light— 
lst M sf gold 58 1956_..J&D} 92 95 |\Illinois Power Ist 5s, 1933.J&D 84 8614|| Ref & ext g 5s 1934___-_- A&O|; 92% 93 

Edison Elec [lum of Boston— “3% ye seo J&D) 8 100 lst Mcoltr54s'53SerC F&A} 9044 91% 
5 Bais % 2 gold notes 1925..J&J15) 100 100 %||Ilinois Northern Utilities Co— Lake Roland Elev—See Un nye & Elec 

lec Ill (Bklyn) See Kiings COE L&P||_ 1st & ref 531957 0pt_._._.-A&O|} 78 80 ||Lake Sh Elec Ist con g 5s’23 J ;| 85 91 

Paine EIIN(N Y) SeeN YG \\Illinois Valley Ry ist 58°35 M&S|_—s 87 eaand 7 old 5s Feb 1 1933__F&A ahaa tes 

n Elec Co (Lancaster)— Indiana Columbus & E Trac— Clev g 58°27 op’'17_J&J; ----| ---- 
Refunding 5s 1943______ F&A —— .---|| Gen &refg 5s’260p’11LM&Ni¢ 11 14 Band Frem & So 5s 1936. Jed ----| hae 

Benth Ave RR—See N Y Rys Col Lon & Spri '200A&O/ ....||_ Tol Frem & No 6s'25_J&J' 

Elec & sro Phila Rap Tr Indiana Electric Corp— Lake St Elev RR—See Chic & O akPKEI ie Ry 

Electrical rities Co lst M 6s 1947 Ser A___.M&N 90 92 pourentiae Pow 5s 1946. --J&J) 93 
Coll saet 58 19350pt._.F&A| ---- ...-.||Indiana Ltg 48 1958 0p__.__F&A| 79 ewe Lae’ PowSec 6 %notes’27F&A) 9214" 9344 

Eliz Plainf & Cent J\See Public Indiana & Mich El 5s 1057- F&A ee ney Lehigh Nav Elec 6s 1943_ J&J| 101 lg ies 

iz & Trenton RR|Serv Corp Indiana Nat Gas & O—See Peop|ies G L'& Cokel'Lehigh Valley Transit— | 

El Imira Water, Light & RR— Indiana Power 6s 1944___M& 86 88 lst M g 5s Dec 19350pt_M&8S, 90 emee 

‘et & con g 58 1956_____ M&S; 85 88 ist lien 734s 1941 ser A_.I&N 99 101 lst M g 4s Dec 19350pt-M&S' 81 83 

El Paso El Co coll tr g 58’32_J&J 90 _...|| 8% conv notes 1923-25 - -A&O ape —n- 86 6(hL fl lh. eee J&D| 76 eee 

79 5 Doses a eRe J&J| 10034] 1014/\Indiana Ry & Lt Ist 58’43_J&J| 92 94 Ref & impt g 58 1960__.J&D, 75 a 
re District Electric Co— Indiana Service Corp— Leh Val L & P 5s 1943__A&0} 90 wee 
i). eaten 79 81 Ist & ref m 5s Jan 1 1950___- 82 83% Lexington Ave & Pav Fer—See N Y Rys 

Empire Gas & Electric Co— Adjustment mortgage------_- f 64%] 66 ton (Ky) Ry—See Ky Tr & T a 
Gen & ref 6s Ser A 1952_J&D mie’ ...-|\Indiana Union Traction— oo coln Gas & El ¥55 1941- Jap i 88 

Sug Gas & Elec and Empire Ist g5sJuly 1’330p’08A&O} 45 55 ||\Lindell Ry—See United. Rys a (st "Le uis) 

ke jt ayy 5s 41 op.M&S 83 86 Indiana D adhe a g 58’33_A&O0 52 55 ||Little Rock G & F 6s 1937. &N ain eel 

Empire Gas & Fuel— Indiana an us & Sou Tr— Little Rock Ry & Electric— | 
lst M sf 68 1926_______ M&N;} 101%] 102%) Ist Mg5s oD 1 1 1948.--F&A 94 100 lst re 58 1933 opt $008 ...-B> 95 cack 
ist&refconv 7 4s’37SerAM&N 92% 93 oe ey Gas 5s 1952__A&0O 86% 88 & ext g 63 1938____- A&O 95 

Equit G & E Utica 5s 1942_A&0| 93 ....||Indianap L & H 5s 1940__A&O) 94 95% Lockpor . Sicott Ry—See int Trac (B uffalo) 

quit Ill Gas, Phila, 5s g’28.J&J| 102 104 paeeete & Martinsv Rap Tr— Lockpo »>H& P 581938_J&J| 90 

e El Motor sfg 53 1951_ FAO} 80 83 1st g 58 1923 opt.__-_--- IKI 60 63 14)||Long Oral Lightin 58 1936_M&S' 9314 96 

Erie Ltg ist M 5s 1967____A&O| 88% 89 4||Indianap New Castle & East— Ist ref 6s 948 Se eas salle IKI 96¥ 4 98 

Erie & Suburban Ry 5s’41_A&O| 70 75 tenets coma epee 55 65 ||Lorain & cev RR See Lake Sh Elec R y 

Evansy G&E L 5s’320p'12.J&D|} 91 93 '\Indianapolis Northern—See Uni'on Trof Ind ‘'|Los Angeles Gas & Elec Co 

Excelsior Springs Wat, Gas & El \\Indianapolis & Northwest Tr— 1st ry ref g 531939 0pt._._M&S; 9614, 97 
ist M 68 1932 opt______ J&D ooe- ..--|| Istg 531923 extto1933_M&S| 52 55 Gen & ref’ 73 1926 SerA.M&&| 101%) 102% 

Fairmont & Clarksburg Trac’n =} lis & Southeast Trac— Gen & refg 73 1931Ser B.J&D| 104 104% 
lst g 58 1938 opt 1913___A&O 90 ease i}. rere gaan ...- 40 NN 104 104% 

Federal Light & Traction— Ind Shelbv & Southeast ist Gen & ref 63 1942 Ser D M&S} 99%) 99% 

lst sf g 58 1942 opt___.M&S 85% nase sfg5s Jan 11932____-_ J&Tin ___- 52 Gen & ref 54%s ’47 Ser E J&D 93 93% 
lst lien g 63 1942 stpd_M&S| 9034; 95 |lIndianapolis Trac & Term Co— Gen & ref 6s 1942 Ser G M&S i 994 
Conv deb 7s 1953 SerA_M&S 9644) ____|| Ist sf gold 5sJan11933_A&0)_ 83 85\%\| Los Ang G & E 5s 1934__J&J 97 ume 

Fed St & Pleas Val—See P ree Indianap St gen 48 1933__J&J 6474 67%4||_ Los An 5s Apr1l’24A&0) 98 ---- 

flint Gas 53 1924________ 9844) 100 Citizens’ St con 58 g’33_M&N 86 ||\Los Ang Ry o—See Pac El Ry 

Ft Pitt Traction—See Phila Co” Indianap Wat—5s’ 26 op "1L1J&J $9 %{| 10014||Los Angeles & Pasadena—See [Pac Elec Ry 

Ft Smith Light & Traction— Ist & ref g 444s 1940 opt_J&J 8414 85 4||Los Angeles Ry Corp— 
ist Mg 5s Marl’36o0pt-M&S|_ 77 83 Ist lien & ref 54431953--M&S|; 94 5 Ist & refsfg5s1940....J&D) 7714 77% 

Ft W Van Wert & Lima Trac— Interborough-Metropol Co— Los Ang Ry 58 1938_.__-_A&O} 90% 9214 
lst M g 5s 1930 guar____J&J'f 28 31 Coll trust g 44s 1956, --A&O}/ .---| -.--||. Los Ang Trac Ist g 58’38_J&D| ----| ---- 

Ft Worth Pow & L 5s "31_--F&A) 94%4| 96 Guar Trust certif of dep__-|f __-- ee: Louisville’ Gas & Elec Co— 

42d St M & St N Av—See Third! Ave Ry Stpd asst’d & 16% subs_-|f ___- .---|| 1st & ref 5s 1952 Ser A_-M&N| 8734) 88% 

aaeng & Holmesb 7 Interborough a Transit—_ Louisville Home Telep. 
ist gold 5s July 1940___.J&J| 42 52 ist & ref g 5s’660ptax-exJ&J| 6434) 6514||_ Ist 59 ext 77 1036. - Et iain J&J; 101 102 

Galesburg py Lig & Power— a e 6514\|Louisy Ltg 53’53 unstmpd-A&O| 9214! 94 
Con 5s Oct 1934_______. 8334) -.--|| 88 1922 (J P M receipts)____- snack aoe Loulsy Ry'con M 53 ¢'3 ..-J&d| 87% as 
Galesb Ry & L 5s 1934______ 83 85 Certificates of deposit. ___- Re ghee es e 414s 1940______ M&S; 75 75% 

Galv Elec Co Ist 5s’400p_M&N| 83 86 8% notes 1932_____-_.. A&O| 60% a Gens “See F&A! 75 75% 

Galveston-Houston Elec Ry— MARAT notes 1932..M&S| 87%| 881{/|Louisville Water—See under Lovuisville |p. 50. 
ist M sfg 5s 1954 opt_-_A&O 83 86 panned conMSag'31 F&A Luzerne Co (Pa) Gas & Blec— 

Gas&El of m Co 58’°49.J&D} 9234) --.--|| Buff Ry 1st co 82%) 85 lst ref&imp g5e’480p'13_A&0O} 8814) 89% 
Gen 5s Nov 1 1954____- &N| 85 -.--|| Cross St Ry ist 5sg eo2. min 8144) 85 Gen & ref 7s 1947____-- M&S| 99 101 

G & El Ist 5s '32__J&J 76 78 Buff Bell & Lan 5s 1927_J&D 88 92 Lgueme Val L & P 63 1945 _M&S 90 92 
6% gold bonds 1929_...M&S' 86 8734)| Buff & Lock Ist a 193853 75 80 nn & Bost R R—See Eastern|Mass S't Ry 

Geor Row & I Bos & Nor St Ry Buff & Niag F ec Ry— — * & L ist 58’53__J&J awed 81 

Georgia Light) Power & Rys— lst M 5s gold 1935... vad 80 83 (Ills) Lt & Power— 
1st lien sfg ‘6s 1941 opt. M&S 75 77 Internat Ry ref 5s’°620p_M&N| 52 53 ee ‘be a ae J&D| 90 94 
CentGaPow5s’38 0p ’13.M&N| 84 88 |iInterstate El So 6s 19 3- M&S 83 89 ||\Mad vPow ist5s’35gu F&A| 97 98 

Interstate Rys—Coll trust gi Manhattan El con 4s g’90_A&O)} 5734: 58% 
1943 opt 1913_...____- a sass vere 6) lf | Re &D' 45 | mt 
/f This price includes accrued interest. & Last sale. » Nominal. i In London. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 
















































































N aid 
OTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 38 
Bonds. ; 
Mz; - ds | Bid. | Ask. Bonds. Bid. | Ask Bonds. Bid Ask 
anila Elec Co 7s 1942..M&N| 97 97 4|\Neb el omen 
Manila Electric Corp— }4)|Nebraska Power Ist 58'49_J&D/} 9134) 93 ||North Hud Co Ry— Servi 
Manila Elec RR & Ltg Co | Nevada-Calif Elec 63 1946-J&J] 94° | 96 ||North Hudson so. 
ist lien & col tr 58°53_M&S| 8234 ot old pte tee 96 (Hoboken, N J) 58 1938_A&O _90 
Manila Sub Rysist5s 1946_M&S| __- siedeis Nevade Cal P 1930_._..M&N| --.- ..--||North Jer St Ry—See Pub Serv | Corp ee 
Manitoba Power Co Ltd— --- ae oe ty) 63 1927__A&O 9944; 102 North Shore Electric Co— 
Ist sf 73 1941 Ser A_-.-M&N| 99%| 99%||Newark Con Ga 1 1944-Q-J) 107 ill Ist & ref g 5s'400p'’20._A&O 90 93 
iwa,;,§, o7 974||Newark Cons Gas con 53'48J&D|_ 9334/9434 North Shore Gas Co of Illinois— 
Man’frs Wat (Pa) 58 1939-J&D| 97 Now Amy 6 y—See Public Se}rv Corp lst gold 581937 0pt_. _.F&A —_- 
Market 8t Eloy Pass Ry-—see\Phils R| Tran |New Brauwich tan tee Go| -7-| | 77" No nenae, Gas a 192¢32--AzO) 90 | | 98 
Market St Ry (San Francisco) — lst M 58 1937 ae ee North Calif Pow 5s 1932-.J&D 9734) 

Ist cons mtge 551924... M&S| 93%| 094%|New Chester (Fa) WaterCo| (9 %| 7074/|, RE consst ss '4Sop'15J&B 95 sili 

Coll tr 6% notes 1924. A&O| 96541 96%|| lotSaMarliog3. Co— Nor Canada Pow 63 1928. _J&J 95 | ilies 
Meat ea Rysist gu SSIASO| 98 | O35¢INew Eagland Elec Gacudtiees| |” ll Serrel tentae men! Ban 914% 

no 5 le BQ |) am liwarthern WY Heh 7 
MasmchunstinGsaise'si sea) $3 | $9 [Now Bag bow tt sessivsseg” |S. [GaP a Bealls Wim cal og 
s Dec 1931___- ee 2 so--| === ref 53 1963_____. J 
McGavock & Mt acer ee Nast 8 y& Lt “— pe RS 2 a Q75zZ ist lien & ref 73 1946 AMEN 158° 10736 
Memphis Power & Light Co— | int be 106% Otien7 77” AkO| 9714) 975%)| Ist lien & ref 631947 BLMK&N 98 | 100 

lst & ref 63 1948 ser B__J&J) - 994! New Haven Wi Te eg eee sao] a7 a uP 58 1959.585, 93 94 
Memphis St Ry cong 5s'45_J&J, 76 77 IND & Het Ri 4% $1962_J&J| 99 101 ||Northern Ohio Trac & Light— 

Meriden Horse RR 531924 J&J|  -.--| ----|! Ist gold 4s 1950 Ferry — 1st consol gold 53 1933._.J&J| -.-.| 91 
Meridian Lt & Ry 58 '44.M&S 94 07°" |N J Bow & Lt 601996-7-- FeAl 85 sa--|| ist consol gold 49 1933.--3&J| 72 80 
Metropolitan Edison Co— Bak ok AF 936_.._.F&A| 85 88 Ist lien & ref 53 1956..._F&A) 78 82 

Ref & imp 821935 Ser AM&N| 103%| 106 || Sdmreote len atol be cece Oe Mie ieatitins *""J&D! 96 98 

Ist & ref te 1952 Ser B_LF&A| 98521 99 28 untae Se ¢ RS: A&O| 96 98 Gen & ref 63 1947 Ser A_M&S| 92 9314 

Ist & ref 58 1953- J&3| 855¢| 86%;|Now Milford Pow ist 52. FEA| 98 ----||North Ont L & P 63 Apr’31.J&J| 88 89 
Metropolitan Power__ | 7m “A ed On ord Pow Ist 53’32.F&A| 98 ----||Northern States Power Co— | 

Ist 8¢ 1953 ser A-....-J&D 94%] 95 || tet @ tet b8SerA 195d Ato Ist & ref 5s 1941. -_____ AkO) 90% 90} 
Metropolitan RR—See WashRy « Elec Gen M. 53 Ser A 1952..A&0O} 82)4) 8234|| 1st & ref 63 1941 Ser B--A&O| 100%) 101 
Met St Ry—See N Y Rys | coon Ea A SEES J&d| 74 | 7414|| 6% notes 1926... A&O, 9944! 100 
Metropolitan West Side “L”— ne 6s Nov 1949Ser A -J&D| 73 ...-||Northern Texas Electric Co— _| ’ 

ist gold 48 1938________ F&A 60%) 63 |lNew Orlea 4 ty eT Te eed 36 ...-|| Colltrsfg 531940 0pt__J&Ji 81 83 

Exten gold 4s 1938... J&j 57 60 li ~. Light Co— Northern Texas Traction Co— 

Mex Lt & Pow lst 538’33 sf_F&Ar 62 Gon gig NOC RE. 1st 63 46_M&N 104 ---- Nor etsch Ltg 53 1955__._.J&D Pe oe 
Michigan Light lst 6s1046.mes 88 | 00° | NNocy&Lakesioss Jen] 94% 967 || Tor Me7e 194] Sone ea re 
Michigan Nor Pow Ist 5s’41J&J_ 90 93 NO&Cary ke 531043-3&J| 9474) 96 ist M 7s 1941 Series A__F&A! 10734 108 
M n RR ist 631924.M&N| 75 85 mat arrolicon 5s Feb’33J&J| 96 ..--||Northwestern Electric Co— 
Mich Btate Telep 5s 1924-F&A| 99%) 100 || NOPow-HouseCose-4iJ&s| 90° | 722_||Northwestern Blevaied Chios) °° = 
Jal. owed rn Eleva ic)— 
1st retold 53 1936) M&N f 24 26 m.. Onesies St Ist g43'52_J&J| 80 .---|| 1st mtge 53 1941 opt. Mes! 74 75 
ack Cons Trac 5s 1934-_M&N| 45 65 Il tera ref! & Hamp Ry,G & E Union El (Loop) 58g'45-A&O, ....| 73% 
Middlesex & Bos St 4348'32J&J — ---- $6 6 0 re pes, 78 | 78 keno L & Coke (Chic) 
Middlesex Water Co (NJ)— | on rd aN Old Pt Ry & El Cons g 5s Dec 1 1928_..Q-M| -.--| ~--- 

Consol M 5s 1950.._.__ F&A) 84 90 G g yy 11938-.M&N/ 90 93%|| _ Cicero Gas genders’ 53’32_J&J cee eae 
Middle West U Casual S6A&0! 99 | 100 [ew Sark dire eet -Mas TF | ---- Ode ahr eaites| 9274] 88 

8% gold notes 1935....M&S 103 | 105 Ast lien &ret 6360104: || Norwich (Ct)Gas & E g 53’27J&J| 97 99 

8% gold notes 1940....J&D 104 106 ng Ft pen & ret 6 31941__A&0} 110%) 110%/||Norwich St Ry Ist g5s’'23_A&O} —__-- 

89 Sold notes 1941... 104 10g. [NZ Gas. Elec L, H & P Co— | || Nova Scotia Tr & Pow 53 1946.| 82 84_— 
Millvale Etna & Sharps—See P hila Co st g 5s Dec 1 1948-_-___ J&D| 9734 991% |\Ogden Gas 531945... __M&N| 84 87 
Milwaukee Coke & Gas Co— + mon coll tr 43 1949..F&A) 824, 83 o & Nor Gas 73 1925.M&N 97 |; 98% 

lst M af 7's 1933 F&A! 102 103% aa El fll, NY, cong 53’95 J&J 974! 102 ||\Ohio Pow Ist 7s 1951 Ser A_J&J| 105% 106 . 
Milw El Ry & Lt 5s 1926..F&A' 99%! 9934 entral Un Gas 53g1927_J&J| 9544) 97 Ist & ref 53 1952 Ser B__J&J| ° 87% 87% 

Ref & ext 443g 31 opt..J&J| 88°%4| 901% = aay pene Gas 53 1932_._M&S| 9234 95 ||Ohio Public Service Co— 

Gen & ref x 63 1951 opt “JeD| 895% 8934 aon Amster Gas 5s 1948_J&J 81 82 Ist M &ref7s'46SerAA&O} 104 06 

lot kr tef fe 1061 Bee B8AD| 815] saiel NT SEE Ses ist g Se'st- sey 93 ist & ref 73'47 Ser B.-F&A| 101 | 101% 

Ist & ref 6s 1953 Ser C_M&S ogi on 59 1945._....___- J&J| 87 90 ||Ohio Service ist 68 1937..M&N| 93 98 

Milw Light, Heat & Trac— co-- NY&Westch Ltg 4s 2004_J&J 71 73 |\Ohio State Telephone— 

lst g 5s 1929 opt M&N 95 96% N Deb g 58 1954 op guar_J&J 86 89 Cons & ref sf 43-5s 1944_J&J 91 94 
Milwaulpe GL lst 45°27_M&N| 93 os North Un Gas Se 1927-.M&N) 91 93 ||\Oklahoma Gas & Electric— 

Milwaukee Northern Ry— Ny vere G L 58 1930__M&N| 95 97 lst Mg 53’290paft’14.A&O) 92 95 
lst Be Apr 1931_.._..__A&O| 88 91 ‘ unicipal Ry Corp— ; ist & ref 7343 1941____. F&A! 10144, 103 
Minn Anoka & Cayuna R’ge RR N ¥ mtge 53 1966. -..-_. S&I|\f 79%) ----|| 7% notes 1926..._..-. F&A _...| 98% 

lst Ee (935... __ & Pa Telep & Teleg Co— Oklanoma General Power Co— 

Minneap G L 83 Feb*30..M&s| 86 ee Be ed as bh Be ES 9714| ---.|| 1st M 68 1952 Series A__A&O| 87 91 

Minn Gen El ist 58'3400.J&D|_ --- N Stay dg 4s Nov1929..M&N| 89 93 ||Oklahoma Ry Iist&ref 53’41.J&J| 74 77 

Minneap St Rys—See Twin City| Rapid |Tran — Queens Elec Lt & Pow— . Omaha & Council Bluffs StRy— 

Steet hile Pow Sool Gay) 03 | 04 Nee ee eee ee 8 oe le ee tea &J| 83%) 84% 
testestppl EY Pow 50°61 Jee) 003s] 102 IN yA gueens Gas ist 68°34-F&A| 80 | 83° /Omahs & Coun Bluffs Ry & Br 

Mississippi Valley Power— & Queens Co Ry 49°46.A&O} ----| ----|| lstconsg 5s Jan11928_.J&J|; 8344) ---. 

let M ba 1947). man! 86 | 90 |p Steinway Ry ist 6s 1922J&J)s 25 | 35 |!Ontarlo Pow 58143 op to'l3F&A) 95.4 9014 
Missouri Edison El §s°27_.F&A| 98 ew York Rallways— Ontario Transmission Co, Ltd— | 
Mobile Elec 5s '46 op 10. M&N 79 a" lst RE & ref 43'42 op’16_J&Jif 29 34 30% lst gug 58°450 bef °16_M&N! 93% 94 
Mobile Gas Ist 58 1924....J&J| 984) 99% Guar Trust ctfs of deposit..|f 2832) 31  |/Orange & Passaic Val Ry—See Pub Serv| Corp 

Imp & ref 78 1951... J&D| 96 98 Adj inc g 5s Jan 1942._-A&O\f 3 314||Oregon Elec Ry 58’330pt_M&N| 40 | 45 
Mob Lt & RR ist g 5a°37_J&D| 75 ted Bankers Trust ctfs of depos f 24 27%||Ottawa Elec ist g531933._J&D, ----| ---- 

Cons g 58 1941_ Més 70 71 Bleeck St & FF ist 4s 50- &J 45 50 ||\Ottumwa (Towa) Ry & Light— 

Monongahela St Ry —See Phila| Co Bway&7th Av Cons 53’43J&D 64 65 Ist & ref g 53 1924______ I&I aes iil 
Monongahela Valley Traction— B Metr Trust ctf of de it.. aide 70 ||Pacific Coast Pow 5s 1940.M& 92 95 

Ist Mg 53 1942 opt 1922 .J&D pas 80 way Surf RR Ist 5s 4_J&J 60 65 ||Pacific Elec Ry g 53 1942__J&J 83 8334 

ist en & ref 63 1928...F&A| 9314 94 Col & 9th Av Ist 53 93.-_M&S f 10 14% 1st ref g 4s 1950 opt’15_J&J ee Sa 
Montreal Lt, Ht & Power Co-- 6} Second Av con 5s g’48 gu F&A)S “4 34 || Los Ang & Pas §3g1928_J&J|  -.--| ---- 

Ist&coll trg 4443’32 op'12d&J|7 | ---- 95% Trust Co certifs of deposit - f % _% |Pacific Gas & El ref 59'42..J&J) 9044 9034 

Gold 5s 1933 opt1913...A&0 92 04 Receiver’scertificates 1914_|f 43 45 lst & ref 73 1940 Ser A__J&D}) 107%! 107% 
Montreal Tramways— South Ferry 1st 5s 1919-A&O/f 35 40 lst & ref M 631941SerBJ&D) 10244; 102% 

Sot dh cela te tet) ext...306| 88%| 90 | dade Onco te ieee t Pacific Gas & Elec (Arizona) — | 
Morni ide Elec St Ry—See Phila Co 34th St Crosst lst 5s 96_A&O 50 58 lst M 6s Jan oO aa JA&J ee eh 
Slasiis & Remeaneet El7s'40A&0|_---- N a Street Ry 531962_..J&J| 50 55 |\Pactfic Gas Imp 4s Sept’30.Q-M|  ----| ---- 
Mountain States Power Co— Bets & Hrcemond Gee Oo— \“% . ||Pacific Light & Power Corp— 

lst & ref 5s 1938 J&J 82% 85% wie ref M 6s 1951 Ser A_M&N 82% 85 lst & refsf¢ 531951 0p_.M&S 96% Pre 
Mt Wash St Ry—See Phila Co 4'|NY&Stamf—lst g 53'31_-A&O} ----| ----|| PacL & PCo lst 53'42..J&J) 95 | ---- 
Muncie El L ist 5s’320p’12_J&J sek a rechd 43’580p af 14guM&N le ---- Guaranteed_.......-._--- hee Lipton 
Muncie Hart & Ft Wayne Tr— eae StateG&ECorp54s'62Ak0; 89 92 ||Pacific Pow & L Ist 5s’'30_F&A)| 925% 93% 

ist 58 g 1935 opt 1935. __J&J|__ --.- m.. 68 1953_----_-_...-. J&J| 96 98 Ist lien & gen M 83 1930_F&A| 104 | 106 
agoneke & Ue City fr Coton! Un TT lot ind Pees cern tee ten ie os _ ||Pacific Teleph & Telegraph— | 
Municipal Gas (Albany, N Y)— Ist cong 4%48'620p'13.M&N| 61 65 lst&coltrsfg 53 1937_.J&J 2) 96% 96% 

Ist 5143 1952 Ser A._A&O| 104 ist con 634s 1962_.---- M&N 88 _ 90 Ref M 5s 1952 Ser A___M&N 91% 915% 
Munici ai When. Ratan ----|N Y & Suburban Gas—See West chester Light’g||Paduc T&L coll tr g 53°35.M&N\ ----| ---- 

Ist Mg 4481942 0p'12_A&0| 90 92 IN Y Tel ist 434s'39 taxex.M&N| 94)4| 94%4/|Parr Shoals Pow 53 1952--A&O, 83 | ---. 
Munic Service 5s 1942..._M&S oe ed Deb 6s Feb 1949___..-- F&A} 1054} 105%!||Paterson Ry—See Pub Ser Corp| | 
Muskegon Tr & Lg Ist i931M&S ang ---- N a! M 6s Oct 1941__-_-_- A&O 104%| 10434||Paterson & Passaic Gas & Elec! 

Musk: ee Elec Tr 5s '34._M&N ae cece Westch & Bos Ry—See Stejam RR\|s— Consol gold 53 1949_..__M&S 92% oan 

Nashville Gas & Heating Co— ----||Niagara Falls Pow 58 1932_J&J| 9434) 100_ ||Pawtucket Gas 4s 1932...M&N| 87 | 90 
lst M gold 5s 1937 M&N 88 90 & gen 63 Jan 1932. -A&O 103% 103%)| Peekskill Lt & RR 5s '30..A&O ee ---- 

Nashville way & Light— ay 6s Ser AA '50.M&N| 104 104%||Peninsular Telephone Co— 

Cons g 53 1953 opt 1908_J&J| 89 90 sate Lockport & Ont Pow— First Mtge 63 1943_- ___- J&JI| 96 99 

Ref and ext gold 53 1958_J&J} 75 vo een ee ce cen-cmmn-Mee Sess] 18 | Penm Central Liges & Power &8 | 

Nashville St Ry 531925._.J&J| 97 98 sf 63 1958 Series A--F&A)} 9374) 100 Ist & ref 53 1950_..---- A&O| 95 7 

McGavock & Mt Vernon— my 6% notes 1926-.-J&D) 99 9944)! 1st & cons 6s 1963. .---- F&A) 100% 101% 

Summer st istMos'20-J&J| 100 | 102 ||\Nort& Porte Tr seo Va Ry & P Penn Central Power Co— 
2d series 68 July 1937..J&J} 100 | 103 ons Ports Tr—See Va Ry & P ist sf 63 1962 Ser A__-J&D| 9744, 98% 
Nashville Water 4s 1928___J&J| Basis |4.65 || ET ee et oe ee | O88 5 Pee eee cto gai 4 4 “6 
assa' r -< 8 ref 6s 1929__..-..- > 
Seen it & Pow fst oe'ST Akt 93 96 Ne eit myer i Ist & ref 7143 1935 Ser B-J&J) 102 =i 
Nassau & Suff Ltg 5s1945-F&A| 75 80 8 Jy try 52SerA.M&S15| 9134) 91%|| 1st & ref 681947SerC_._M&N)| 96 97% 
National Light, Heat & Power— N at 5. 1948 Ser B__._.M&S} --.--| 98}4|Pennsylvania Ltg 53 1940..J&J| 90 93 
oe ibst sa CO J&D| 100%| 101 | NOnD. caroline cle ore Ad Pennsylvania-Ohio Pow & Lt— 

oo PR a Bets re Oe eee ane mee Wie | My AL er 10434 

Gent Ind Ltg 53 1927_..M&N| 85 Sed ae yy pt te le Oe Young Sh Ry & L 58°31 J&J) 92 94 

en ee eT SBBALO| 85 | 92 || Babee erclce seas man os | os |PeRn yt rents Sera 10 Light — 

Jerseyville Ill 58 1935..-F&A| 90 95 Ss mS Spegoer SS 45..M&N| 65 68 1st & ref 7s Ser A1951_.F&A| 104 | 105 

sere eres toss. J&D| 85 4 reensboro Elec 58 1932-A&0| 85 90 ist & ref 5s 1952 Ser B-A&O| 88 88% 
Nat Pow & Linc 78 1972...J&J|f 854) 87 












































b Basis. 


J This price includes accrued interest. & Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vor. 117. 
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Bonds. Bid. | Ask. | Bonds. Bia Ask. || Bonds. | Bid. | Ask. 
= on = | i} = 5 

Peonsylrnnta Util 6% notes’26| 96 | 100 ||Pub Serv Corp of N J (Concel.)— |\Second Ave—See N Y Rys 

Penn W31& Pow sf 5s’40..J&3| 95%4| 96%4|| N HudCoRycons5s’28.J&J| 80 | ----| ‘Second Ave Trac—See PhilaCo 

Pensacola El Co Ist 58'31_F&A| 81 84 2d 58 ext to 1924_...M&N| 85 __..||Seneca Pow Corp 68 1946-M&S/_  ----|  ---- 

People’s G L & Coke, Chicago— Nor Jer St Ry 48 1948_M4&N 57 60 |\Shawinigan Water & Power— 90 100 
Ist conus g 68 1943______- &O} 104 106 Or & Pass Val Ist 5s’38_J&D) 55 ----|| Ist consf 5s 1934------. J&I 3% 100 
Refunding gold 58 1947_M&S| 90 91%4|| Paterson Ry—Coné6sg’31J&D} 80 ----|| Ist ref 534s Jan 11950.-J&D) 99°9) tnt 
ChicG L&C 1st 581937_J&J; 93 91 %| 2d 6s’14ext5%to'44A&0) 55 ----||__ 1st ref 63 1950_..-...--- J&J) Ele 
Consum Gas Ist g 58'36_J&D} 9354) 95%|| Riverside Trac 53 1960.J&D) 55 ----||Sheboygan Elec—-See East Wis) hive jis\ 5.40 
Ind NatG&O g 5s’36 gu_M&N 77% wai -| So Jersey Gas El & Trac— ||Shrevep Rys—Ist 53 °24-"443&5 asis} 5. 
Mutua] Fuel Gas ¢53'47.M&N 91% 93% Guar g 5s Mch 11953.-M&5S; 90 92 ||Sierra & San Francisco Power— ‘ 86 

People’s Trac—See Phila R T \Public Service Elec Pow Co— || 1st g 58 1949 opt.------ F&A) 84% 84 

Peoria Bloom & Champ Trac— lst M sf 6s 1948_____-- A&O| 96%) 97 || 2d M 6s 1949 Ser A_---- J&J}; 78 8 
1st gold guar 5s 1936...M&N| 85)4) ----||\Puget Sound Power Co— || 2d M 5s 1949 Ser | eee J&J| 64 aiden 

Peoria Ry 58 1926_______- &A|) 87 ----|| Ist g gu 58 1933 opt_._..J&D} 94 97 ||Somerset Un & Middlesex — 

58 1924 & 1925 guar____F&A ee _...||Puget Sound Power & Light— __|| Mtge g 43 Dec 1 1943 - _J&D) 75 core 

Peoria W W Co pr! 58°48. M&N 87 90 Gen & ref 74s'41SerAM&N| 104 10514||So Bend & Mishawaka Gas— oa 
lst con 48 1948________ } 58 62 Puget Sound Electric Ry— Cons g 58 1926 opt 1908- -J&J 93° | 95% 
1st con 5s 1948______- M&N 75 80 lst consol g 5s 32 op_F&A 83 86 So Car Gas & El 63 42._M&S15 (2/4 74 

Petersburg Gas 5s 1931__.A&O| 80 ada Tacoma Ry&P 58'29.A&O) 85 90 Conv 6s Dec. 15 '32 -J&D 15, 45 | 50 

Philadelp ia Company— Quebec Ry L H & Pow— South Cov & Cin St Ry-See Cin} New &|Cov Ry 
lat cojl trust g 53 1949__M&S} ----| 100 Cons g 58 1939 opt_-_-_-- J&Dir 80%) 81 ||South Ferry—See N Y Rys f 
Cons M coll tr g 58’51_.M&N 89% 9014)|\Queens Bor Gas & El 5s '52.J&J 89 91 |\SouthJerGE& T—See Pub Ser Corp ‘ . 
1st ref&col tr 63°44 SerA F&A} 100%) 101 |\Quincy (Ill) Gas Elec & Heat— So Side El 4%s 1924 op ’10_J&J 92% 93% 
Conv deb 5%s 1938____.M&S 91 91%|| 1st cons g 5s 19350p’10_M&$S 75 77 \\Southern Bell Telep & Teleg— . . 
Alleg Belle & Per 58'35_._A&O 80 85 Quinc & E 5s 1929._.M&S 85 8644|| 1st sfg 5s 1941 opt 1916_J&J 95 95% 
Ardmore Street 58 1958_A&O|f 70 75 = |iQuincy ay Ry ft . 76 79 ||\Sou B’vard—See Third Ave Ry 
Central Trac ist 58 1929_J&J\f 80 81 aacine (Wis) Water 5s’'31.M&N 90 | ----||Southern California Edison— 

Citizens’ Trac 1st 58’27_A&O|f 85 88 ||Railwav & Light Sec 5s var_..-| 90 | - od Gen g 53 Nov 1939 opt..J&J| 96 a 97 

Duquesne Light 68 1949_J&J| 10354] 10374)|Rapid Transit Secur— _|| Gen & ref g 6s 1944....F&A) 100%) 101 

Duquesne Trac Ist 53’30_J&J\f 85 88 dF 6s July 1'68SerAwi--.-| 6744 67%|| Gen & ref 5s 1944-_--.F&A| 90'4) 91 

Fed St & P V 5s May 1'42.J&J\f 80 81 ||Rap Tr St Ry—See Pub Ser Cor ||Southern Cal Gas 6s 1950.M4&N 98% oo-e 

Ft Pitt Trac 1st 53 1935_J&DS 78 85 || %eading Trac 6s 1933--_-- J&J| 100 | 101 || Ist & ref 631958serC..J&D| 97 99 

Millv Et & Sh 5s1923__M&NfS 99 miata Read& Wom—Ist 5s g'25J&J 85 ~~ -| Southern Calif Telephone— 

Menone St Ry 58g1928_J&D/ 81 85 ||Red Wing G L&P—See Wis-Min n.L. & P. SEE 0 Uiivencasncecenese 91 93 
Wilk&EPit Ist g5s°29M&S/ 81 85 ||Rhode Isld Sub 4s "50_.-_- O03, <<< ----||Southern Colorado Power Co— 4 

Morn’side El St Ry 5s-33_A&0 83 87 Richmond (S I) Lt & RR— aie lst g 63 1947 Ser A___--- J&JI 8814 90% 

Mount Washington St Ry— ist coll tr g 4s 1952__-_-- J&J 68 75 ||\South’n Counties Gas Co of Cal 
Ist & colitrgu 5s1933.Ac0f 83 87 ||Rio de Janeiro Tram L & P— | lst g 5144s May 1936__.M&N esos] see 

Pitts Alleg & M gen 5s’30A&OS 85 Sf °° | eee IKI 84 | 85 ||Southern Illinois Lt & Power— 

Pitts & Bir Tr5sg1929_M&Nf 80 85 ||Riverside Trac—See Pub Serv C orp lst M 63 1931 opt___--- J} 97 100 
BK&A Trac 631931_M&Sf 90 93 ||Roanoke Ry & El 53 1953-F&A) 86 88 ||South N E Telep Ist 5s'48_J&D) 105 1074 
Brownsv Ave 58 1926_F&AS 79 85 ||Roanoke Tr & Lt 5s 1958_F&A 80 81 Southern Pow 5s 1930 opt_M&S 95 96% 
W Liberty ist g 5s’30_J&J/ 80 85 ||\Roanoke W W Ist 63 1936.J4J; 85 | 88. |/Southern Sierras Power— 

Pitts & Charleroi 5s’32.M&N, 78 82 Gen g 63 1934.___-..--M&S; 81 | 824) Istsfgu 6s Sep’36o0p’18J&J) 101 103 

Pittsb Rys 5s 1953___-- A&O 74 78 ||\Rochester Gas & Elec Corp— | ||Southern Trac—See Phila Co 

Pitts Trac ist 53 1927..A&Of 89 ----|| Gen m 7s 1946 Ser B-.-M&S| 108 | ----)\Southern Utilities 63 1933-A&0) 93 96 

SoTracist&coll trg 53’50A&k&O f 68 70 ||Roch Ry & Lt 53 ’54 opt..-J&J, 94 95}4||Southern Wisc Pow 5s ’38-A&O eee — 

2d Ave Tr ist 58 1934__J&Of 77 80 ; . pene ----||Southwest G & E 5s 1932_F&A apa sae 

_ Gold 5s July 1933.._..J&Jf 80 85 Roch Ry cons 58s g 1930-A&O| 94 ----|| Gen M 63 1957........-M&N inahett teen 

United Trac 5s 1997 ctfs_J&JIf 63 65 20 Gow 1088 ....-...-« J&D 88 92 |iSouthwestern Power & Light— 

West End Traccon 5s’38_J&J3 f 82 85 tochester & Syracuse KR— || 1st Hen 53 1943_____- ._.J&D 83 85 

Pride Elect ist 5s 1966_...A&O, 98% 9814 1st M conv 5s 1957____M&N 70 72 8% gold notes 1925 Ser AF&A) 101 105 
lst M 4s 1966____.___- &O, 80% ....||Roch Telep + 53 1933__A&0 85 | en 8% notes 1941 Ser B___J&J} 103 104% 
lst 1 & ref 6s 1941_____- J&D, 103%) 103%'|Rockford (Ill) Electric Co— | Deb g 6s 2022 Ser A____M&S 84 86 
Ist & ref 5\4s 1947____- J&D|} 100%} 101%!) ist & refsf 53’39 0p '14_M&S 934%:  _-.--!|Southwest Utilities, Alva, Okla 

Philadelphia Rapid Transit— ||Rome (Ga) Ry & L 5s '46_A&O 70 75 || Ist M sf g 68 1929__._.F&A| 92 98 
Coll tr g 53 1957 opt sf_.F&A 80 85 ||Rumford Falls Pow 48 1945A&O; 82 87 |\|S W Missouri RR 5s 1931_M&$S anaes anon 
8 f guar 5s 62 opt '17__M&S|} 80. 85 Gen M 4s Dec 1929_.J&D} 90 94 || SW MoE! Ry ref 53'23_M&$S aa an 
Eq tr 5%s '24'33 (s-a)_F&ASD 6% 5.50% || tutland Ry L&P ist5s’46.-M&S| 67 71 ||Spring Br’k Water—5sg’26.A&0} 98 100 
Darby Media & Ches St Ry jacramento Elec Gas & eT . \ISpring Val Wat ref g 48'23_J&O 99% cane 

lst 44s '36 opt '16 gu_J&J 80 82 Cons 5s Nov 1 1927___-_M4&N 97% — lst M 53 1943__.._.....M&N suck onee 

Market Street Elev Pass Ry iSacramento Gas 6s '23-40_A&O ene ----||Springfield (O) Lt, Ht & Pow— 

Ist g gu 4s 1955_.__..M&N 82 84 |\St Charles St RR—See N Or Ry|& L SSR OT © OB 1000. cccosene F&A 94 98 

Union Traction— St Clair County (Ill) Gas & El— Gen & ref 53 1933___._.- A&O| 90 93 
Elec & Peo 4stretfs’45A&0)} 63 64 lst cons guar 5s 1959-__M&S} 77 80 ‘Springfield & N E Tr— 

Hest Man & F 5s 1924 M&N 99 100 ||\St Joseph Gas—Ist 5s 1937_J&J ome Pie £¢§ J&D 74 ouee 
People’s Traction Co— St Joseph Ry, Lt, Heat & Pow— |Sprin ield (Ill) Ry & Lt Co— 

P P Ry trctfs 48’43 F&A 68 70 lst g 53 Nov 11937___._M&N| 78% 80% | Col rs oe 1933 opt___.J&D} 82 amas 
W Phil Pass 2d 5s’26_M&N 95 97 ||\St Louis RR—See Un Rys(St L) \Springfield (Mo) Ry & Lt Co— 

Philadelphia Suburban Gas & El St Louis ~ ey 4 & Peoria RR— | lst sf g 5s 1926 opt____M&N 94 96 
ist M & ref g 5s’60 0p’15_F&A 87 88'4)| 1st & re g g 53°39 op.-J&D 77 79 =||Springfield(O) Ry 1st 5s’35 M&S scan er 
Gen M 6s 1969__..___. J&D) 92 9344\| St Louis & Springf 5s ’33 J&D — ----|| Ist M 5s 1924-1935._..M&S cna as 

Phila & W Ches Tr 4s '54__J&J 70 724/|St L & Sub Ry—See Un Rys (St|L) \|Standard Gas & Elec of Dela— 

Phila & West Ry 53 1960.-J&J|  ----|  ----||St L Tran—See Un Rys (St L) | Conv sfg 6s 1926 0pt___J&D] 9714] 98 

Pine Bluff Cc 5s 1942____- IAI 85 90 ||St Paul City Ry—See Twin City|R T || Sinking fundg74s1941M&S| 100%} 104 
ef) ete I&J| 92 96 ||St Paul Gas Light— || Conv deb 6%s 1933____M&S 5 97 

Pitts Altes & Man—See Phila Co Gen gold 5s 1944_____- M&S} 92 94 || 6% g notes 1935.....--A&O| 85 89 

Pitts & Birm Tr—See Phiia Co Salisbury & Spencer—See No Ca|r Pub Sjerv | Gold cl .---M&S} 99 ware 

Pitts & Charleroi—See Phila Co Salmon Riv Pow gu 53’520p F&A 94 95 |\Staten Island Edison Corp— 

P McK&Cou—see W Penn Rys Salt Lake Term 6s 1935_.__J&D ac heel ---- Ref & impt 61443 53 SerA J&J er 99 

Pitts Trac—see Phila Co— San Antonio G & E 5s’49_M&S 84 ----||Steinway Ky —Sve N Y & Queens|Co Ry 

Pittsb Rys—See Phila Co San Antonio Public Service— ||Suburban Gas Co of Phila— 

Pontiac Light ist 53 1927_J&J| 96 98 1st ref 63 1952 Series A__J&J} 9114) 91%) Istsfg5sAprl’520p'07-_A&O| 93 ---- 

Portland (Me) El 5s’260ptF&A 97 99 ||/San Antonio Water Supply— \Superior Water Light & Power— 

Portland (Ore) Gas & Coke— Ist & ref sf 5s’330p'13-F&A) 91 93 || Ist 4s May 1931.....-- M&N} 85 88 
ist & ref g 5s '40 opt ’20_J&J} 8914 91 ||San Diego Consol Gas & Elec— St 0 Ee Pnndhadameantnnat wesc] cose 
Ist gen 7s 1940_________ J&J} 104 106 1st go 1939 opt 1914..M&S| 92'4| ----||Syracuse Gas g 5s 1946....J&J| 90 -<-- 
Portland Gas ist 531951 F&A| 89 ----|| 1st & ref 63 1939 ser A__.M&S} 98 | 100 |/Syracuse Lake Shore & North— 

Portland (Me) RR— Sand Frem & So Ry—See Lake | Sh E! |Ry ist M g 5s’47 opt'17__M&N| 63 65 
lst con 3%s 1951 0p ’31_J&J| 64 68 |\San Fran G&E 44483 1933-M&N| 9454) 96 ||/Syracuse Light's 53g1951_J&D} 91%) 93 
ist | & con m 5s 1945_.M&N| 81 85 |i Not callable............... ----' 97 ||Syrac L & P coll tr 53 1954.J&J| 8334) 86 

Portland Ry Lt & Power— San Fran Oak & San Jose Con— \|Syrac Rap Tr Ist g 5s 1946_M&S; 83 85 
lst & ref sf 5s 1942 op- F&A 2 8334\| Cons 5s May 191938_M&N 19| 57 57%)| 2d mtge g 5s 1930_____- J&J} 75 wove 
Ist] & ref 6s1947SerB_.M&N| 9344 94 SFO&SJ Ry Ist 58'33--d&J| 8914) 90 | Tacoma Ry & P—See Puget Sou'nd Elec 
ist 1 & ref 748'46SerA_M&N| 105 106 2d M g 5s 1933 sf____J&J 72% ----||Tacoma Wat Sup Ist 53’'25_J&J sere ---- 
Portl’d Ry ref 5s°300p_M&N| 87%) 87%||\San Joaquin Lt & Pow Corp— |Tampa Electric Co— 

City & Sub con 48’30_J&D]}] 80 ----|| Isté&refg 6s'50SerAop_F&A| 100% ----|| IstMg5s1933sfop..J&D) 92 96 

Port Gen Elec Ist 58'35_J&J| 9414) ---- Saige peat aetna ane 8 ||\Tampa Gas 5s 19370pt._..M&N| ----| ---- 

Portland (Me) Water 4s’27F&A| 98 99 telah eptetarneedaesaeren te , 98 98}4|| Tennessee Electric Power— 

Porto Rico Rys, Ltd— Unif & ref 7s 1951_____- M&S; 104 | 105. || Ist & ref 63 1947 Ser A__J&D 92% 93% 
lst g 53 Nov 11936 0p_M&Nir -.--| 86 Unif & ref 68 1952 ser BLM&S; 9744 9834'|\Tenn Pow gu 5s 1962 0pt_M&N| 81 82 
Porto Rico Telep 63 1944._J&D| 87!) ----|| San Joaquin Light & Power—| Tenn Water Ist 5s 1946.-_M&S;  ----| ---- 

Potomac El Pow 5s’290p_J&D| 964) ---- lst 58 19450paft’10._.J&D, ----| 96 ||Terre Haute Indianap & East— 

Cons M g 5s 1936 guar_.J&J| 97 97 }4||Santiago (Cuba) Elec L & Tr— ist & refsfg5s’45o0pt_A&O} 67144) 72% 

Deb gold 63 1925_____. J&J| 9934) ----|| Ist g 63 1959 opt 1919...J&J| 80 90 \\Terre Haute Trac & Light— 

Gen mtge 6s 1923_____~ J&Jj| 10145) ____||Sao Paulo Tram, L & P, Ltd— || 1st con M g 53 1944__-._M&N| 77 80 
Refunding 7s 1941_____ A&O; 106%] 107%/| ist g 5s June 11929-.__.J&Dr ----| 89'2)| Terre Haute El 5s 1929..J&J| 89 92 
Power Secur col tr 63 '49__J&D| 76 82 |\Savannah Elec & Power Co— _. ||Texarkana G & E 53 1930..J&J)  ----|  ---- 

Incomes June 1949_____ F&Alf 56 60 ist & ref 7443 1942SerA.A&O} 103 105 ||Tex Elec Ry deb 63 1942.._.J&J| 8234) 83% 

Prescott G & El ist 63'40__J&J|  ---- ----|| Savannah Elec Co 5s g’52J&J| 80 83 ist & ref Se 1947....... J&J; 74 77 

Prov. Secur.—see Steam RR’s. Sayre (N Y) Elec 5s 1947_._A&O, 75 ----||_ Tex Trac lst 58’37 opt..J&J; -.--| ---- 

Public L & Pow 1st 58 1945F&A| ----| ----|\Schenectady Railway Co— Texas Pow & Lt lst 58’37_J&D) 90 91% 

Public Service Co of Nor [li— ist M 5s 1946 0pt 1919__M&S|  ----| 63 Deb g 63 2022 Ser A_.__- cS a 
lat & ref g 5s seecee 3!- ASO 8434) 8534||Schuylk Trac—ist 581943_A&O, ----| _----|/Texas Public Service 6s’33_J&J) 94 9 
8% goid notes’30SerA_M&S; 104 05 ||Scioto Vall Tr 1st 5s 1923_M&S| 994%! 100 |iThird Avenue Ry (N Y)— | 

Public Service Corp of N J— Scranton Elec 5s'37 0pt’12J&J, 9634 9734) istrefg4s19600paft’14J&J) 55)4) 56% 
Trust certs 6% perpet..M&N| 99 9234|| 8% gold bonds Jan '31 A&O| 103 104 Adj inc g 5s Jan 19600p_A&Of 51 52 
Gen g 5s Oct 11959 0p__A&O} 8214} 84 ||Scranton Ry—list 5s Nov’32J&J| 75 77 Third Av RR ist 53g '°37_J&J, 9044) 91% 
Sec 7s 1041_............ J&D} 100 102 Scran Trac lst 6s g’32.M&N 85 88 Dry Dock E Bwa Battery) 

Camden Sub ist 5s 1946_J&J} 70 75 |\Scran & Wilkes-Barre Tr Co | ist 53 gold 1932_____- & 70 75 

Cons Trac Ist 5s 1933__J&D} 68 72 Coll trust 63 1934_____- A&O| 85 90 New refmSerCincome._.| 3 8 

Eliz Plainf & Cent Jer Ry— Seattle Elec lst g 5s’300p_F&A) 96 98 42d St M & St N Ist 6s 1910) 

Ist g 5s Dec 1 1950__.J&D} 50 ----|| Con & refgsf531929__.F&A| 93 96 Ext at 5% to 1940-.-M&S, 65 se-0 

Elizabeth & Trent 5s’62 A&O| 50 ..--|\Seattle-Everett Traction— Sou Boulev g 53 1945.-.J&J, 55 65 

J C Hob & Pat 481949.-M&N 50 53 lst M g 58 1939 0p 1914_M&8; 86 90 Union Ry Ist 58g 1942_.F&A 72 75 

Newark Pass con 58’30_.J&J. 78 83 |\Seattle Ltg Ist 5s’440p’'10.M&5 93 ..--|| Westchester Elist5sg’43J&J 65 7) 

Newark Term Ry 5s’55_J&D: 86 88%4| Refg 531949 0pt 1914-_.AkO 80% 82'4|| Yonkers Ry ist 58 1946_A&O 65 70 

| Gen Mtge 7s 1929____-- J&JI, 95 99 
b Basis. f This price includes accrued interest. & Last sale. In London. n Nominal. r Canadian price. s Sale price, 





































































































Sept., 1923.] PUBLIC UTILITY BONDS AND STOCKS 41 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. Ask. Bends and Stocks Bid. | Ask. Stocks. Par| Bid. Ask, 

Thirty-fourth St Crosstown—S ee N Y Rys Utica & abest Valley Ry— ALLA 

Toledo ry Grom & Southern| ist g 4348 19 Mewes Mas) 72 78 Allegheny Trea. see Pails Go” i et 
ist m 6s 1941_________ &N| 70 75 Utica Belt L ine 5s.39M&N| 90 95 ||Amer Dist Teleg (N J).100| 74 76 

Teleto | Edison 1 ist 7s 1941_ Mes 106%, of ‘6 | ae Coane Pow ve 30M&N| 97 98 American Electric Power Co_50/d 234%) 23% 

<== = -=-=-- on ro-Elec Corp— oes =—é 7 72 

Tol Frem & Nor St ity —See Lak'e Sh El Ry IstM 631929 PAkO| 91 94 Amer Gas & Ei tiew coi io par)|d 36 37 

Tol G E&H con Ist g bs 35.A&O|} 90 ¥9 Vermont Pow, H Ltg 58°27_M&S| 93 95 Preferred_____ Old 41 42 

Tol & Indiana ist 5s 1931_J&J| ----| ----||Vicksburg Light & Tr Co— Amer Gas of New Yersey 2-100 71 73 

Toledo Trac. Light & Power— Ist M 5s 1932__________ J&J| 83 .---||Amer Light & Traction__--100] 119 | 121 
oR notes 1925........ F&A) .---- 98 Ist M 7s 1932__________ ase 94 _.--|| Preferred______ 100) 90 92 

Tol West Ry 1st g 58 '26.J&J f 15 40 Debenture 63 1930_____ 90 ....||Amer Power & Light__-----100] 166 | 169 

Edison 5s Sept '30_J&J| 90)4) 92 vey nian Pow Ist 5s 1942_ ved 77%| 7914|| Preferred.__..._.______- 100| 82 84 

Topcke Ry 5s 1930 op 1915_J&J| 91 94 h pold notes 1924.__..M&S| 99 100 Optional warrants 1931____- d 74 78 

Topeka Ry & List5s1933_F&A| 84 86 virg & Power— Amer Public Utilities____- 100} 33 38 

Toronto Power 5s 1924....J&J) 97 | 98%4|| Ist & ref g 53 1934______ J&J 83% 8414] 7% prior pretesred Epes: 100} 63 67 

Trenton G & Elg 531949_-M&S| 914) -.--|| Norf & Atl Term 53°39 M&3| -_--| 95 || 4% partic preferred -- ~~~ 100} 40 43 

Trenton St Ry con g 5s'38_J&J| 45 ----|| Norf & Ports Tr 53'36__J&D| 8714) 89 6% _ __ . ePPepgeee: 100} 40 45 

Trenton Pass 6s Se 4 30° 31A&0;} 55 .---|| Wash Alexandria & Mt Vernon Amer Teleg & Cable guar_..100/z 46 48 

Tri-City Ry & Lig lst g 53 1955 opt_______ M&S; 28 .---||Amer Telep & Teleg______- 100| 1245%| 124 
ist & ref g 5s 1930 ‘opt. .? ie a Certificates_.........___- 25 _..-||Appalachian howae” Cee eae 100} 29 31 

Troy City Ry—See Un Tr (Alb) Washington Balt & Ann El— Ist preferred___________- 100} 83 85 

Troy Gas 2d 6s’23 ext to’33.F&A! 102 103 lst M 53 Mar 1941 op__M&S| 72 72%\|Arizona Power__________-- 100 + 6 
Consol 5s 1939_._____- M&N, 8 100 Wash n(DC)GL5s1960_M&N| 92 93 ener aire 4. 100} 30 35 

28th & 29th Sts—See 3d Ave Ry, 6s M 1933 Ser A______ A&O; 101 101 %||Arkansas Light & Pow com_100 23 28 

23d St Ry—See N Y Rys | a ye Idaho Wat L & a re 00! «85 92% 

Twin City Rapid Transit Co— Ist 06 1 re ey a me _...||Arkansas Natural Gas_____- 10d 5% 5% 
St Paul Cy ist g 63'32..A&O! ----| -.-.|| Wash y & El g 4 id6i--F&D 72%4| 7244||Arkansas Val Ry.L & P pf_100|_ ---.| ---- 

lst cons 6s g 1934____A&O See f #8&38£8}§| aaa J& 99 34 ..-.||Assoc Gas & Elec, pref_ (no par) 'd 41} 42 

Cable con 5s 1937_._J&J15 92% 93 Anacost & Pot 58 1949_ REO! 85 ..--||Augusta-Aiken Ry & El_..100 + oeee 
Minn & St P Sub 5s '24 M&S ----| oman Guaranteed_......___ __~ | 85 ete Se wk 2 100! 12 oe oa 
Minn St & St Paul City— | City & Sub 59g 1948___F&A, 80 82 ||Baltimore Electric pref______ 50d 40 42 

Cons guar g 5s 1928 - -A&O) sai in ee Mesropoliten lst 531925 F&A’ 97 ._.--| Bangor Ry & El common___100) 59 62% 

Twin City Telep 5s ’24-’26_J&J | 98 Washington Water Power Co— | NS ec 100} 99 102% 

Twin States Gas & Electric— | Consol & coll tr 2581929 J&3, 99 _.-||Baton Rouge Biec Go pret_100| 83 | --.. 
Ist & ref 5s Oct 1953___.A&O| 77 | 79 |, Ist ref 53 1939 op_______ &J) 9954 ____||Bay State Gas Re Seite | ees 
8% sec notes 1931______ M&S} ----| ----|| Waterloo Ced Falls & No Ry— | Bell Telephone (Canada)_.-1007 124 | -.-- 

Un erground Elec Ry of Londen - |_ Ist Msfg5919400p'15_J&J f 17 20 ||Birm Ry Light & Power_..100| ----| ---- 
4i4s Jan 1 1933______--- 85 | ....| Watertown L & Pow—See Nor, N Y Ut ilities |” a Alana ppt 100) at lee 
Income 68 Jan 11948_______ Ny 89 | ....|; Westchester Elec—See 3d Av Ry! Blackstone Val Gas & E_._.50, 70 | 3 

Union Depot—See United Rys’ StLouis, Westenanter Lt Ist g 58’50_J& 95 97 0 lela RR ens S: 100) 97 ast 

Union El Lt & Pow Co of St L— N Y Sub Gas—1st g5s’ 49M&S feito de ....||Bleeck St&Ful Fy—SeeN Y Rys| 
Ist g 5s Sept 11932_._._.M&$| 965% 97_ ||West Chester (Pa) St Ry— ‘Bloomington & Normal Ry & &| 
Ref &ext5s’330paft’18_M&N| 9136 91% —{ 53 Aug 7 1932_____ real 73 78 a of eet 100! 86 er 

Union Elev RR—See Northwest|Elev | West End St R bee Boston El Boston Elevated RR com_.100/ 80% 81 

Union Ry—See Third Ave Ry West Liberty St Ry—See Phila Co Preferred__._._....._.___ 00; 92 | cca 

Union Ry Gas & Elec Co (Ill) — | West Penn Co deb 63'25_J&D15; 9814, 99%]! Ist preferred___________- 100} 114 115 
Coll tr g 5s 1939 conv op_J&J -o--| .---|| Vest Penn Power— Sa pveterred...........-.. 100! 101% 102% 

Union Trac Co. of Indiana— Ist M 58’460p’21SerA M&S) 9034; 92 |\Boston & Wore Elec. (no par)jd ----| ---- 
ist 58'19extat6%to'22J&J| 684 71 Ist M 53 10(@ Ser E___.M&S| 89 9514||_ Preferred... __- opar)id —-- cos 
Indianap North 53° 1932. J&J 52 54 ist M 63 1958 Ser C____.J&D| 100% 10184 Brazilian Tr L & P Lid. _100)r 41% 42 
Mun & Un City 53°36. J&J| 50 60 || Ist M 73 1946 Ser D___M&S| 10414) 105  ||B’way & 7th Ave RR—See N Y|Rys "| 

United Elec Lt & Power Balt— Conv deb 63 1924__ ____ J&D 9934; 10034||Brooklyn Citv RR _________ d 10 10! 
Ist cons g 444s 1929..._M&N} 94 ---.||West Penn Railways Co— Brooklyn Edison Co____---100) 109 | 1098 

Unit Elec Co of NJ 48’49_J&D} 81 8244) Ist g 53 Jan 1 1931____- A&O| ---- Jaws Bkyo Rap Tr new com wt. “(nid 13% 13% 

United Elec Rys (Providence)— : Pitts McKees & Connells RR ew preferred wi___. _- 100 | 385% 
Prior lien M 48 Jan 1946Ser B) 69 cone Ist cons 5s Jan 1°31_.J&J| ----| -.--||_ Reorg partic warr’ts 2nd paid id 3314 33 
Gen ref M 5s Jan 1951 Ser A. 64 70 ||West Penn Tr 1st 53 1960_J&D ----| 80 |!/Brooklyn Rapid Transit ___-_100) | 4% 
Gen ref M 4s Jan 1951 Ser B_| 52 60 || ¥ Phila Pass Ry—See Phila RT Certificates of deposit -__-- . yj } 

United Electric Securities Co— West Va LH & P 683 '29_J&D! 88 92 ||Brooklyn Union Gas-_____- 100} 109 112 
Coll tr g 5s 1933 to 1943_F&A 88 90 West Va Utilities 63 1935_J&J 83 85 ||Buffalo General Electric___.100} 117 118 

United Fuel Gas 63 1936._J&J| 9314 95 || NesterlyL& P531937.. J&D| ----| ----||Calif Elec Generating, pref_100) ----| ---- 
74s Aug 15 1931___ _F&A15 ----| ..--|] Vestern L &P ist sf 5s’°25M4&N ant ..-.|\California-Ore Power com_100, ---- ---- 

United G & E Corp 6s '45_A&O ----|  ----|| Western N Y Utilities 59°46J&D| ----| ----||_ Preferred_-____._...-.-- | crate 99 

United Gas & El(SF)5s’32__J&J|  __--! ..--|| Vestern States Gas & Electric— Calif Ry & Pow prior pref - - 100) 25 30 

United [lum Co New Haven— | Ist & ref 59 1941 opt.._.J&D) .--.| -.-.| Camden&SubRy—See P S Corp! 
1st 4s Feb 1 1940_______ F&A| 92 94 || Vestern TAT colltrg 53°32 J&J| 9634] 974)|Canadian General Electric_ 100 r 101 103 

United Lt & Rys aa 58 ’°32_J&D 87% 8834, West Un Teleg coll tr 5s ’38_J&J 98\% 99 | ES LEEDS: “T.. —_aee 
Conv deb 63 1926___.__} &N) 98% 99 Fdg& REM 4%9g’'50_M&N| 9214] 93%{/Capital Trac (Wash, D C) 100 100% 101 
lst 1 & cons M 6s’52 serhALO 93% 95 6443 Aug 1 1936_______ F& 10914| 110 ||Carolina Pow & Light, com_100; 68 72 

United Power & Tran— | Mut Un 6ésextat5%to’41M&N 93% Oe Wh Re Ee 100 )=—«97 100 
Del Co & Phi tr ctfs 43°49 J&J inal — Northw’n gu g 4443 1934_J&J 931% 95 |i\Central Ariz Pow & L, e008... EP ween ore 
United Rys tr ctts 43’49_J&J| 56 | 57 ||Whatcom Co Ry&Lt | 53°35M&N| 89 92 a Sg seca | whe 

United Public Ufilities (Det) Wheeling (W Va) Elec Co— Cent Arkan Ry & L Corp pf- 100! 92 96 
> aa &J ee eee lst M 5s 1941 opt_____ MAN 91 _...!}Cent Crosst RR—See Ny Rys! 

Unit Rys & Elec ‘Waitimore)— | Wheeling Trac 5s g 1931___J&J|} 68 70 ||Central Ga Power com_-_-__- 100, 20 25 
lst consol g 4s 1949____M&8 71 | 71% |Wichita RR & Light— Cent Hudson Gas & Elec...100, --.-- osce 
ist con M J 2a M&S 99% 993% Fe: =e £0 73 76 |iCent Ill Pub Serv, pref____-_ 100) 85 87 
qosnenee ¢ 4s 1949 op ’29 J&D 51 Y W ilkes-Barre G&E 53'55 optJ&J 91 93 Gent PkN&ERR See N Y Rys| 
Inc funding g 5s 1936__.J&D 71% 76 || Wilkes-Barre & Hazleton RR— Central States Elec Corp.-100 5 | 17 
Bal gold notes 1927____- F&A! 96 964%| _ 1st coll os | 53 1951__M&N 15 f 47 Preferred _ 6644; _70 

t Ay yee Pt & Ches— | Wilkinsb & E Pitts St Rv—See Phila Clo Ches & Potom Tele of Balt pii00, 1094, 110% 
g gu 4s 1953___F&A 88 | -...'|Williamspt Gas—ist g5s’"39F&A! 90 93% |Chic Aur & Elg Corpvtewi- eS a 
Balt Traeco IstM5s’29_M&N, 97 | 97'%|Wilmington (Del) Gas Co— | Chie City & Concom part cts (+) d Vg 1 
No Balt Div 1st 53’42_J&D| 97 | ----||_ 1st & refs fg 1949 0p M&S) 82 84 Pref partic ctfs____- (no grt! qd 4 | 5 
Gyps By con Mg bo 1932_M&N/ 97 98 ||Winnipeg El—ist ref 58'35 3&3 7 891% 91% Chicago City Ry_..__-_--- ee arce 
58 1932._.M&S| 97 98 || Wisconsin Edison Co— |Chicago Elevated Rys coi = ooze) 
Lake Ro El ist 53°42 M&S 97 | 98 Conv deb 63 1924______ MEN 9934| 10034] Preferred_____- % 5 
United Railways of Havana— Wisconsin Elec Power— | New Co when, if & as iss. _ 100 2 8 
74s Feb 15'36__F&A 15' 105% 106% lst M 7\%s Oct 15'45.A&015, 107 108 |iChicago Rys partic ctfs Ser 1__- 10 15 

Unit Rys (Phila) —See Unit P& T |Wisconsin Gas & Electric— _| MN Micpaonuscenssnenaien 1 1% 

United Rys of St Louis— | | Ist g 53 1952 opt 1919._J&D, ----| ----]| Series 3 dike Gacgdiginighaie aii s 1 
Gen g 4s July 1 1934-__J&J) 58’4 5914/Wisconsin Minn Light & Pow | | *  eteepeqiediers Y4\ % 
Compt HUD & M Ter 6s 13) 1st & ref 5a 1944.00 °19.M&N| 87 88 14 |Chicago Sub Gas & Electric_ 100 ----| ted 

Ext at 5% to 1923____J&J OB | sess) GU Oe OO Bere cs one J&J|} 100 105 Preferred _ Pee, wie ---- 
St L & Sub ist 5s g 1921_F&A, Red Wing G L & P 5s 1926_ 94 ----| Chris & 10th Sts RR—See N Y |Rys 
Ext at 8% to 1923____-_- | 97144 98 ||Wiscon Riv Pow Ist 5e’ 41M&N .---| ----||Cincinnati Gas & Electric...100) 8034 81% 
Geng 5sApr11923guA&0| 6114  _-_--||Worcester & Conn Eastern Ry— Cincinnati Gas Transp __--- 100} 105 == == 
St Louis Trans Co5s1924A&0; 574%; 69%]| Ista fg 4%s 1943_____- as; 545¢) ~.-. ———— & Hamilton Trac. rs ----| 20 

United Rys Investment Co—, | Worc Con St Ry 73 1930..M&S} 75 soe _10 me ee 
1st lien coll trs te 53’26 M&N 924%, 93%)| ist & refg4%s1930____F&A| 70 ..--|}Cine Sow & Cov Lt & Trac_ 100 72% 73 

United Traction (Albany) — | | Deb g-53 1927________- M&N| 70 ont bent iiceeeer 0) 57 | 58 
Con g 44s 2004______- 48 | 50 Wore & Clint 73 1930__.J&J| 70 ___-||Cincinnati Street Ry_____--- Bo d 29 30 
Albany Ry con Ms ¢°30 iH 75%, 80 ||Wore & So St Ry 731928_-M&§| 70 """"]Ginein & Suburb Bell Telep--50 d 72% 73 

troy Chey SORES J&D| 68 73 ||\Yadkin River Pow ist 5s’41A&0/ 88 90 |\Cities Service__.........-- 100} 133 | 134 
RN Ry xé g1942.A&0O; 55 65 ||Yarmouth Lt . Power, Ltd— Preferred _ -100} 6414, 65 
ttsb)—See Phila Co lst M Se 1937__._.._--. Oo}; 680 84 ||Cities Service Bankers shares (t)'d 1314; 1334 

Uuited Util Ist 68’43 0p 18 J&J| 80 <<a “ee pF ny 831951_._..M&N| 98 105 ||Citizens Gas (Indianap) com. 25, 'd 26 28% 

U 8 Pub Serv Ist 63 '27__F&A|} 92 94 7s gold notes 1924_____ A&O| 95 98 | ere 98 ---- 

08s ee Ist 7s 1921 ext to, Yonkers Ry—See Third Ave Ry Citizens’ Pass Ry—See Phila RT, 

ii toon ei acnshnie mie al Wed 103% ..--||York Haven Water & Power— Citizens Traction—See Phila Co 

Urpens = Cham Ry G & E | lst 5s June 1 1951___-_- J&D! 88 92 |\City Pass Ry—See Reading Tr . 
(RNR ARE eo | 88 ----|| 2d 66 May 11924_____- M&N| 97 ..--|}Cit y Ry (Dayton, Ohio)....100, 45 50 

Utah GaskGoke ist és 1436 J&J| __--| ----|| Cons.M 5s3May11957-M&N| 75 me pape pee ze: 100) 50 60 

Utah vd é ax cons g 48’30_J&J' 87 89 || York Rys lst M 53 ’37op J&D| = 88 91 Cleve Elec Illum, com___-_- 100) 135 | 145 
Be ee an nnenescned S&S) | 95 97 Youn town & Ohio River— 6% preferred. __....-.-- 102 | 106 

Utah Light . Traction— R Se 1935 opt ’15 A&O 878 aa 8% preferred..........-- 100, 109% 111 
ist & ref 5s 1944 Ser A__A&O 80% 81% m2? aron Ry & L—See Pe nn-OP & L Cleve Painsv & Eastern RR_100| ----' --«- 

Utah P & L ist 5s 1944.__F&A 88% 883% Youngs-Sharon Ry & L—See M ah & S Ry & L/|Cleveland Railway .---.---- 9644, 97 
Deb 68 May 1, 2022...M4@N' -_.-| ----||Zanesv Ry L&P—See Col a & Zanesville ||Cleve Southw & Colum Ry--100; ----| ---- 
Ist 1 & gen M 68 1944._-F&A 97% 99 ecamen ee: SR oe 

Utica El iP P ist 58 1950.J&J 9534 --...|| PUBLIC UTILITY STOCKS | Colorado Power_...------- 100|) 19% 20 

Utica Gast El ref&ext 53'57J&J 90 | 91% Par} RRR 100; 90 | 94 
Gen M 7%s '25 SerA_._M&S_ 101 105 ecg? Power & Light- 100; 20% pi Columbia Gas & Elec_..(nopar)d 35% 35% 

} o eae se ae cesree 
Alabenma Tr, L &P,com_..100 19 21 
SYST 00 60 66 
Albany Southern RR com... 100) 12 15 
| PEE inte cacnsnnsss 26 | 29 
@ Purchaser also Jy accrued dividend. 6 Basis. d Price per share, not percent. / This price includes accrued interest. & Lastsale. n Nomi- 
asl. o Per cent par value. r Canadian price. s Sale price. z Ex-dividend. y Ex-rights. t Without par value. 






































































































































42 PUBLIC UTILITY STOCKS [Vor. 117. 
Stocks. Par.| Bid. | Ack. Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. 
Columbia SC) Ry Gas & El. 100 meee ..--|\Houghton County Tr, com.100 1 _..-||\New York Railways (Conel.)— 

_— at OES Kee emia Preferred Seppe ea pea. 100} 15 _..--|| Ninth Ave guar 6%------ 100} 25 35 
Columbus(Ga)El&é Pow com. 109, 106 eter: |Houston Gas & Fuel, pref_..100) 90 ----|| Second Ave.......------ pe ~=== 357 
ist preferred..........-- 100) 106 .---||Hudson County Gas_-_-.--- 100} 107 i 2 80s? eheeeeegege: 21 5 
9d pref.........-.------ 100| 92 ..--|. Illinois Nor Utilities pref...100, 84 86 Twenty-third St guat=222100 on 15 
Columbus Ry Pow& L,com.100; 65 66 |\Illinois Traction, com-.-.-..- \7 5044, 52 INY&R chmond Gas--.---- 100 5 | once 
| “ee a pitts 1 00) 76 I ea r 88 90 ||IN ¥Y State Ryscommon.-.-.100) 27 30 
alae tleeteaianiete 100| 66 6774) Illum & Power Securities_.-100| 10 ----||__ Preferred -....-------~-- 100) 54 os 

Commercial Union Teleg (gu) - 25d 17 (& — Soaps 70 .---||N Y Telephone 64% pref.-100| ----./8 te 
Commonwealth-Edison 100! 127% 127) 44\ Indiana Lighting-.....---- ae, «es ..--||Niagara Falls Power com.--100) 111 11 
pm ay Soma Power Corp.100) 71 | Indiana Service Cerp, com... 109 21 24 Bei Re tee 100} 106 . 
Com'Ith Pow, &L,com.100' 34% 5514 Re peeennex 40 43 ||Norfolk Rallway & Light....25|¢ 24% 6 
Coney Island &  Bictyn’ RR- - 100) 30 40 | Indiana Union ‘Fraction 272100 ..--| ..--||Northampton (Mass) St Ry.100) 65 70 
Connecticut Power__....-- 00! 112 116 |\Indianapolis Gas__.__------ O\d 4914| 52!4)North Caro Public Serv pref 100) 65 70 
a aeinsispe neato 100 0} 94 ....||Indianap & Southeast Tr, pf.100\n --..| 50 ||Northern N Y Util, Inc, com.25\d 42 45 
Connecticut Ry & Lighting - 100 38 40 ||Indianapolis Street Ry Co.-100| 6114) 65 NR. ccmdnneinel 100} 97 100 
Rie catia 39 41 |Indianap W W Sec, pref....100| 90 95 North Ohio Elec Corp, com- ae) d 8 11 
Cons Gas, EL& P Galt) .22100 108% ..--| Indianap Water Co pref....100} ---- ee i °° Ree: 24 26 
2 prefer Mhebweonece 10 116 116 }4)\Interboro Consol Cotp v te...) - tees axa wena Ohio Tr & L pref- “100 70 75 
preter “a etcebebetatahe 100} 104 105 iets AS cae -.--| -.--||Nor Ontario Lt & Powcom.100| 19 21 
Consol dated Gas (N Y). See |underN\Y City ||{nterboro R T vot tr ctfs. i100} i 15 Preferred . .....--------- 100} 68 70 
Cons Trac of N J—See Pub Serv} Corp (nternat Ocean Teleg (guar) - 100, 94 100 ||Northern States Power_-_--- 100| 92 95 
Consol Water (Utica) com_.100| 75 80 || {ternational Ry vtc__.--- 100 9 10 gaa tes Ase seiae: 00} 92 96 
$% preferred.._......... 00| 75 80 |\Internat Telep & Teleg----- 100; 66 66% ||Northern Tex Elec Cocom..100) 68 72 
preferred -____..__. 00| 101 | 103 |\Jacksonville Traction,com..100) 10 ----||_ Preferred ......--------- 100, 70 | 75 
Conaabers’ Gas (Toronto)___50,r 158 160 SSE eerte: 100 50 ..--||Northwest Electric....-.--- 100 22% ---- 
Consumers Pow(Mich), pref.100} 86 88 \\Jersey Cent Pow & Lt om. 7 d 17 20 ,... ea 100 ---- =--- 
Continental Gas & Elec com_100 40 45 Ae 90 9214)|Northwestern Seles (guar)...50)d 45 51 
imagenes Reese tesa 70 74 |\Kan City Pr & Lt Ist pf ser Ap d 95 99 ||Ohio Bell Telep pref_------ 100} 103 104 
Contin Pass Ry—See Phila R T Kansas City Power Secur___(f)\d ---- ----||Ohio C ites Gar tee Pure Oil Co ' 
Cumb’l’'d Co (Me) P& Lt_..100| 49 | 52%! Preferred_...._...-- (no par)|¢d -.--| ----|\Ohio Fuel Supply--.--.----.25) 5d 3114) 31 
Se Sea: 00 81 | 83 |; Kentucky! Securities Corp_..100) 27 34 ||\Ohio Gas & Electric pref-_--- i00 92 98 
Dayton Power & Light__.-- 1100's 67 “Se  §— weeevedeen cies 100, 57 65 ||Ohio Traction—Common.--100) ---- 2 
I a ctl aia 100) 87 90 Kentucky & W Va Pow,com.25d --- soccd DEINE. .ctedunacecece 100} 15 25 
Dayton & Western,common.100|  ----| ----||_Preferred_____.._.------ 100\d 96 100 |\Oklahoma Natural Gas------ 25d 214% 21% 
sc ae ...||Keystone Telephone_-_-_-_-_--- 50d 6 7 |\Omaha & Council Bluffs....100} ---- ---- 
Denver & Northwestern Ry-_ 100, 5 | 8 ee 50\d ---- 29 TE EE a: 100}_ ---- ---- 
Detroit Edison...........- 100, 103%4, 10334|/Kinloch tong Dist Telep__.100 cose ----||\Ottawa Light, Heat & Pow.100/r 84 ---- 
Detroit Unitea Ry....-.-- 100r 68/2; 69 |\Laclede Gas Light.--...--- 100)z 80 81 Ottawa Traction. .-.----.- 100\r ----, ---- 
Dominion Pr & Transmission 100 y sean . RAG epeveteereras: 100| 74 7544|\\Ottumwa (Ia) Ry & Lt pref_100;_- --- ---- 
"> > =.eeles 1007 ----| ----|\Lake Shore Elec, com-_-_---- 100 1 ..--||Pacific & Atlantic Tel (gu)_-.25.¢@ 14 18 
Dominion Teleg (Canada)_..507r 42 | 46 First preferred_____-_--- 100} ‘—---- 13)4||Pacific Gas & Electric__---- 100} 80 83 
Duluth Edison Electric _--._- 100] ----| ----|} Second preferred_.....-- 109 _— 3%|| First preferred__....----100} 89 89% 
. RRR Ge NE 00| ----| --.--||Laurentide Power___.----- O\r 101 .-.-||Pacific Light Corporation...100) 197 ---- 
Duluth-Superior Trac Co__.100) 35 40 ||Lehigh Power Securities __--- 1 d 21 ‘s S2960 POete. «<< cccccoccoe 100) 77 ---- 
RE ela 00; 40 | --.--||Lehigh Valley Transit, com_.50)d 19) 23 ||Pacific Telep & Teleg__---- 100} 80 | 90 
Duquesne Light—See Phila Co— ; | at eadéinmebae Ojd 38 40 hn amanda 100} 9344) 94 
Eastern Mass St Ry,com_..100| 25/4 ~« osR LOGO Blal G68, BON. .«-nnane 25|\d 23 2514||Paducah Tr & Light com_-_-_100 ee ---- 
1st preferred_.........-- 100} 62 |, 64 \|Los Angsite G&ECorp, pf.100| 88% 88%|| Preferred________.------ ne anwe 
Preferred B stock____.._- pts ----| 54)4\Louisville Home Telephone.100) 110 ..-.'|Paterson & Passaic Gas & El] 100 73 et 
Adjustment stock -.._-_- 100; 37° -- | Louisville Railway Co------ 00} 29 31 ||Pawtucket Gas preferred__-100) 78 83 
Adjustment (trust etfs) - 100] 364; 37 aaa 100} 75 77 ||Penn Central Light & P pref_(t)\¢@ 60 61 
Eastern Texas Elec Co com_100; 104 108 ||Lowell Electric Light..-.-.- 100} 190 193 ||Pennsylv Edison pref -- fn opar)d 90 99% 
| eae enpaeit 100} 81 | 84 |iLowell Gas__._.....---- 100} 200 210 |i!Penn-Ohio Elec Co, pref..-.100) 75 80 
Eastern Wisconsin Elec pref-100} 88 | 92 ||Mackay Cos.—See Misc. Cos. Penn-Ohio Pow & Lt, pref--100| 97 100 
East Bay Wat (San Fr) com. 100 ----| ----|}/Manitoba Power Co..-(no par)ir -.-- ..--||Pennsylvania Water & Pow _100 100 eeoe 
ST is cansceneceoes 10 ----| 85 ||Manhattan Elev Ry (N Y)--100) 44 Pensacola Elec Co common-100 3 wore 
.. . § SeeeGeppetge, 00 74 | 75 Modified querantes beceeme 3444) 3534] Preferred._.........---- 100} 27%) ---- 
East Penn Elec. Co_______-- (t)@ 17 | 20 ||Manila Elec Corp._....---- 00| 87 0 ||People’s G L & C (Chic)_.--100} 92 92% 
Kast Read’g El—See R’d’g Trac, | Manufac Lt & Ht, Pittsb....50)¢ 53%) ___. Phils Co (Pittsburgh) --.---- 50d 45)4) 46 
East St Leste & Suburban..100" 84) ----||Market St Ry (San Fran)...100) 11 12 non-cum preferred....504 32 35 
SOLO 100." 50 con} PROORTOE....ccccscanncel 80 40 cum preferred.......-50d 44 45 
Edison F Bloc Illum (Boston)_100} 158 159 Prior preferred___....--- 100} 71 72 Atte heny Traction__..--- 50d 110 115 
Eighth Ave RR—See N Y Rys | Second preferred_-__...-- 100} 30 33 Citizens a cccknwen 50d 394) --- 
Electrical Securities, pref...100| - --- ----||Massachusetts Gas Cos-_-_-_-_- 100; 81 82 Duquesne Light ist pref_.100) 102 102% 
Electrical Utilities, com_...100) 20 — i  4x»*-== eee 100} 68 69%4|| Federal St & Pleasant V Val_ -25.4 16 -=-- 
aaa pagiietedaise 100, 65 75 |\Massachusetts Ltg Cos, com- si) d 23 26 Pittsburgh & B’ham Tr___-50d ----| 33 
Electric Investment Corp. -- iss 10 a e = — eee 85 20 United Traction pref _-__--- i — 
. , = eeyqpe 75 ----|| 8% preferred..........- 100 115 120 ||Phila Electric. ........----- 25d 2944) 29% 
Elec Storage Batt—See Ind & M isc Cos . Memphis Street Ry, com...100) ----| ----|| Preferred___.._...-.----- 25d 30%) 31 
Elizabethtown Consol Gas__100) _ 40 45 Rn ERR a. esse --||Philadelphia Rapid Transit..50d 34 34% 
Eliz & Tren RR—See Pub Serv| Corp Metrop Edison om a pf () , 90 914]| Citizens Passenger guar__-50 4 195 250 
Elmira W L& RR ist pfvtcl00) 88 91 |\Mexican Telep & Teleg_-.._-- O|d 1% 2 Continen Pass Ry pao, pd)-50d 65 75 
E] Paso Electric Co, com__.100) 122 oo0ds, i bocenetubecunces 101d 2 4 Fairm’t Pk & Had n_..50d -.--|k 42 
bs oy ig SIE 100} 87 ----)|Mexico Tramway. --.--..--- OOjr -...| -.--|]| Frankf’dé& Southwark Pass 50d 235 | 250 
Empire & any A State Teleg..100) 56 | 64 ||Middle West Dillities anced 100} 4534) 46 Germantown Passenger_..50d 70 80 
Empire Dist Elec, pref ---.- 100; 74 81 Pe nscmeenendn wes 100| 8234; 83%]| Green & Coates Sts ($15 pd) 50 , 65 75 
Empire Gas & Fuel Co, pref....|  ----; ----|| Priorllenstock.__-_---_- 100} 97 97}4|| HestonvilleM & Fcom....504 23 27 
Equitable tll G L (Phila) pt-i00) ----| 5 --- \Mitlwaukee Gas Light 7% pt---.| 10334] 104 Preferred. ....-------.- 50d 40 50 
Lig being. pref. ....(no Dé par) d 24 25 ||Milw Elec Ry & Lt 6% pref.100| 79 83 Phil Cy Pass Ry ($22% p)-504 98 108 
Essex & Hudson Gas______- 109 113 | Mississippi River Power-_-_-.100 20 22 Phila & Darby Pass Ry_...504 25 30 
Fairm’t Pk & Had Pass nthe! Phila RT ff Pieterred..............-- 100} 80 83 Phil & Gray’ 8 yy ($25 pd)_50d 55 65 
Fall River Gas Works- -___- 100| 197 | 203 |\Mobile Electric, eet ocoenen 100| 76 ----|| Philadelphia Traction. ---- 50d 604; 61 
Federal Light & Trac, com_ By ‘ad 64 66 |'Mohawk Valley Co___----- a. see --|| Ridge Ave Pass ($28 pa)... 38 d 160 180 
Preferred. ots 00| 69 | 70 \Monon-West Penn °P S pref_.25d 20 30%|| 2d & 3d Sts Ry guar_____- 0 d 160 180 
Federal Utilities. --77222227 100 62 | 7777|)Montana Power..........- 100) oaul 1grs2 15th & 16h Sts Baas Riy=--80 O74 100 | 115 
=aa~----------- 0o -s-- .., =o 272 2\|} Union Pass nay 5-6 --50 
Franklin Telegraph iguss r)..100) 36 45 |\MontrealL,H & P -._----- 100 r 122%) 123% Union wees f on 9 Re ay: 50 ¢ 334 38% 
Galveston-Houston Elec Co_100 5 9 ||Montreal Telegraph ES 40r 52 ----||_ West Phila Pass guar_---- 140 
sea geaaRae anette 100} 35 45 ||\Montreal Tramways, com_.100r 144}4| 149 ||Phila & Western Ry com----- 50 re 10 
Gas & Elec of Bergen County100, 75 ----||\Montreal Tram & Power_..1007r 12 —— & #+.j|«é ‘Ghtiniieniaapeaieee 50 d 33 344% 
Gas & Electric Securities__.100| 107 ----||Mountain States Pow com...) d 14 18 |Pine Bluff Co pref-------.- 100 _ 85 90 
 , ——eepieenge 00} 65 70 | aa Senne Bacteria 81 86 |'Pittsb & Birm Trac—See Phila Co 
General Gas & Electric____- 100} 12 13 ||Mountain States Tel & Tel- 100 102 10414 Pittsburgh Utilities 7% pref_.10 11% 11% 
Cumulative preferred__..100; 84 _— epee Gas (Albany)-....100) 134 138 ||Portland (Me) Gas Light _--__50)¢4 50° 62 
Convertible preferred....100} 21 23 |/Narragansett Electric___---- 50\d 63 66 ||Portland (Ore) Ry L & P_.100| 16 17 
Preferred Class A _....... (t)\d 94 96 ||\National Light, Heat & Pow.100 3 5 or preferred__.._..-_- 100} 95 98 
Georgia L, Pow & Ryscom.100} 11 13 cba aE 0} 25 35 Ist Raa ipa 100| 6934) 71% 
ir neneensisxa-s 100, 57 60 ||National Power & Light,com(t)d 50 51 eee emRstenibtet: 100} 4244 44 
Georgia at & El Co stmpd 100) 116 118 Preferred_._-.._...- (no par)|d 84 86 Portal} Rico Rys Ltd_------- 100\r_ 15 20 
een n----------- 78 82 Newark Consolidated Gas_.100) 73 78 referred...............100)7 -.--| 75 
Georgia i Ry & Power, coiit--100 46 47 ||New Bedford Gas& Ed Lt Go100 180 185 ||Power Securities com-_-_----- (t)\2 3 6 
referred. ________- 104 105 ||New Bedford & Onset Ry...100} 20 ----|| Second preferred caoueinae (t)|2 16 20 
preferred _-____..- 100 46}4| 47)4|\New England Co, com_---- 100} -.--| ----l|Providence Gas_..___.------ 50\4¢ 60 63 
Gold & Stock Teleg (guar)-.100} 107 | 113 First preferred __...-__- 00} <2-.| 2222|\Public Serv Corp of N J, (a0 par) d 46 4634 
} ory Rapids Ry, pref_-__- 30 33 Second preferred_.______ ie conch 8% preferred ........-.. 9934) 100 
Great Western A gg pref..100' 9834) 9914|\New Eng Elec Securities,com__| 12 15 oe i ad 100 9244; 95% 
Hackensack ion amps, 25\d 20 30 || New England ere R — Por oars A a & Sub ($5 9) - sae a@ .--- =--- 
eS eee 25 d 20 25 |\New England Tel & Tel___.100| 11434) 115 Consolidated Trac of N J- 33 38 
ms. Lt & Pow, pref_..50)d --_-_- .---||New Haven Gas Light_____- 25\d 32 33 Rapid Transit St Ry Co_.100} 120 oo-- 
egtoed a Eiactric Lig t....100) 162 164 ||New Haven Water_______-- so d 75%) 77 So Jersey Gas & Elec Trac 100, 105 110 
ee tte eee 00| 143 ..--||New Jersey Pow & L pref_..100| 87 92 ||Public Serv Elec Pow pref_..100, 9634, 98% 
Hartford Ci City Gas Lt,com__.25|d 32 34 ||New Orl Pub Serv com_____-_- ----|  ----||Public Service Invest pref_-__- 79 83 
cee iekhaae ong 5\d 38 40 | Siig ...| ----||Public Service Co of Nor Ill_100} 100 101 
Havana ey Lt & Power....100 + eos Newp N & Hamp Ry,G&E_100 42 50% New stoc EN onicsimtigtdabandh (D )id 100 = 
woo e----------- -<-- 5 Pe 
Helena Ligt ht & Ry, pref....100) ----| -.-- New York City—Consol Gas (})'d 62 62 Puget eet Power & Light_100, 46 49 
Holyoke Stroct heaps 100 68 76 ae a ae . OG $1 $27 prefe see 5 8 100 80 83 
Houghton County Elec Light.25\¢d 6 10 Standard GLofN Ycom-i00| 70 ame 7%, preterred einem 100} 100 103 
Preferred... ...........-- 25\d 18 5 ee 80 .---||\Quebec Power com ..------ 100 r 76 ao 
New York Railways. ..___- .lc—we Tif”! ———e 100% ----] -o-- 
Bleecker St & Fulton F’y_100 2 5 mapas Ry, Lt, Heat & Pow.1007 17%' 18 
Bway & 7th Ave guar, ---100 8 20 wars Company General_.10 dn 5 6 
Central Crosstown 7%-..100) --.-- 5 |\Rapid Transit Sec w i__(no par) d 13 13% 
Seonner & Tenth Sts__100 12 referred wi__....-.-.-- 35 35% 
ry oe speeie Spee 100} 50 ..--||Rap Tran St Ry—See Pub Serv, Corp 
St Px Grand St FaNG ~ TO 10 4 ; 
{ 
<rurchaser also pays accrued dividend. d Price per share, not per cent. ¢ New stock. & Ex-stock dividend. & Last sale. | In Loudov 
n Nominal. r Canadian price. «Sale price. w Ex warrants. »« Old steck. s Ex-dividend. yEx-rights. + Withow: oar value. 
























































Serr., 1923.] PUBLIC UTILITY STOCKS 43 
Stocks Par.| Bid. Ask Stocks. Par.| Bid. Ask, Stocks. Par.| Bid. Ask. 
.. —_aee 50d 22% ....|\Superior Water, L & P, com_ 100 hi oa cme United Rye of St Louis, com.100) ____ 1 
ast pinees FB “ieee eee: 95 100 Jf Nene eine sears sis ee gi ew ptr eae 100) 12%) 13 
Elesiric R s “50 | 50 60 ||Tampa Electric Co__._.___ 140 143 United Rys & Elec(Balt),com.50\d 18 18 
Reating Tra t & Lt, a per _..-| ----||/Tennessee Elec Power, soit) 14 '1434|/United Rys Investment Go..100} 125%] 13 
pao By & Light, com_.100) 15 17 lst protested (7% Mt - minke es 20s RP ee ee, Bs 100} 38%) 39% 
EEE, ele 00 41 44 2d p ~ =~ Pabheeteeee par)id 42 44 |/United Utilities _..__...__..100 a ae noee 
Richmond | ht & RR_____ 100} 55 75 Terre} Haute Ind & ant” "foo 1 6 OER gE Per = 74 ebb 
a ~? & Light, 5% pref ...100 secuk: secleiiitcesseansael 00} 10 15 ||Utah Power & Light pref__-100}) 93 95 
1% PE | __,, Sitlieisipuaiieatie ----| ----|/Terre Haute Tr & Lt, tpret--100 Se ..--j|Utah Securities Corp______- 100} 18%} 18% 
Roch & Syracuse RR com___ 100 Rate ----||Third Avenue Ry (N Y)____ 11 12 |\Utica Gas & Electric, pref_.100| 101 103 
I a a hal ..--|| Tidewater Power 7% pref__100| 80 87 |lVirginia Ry & Power, com_.100| 36 37 
St Jos Ry. ! Lt & Pow, pref___ 100 55 65 8% pref stock.._..._____ 100} 96 9614)|_ Preferred._.............- 100} 70%) 71 
San Joaquin Light & Power.100| 21 23 ||Toledo Bowl Green & So, pf.100|  __- 7iz\|"'tginian Power Go, com---100/ 2). 
PEED nccaconcensese 87%| 90 |/Toledo-Edison pelor pref. -.-100 103 104% ieee Rea eesete: ae Paha 
Prior preferred__________ 98% .---||Toronto Railway___..____- 100\r 82 824||Wash Balt & Lnnapalia AEN 50\d 8 ahides 
Savannah El & Pow deb stk_ 100 102 105 {Tri-City Ry & L ht. epen---198 84 87 ON 50\d 28 30 
Scioto ye , com__._.100 3 + be X ‘ead Teleg_._.. d 6 8 as on y - Sees 20id 49 49% 
First preferred......___- 00} 50 60 | ie RI sated Old 7 9 Woe C) Ry & El,com_.100/z 61 63 
a ae 100 30 40 |\Troy (N Y) Gas WY (no par)id 50 — aS =——™lhS: TT 71 
Shawinigan Water & Power_100\r 11714| 11744||23d Street—See N Y ast 100 Washington Water Pow Co_100) 104 108 
Sierra Pacific Elec Co com__100 6 814||Twin City Rapid Transit___ 62% 65 ||Western Ohio RR, Ist pref_.100) ____ ait 
. ” Saal pgaesabe 100| 77 80 Pie dinates nth coerecne 9444 ..--|| Western Power Corp Mier: 100} 26% 27% 
Somerset Un & Middlesex Lt 100) 55 60 ||Union Natural Gas________ old 27% ee 00 (RT: 76 78 
South Calif Edison, com__..100| 10114} 1024|/Union St Ry(NewBed,Mass) 100 121 ..-.|}Western Rys & Light, pref_.100) 80 86 
 rnheePEPehey 100| 114 117 |}Union of Ind,com-.-.- 100 1 6 ||Western States Gas & Elec--100} 28 33 
Southern Canada Power____100/r 44 ----|| First preferred__......_- 100} 20 30 | eee 00} 80 85 
~~ eee 100) r - 90 Second preferred__..___- 100 6 9 |}Western Union Tel ph_.100} 107 108 
South & Atlan Tel ar) _ 25) ld 16 20 ||United Elec of New Jersey_.100} 90 ....||West’house Elec & _ un/|der > cell 
Southern New Eng Telep__- 100 130 132 ||United Elec Ry (Providence)100} 50 52 ||West Penn Power, pref--_-_-_- 100 99 
Southern Utilities Os ics 199 Siew ..--||United Electric Tr, pref__100 ‘nen ..--||West Penn Railways, pref _.100|z 83 84 
i 00! .---||United Gas & Elec new com. 20 d West Penn Cocom-_-..-...-- 100} 40 42 
80 Jer Gas, El & Tr—See Pubic Service |Corp. New preferred__________ 00} 43 45 PON. .ccnemneodaumal 100} 81 84% 
Southwestern Bell Tele rR pref100; 102 1024||United Gas & Elec of NJ, pf- 190 ae. ....||West Virginia Utilities, pref..50\d 34 39 
Southwest rope 5 ee ae _...||United Gas Improvement _ __ 50 d 54 5434||Winnt Electric Ry_._.-- 100jr 32% 32% 
Springfield (Mo) pref__| 90 95 .., eee 50\dz 55 56 | i eee Reies OOjr 85 86 
Springfield (OL, HEP P70 0 sf re 95 100 ||United Ill Co of New Haven_100} 206 210 || Wisconsin Edison, com----_- iP — 
ix per cent a oa ne 84 88 ||United Light & Rys,com__.100} 140 143 ||Wisconsin-Minn L & P,pref_100} 88 92 
Spring Valley Water______- 75%| 80 6% first preferred ere 00} 75 76 ||Wisconsin Telep 7% pref __ 100; 105%| 107% 
Standard Ges & ‘Tlec (Dal--50 . 27% 28%} Seven per cent pref_.._.___- 88 91 ||York (Pa) Railways,com_...50d 314% ate 
iil net tt se mit z 48 48% PR cidudsucennenes 50\d 33 36 
Suburban Electric Secure (no ert * reer EN: 
lst preferred. _._...____ 0) jaa eae 
2d preferred __...__-_- (no ale se red eee 
a Purchaser also pays accrued dividend. d Price per share, not per cent. t New stock. h Ex-stock dividend. k Last sale. iIn London. 
n Nominal. r Canadian price. «Sale price. uw Ex warrants. » Old stock. zEx-dividend. y Ex-rights. t+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘Industrial and Miscellaneous Securities’’ all issues which do nei 


appear under the previous two headings, namely “Railroad (Steam)”’ and ‘‘Public Utilities.” 


In the case of stocks, however, we put “Textile Mane- 


facturing.” “Insurance,” “‘Mining,”” ‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 


vith the rest of the 


“Industrial and Miscellaneous.’’ 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Ask. | 


| Bid. 












































Bonds. | Bid. | Ask. | Bonds. | Bid. | Bonds. | Ask. 
— | | | a= 
INDUSTRIAL & MISCELLAN EO’S B ONDS ||Bethlehem Steel Corporation— Cuban-American Sugar— | 
Abitibi Pow & Pap 6s 1940.J&J2 92 95 Cons sf 543 1953 Ser B_F&A 90 90% 1st M coll 8s Mar 15’31M&S15| 10634' 107 
Acme White & Color Wks-| Con m 6s Aug 1948 SS F&A 98 98'4|\\Cudahy Pack sf 5s 1946._.J&D) 83 | 85 

lst 6s July 1924 to’28 op_J&J 98 00 Beth St 1st ex g 5s’26 gu_J&J 98% 9934|| Sink fund deb 5360. ae bea 83%| 84% 
Adams Exp coll tr g 48’48_M&S} 80 8014)| Beth St pur m 6s Aug ’98_Q-F} 110 112 ||De Bardeleben yD 

Coll tr g 48 1947_____-_ J&Dif 74% 7514 Beth St lst 1 & ref 53°42_M&N 94% 95 Ist m 6s 1924- aaa oil Paks 66.75%) 6.50% 
Asvaaee Rumely 6sDec ’25M&8S| 97 98 Purch money 5s 1936__J&J 89 89 14||Deere & Co74%G ae 31 M&N 997%! 100 

ng Rubber s f 88 1936__J&0 94% 9534 Beth Steel tr 73 1935_A&O} 102%) 102%)|Dery DG) Corp 7s 1942__M&S 78% 79% 
Ala Steel & Shipbldg—See Tenn! C I & m. Penn Mary Steel 5s 1937_J&J 93 96 ||\Dewees(W) Wood Co 5s’30 M&N 99 alee 
AlaskaGoldMines deb6és’25M&S/f 5 634||Boston Term Co—3 48’'47_F&A 79 8214|| Distillers’ Securities C — 

Deb 6s 1926 Ser B____- M&S\f 5 6 %|| Braden C op Mines 6s 1931_F&A 99 99%)|| Colltrev g 5s’27 op A&Olf 53 55% 
A lied Packers deb 68 1939_J&J| 60 62 ||Brier Hill Steel 544s,1942_.A&O} 9414) 94% Bankers Tr Co ctf of dep__|f 54 Ska 

Certificates of deposit _-_-_-_- aoe Piaer: Brunswic k-Balke-Collender Co Domin Coal 58’400p’10__.M&N| 91 94 

ist M & coll tr 8s 1939 ---J&J| 71 73 6% serial notes 1924____J&J| ----| 100 ||Domin Iron & Steel 53 1929_J&J}| 76%) 79 
Aluminum Co 7s 1925_...M&N| 103 103%4||_ 6% serial notes 1925-29-J&J| 96 98 ||/Donner Steel 7s 1942_____- J&J| 864) 87% 

Debenture 7s 1933____- A&O|} 10614} 106 % Buffalo&Susq [ron 5s 1932J&D) 91 Ye ..--||Dunlop Tire & Rubber Co— 

Am Agric Chem Ist 56 1928 A&O 96% 97'44||_ Debg 5s Jan’26o0pt’10_M&S anee eer Ist m 7s 1942 Ser A____.J&D 95 95% 
lst ref sf 744s 1941_____ F&A 99 99 4||Bush Term Ist 4s 1952____A&O 81 82%4||du Pont (E I) de Nem Powder— 

Amer Can—deb 5s 1928__F4&A 98 99 Cons g 5s Jan 1955_____-_ IKI 84% 84%4|| Gold44%sJune11936__.J&D} 88% eee 

Amer Chain deb 6s 1933___A&0 92% 93 ||;Bush Terminal Buildings Co— du Pont (E I) de Nemours & Co 

Aner Chicle—6s "23-27 _A&O 83 86 ist sf gold guar 5s 1960_A&O 91 91%|| Gold 74s May 11931_._.M&N| 107%} 108 

SeasenChic6sJ’nel4 '29 J&D 7 79 ||\By-Products Coke Corp Eastern Cuba Sug 7 43’37. ray 98% 9934 
Amer Cot Oilg5s193lopt M&N| 69 70%||_ tst&ref sf 83°36 Ser. A_M&N 10544| 107 |\Eastern Steel 58 1931__--- F& 83 85 

6% notes Sept 21924-M&S 2} 95)4) 9614\|\Cahaba Coal Min—See Tenn C I& RR Elk Horn Coal 6s 1098... J&O 96 97% 
Anerican Ice rities— Camaguey Sugar 7s '42_A&O15 9614! 97%4')\Empire Refg Ist 631927_.__F&A| 99 100 

American Ice Co—R E Ist & Canada Cem’t Ist 63’290p A&Ojr 101% .--.||Fairmont Coal 5s 1931__.._J&J ae ees 

ensf 68’42o0pt’13__F&A| 10114) 102%||Canada SS Lines 7s 1942. M&N| 9314) 93°54/|Federal Sug Ref 63 1924._.M&N| 101 101% 
Am Republics ee 68 '37_A&O 86 88 ||\Canadian Car & Fdy Co, Ltd— Gold s f 6s 1933__.__-_.-- M&N 97% 98 
Amer Rolling Mill— ist sf gold 6s 1939 _._____ S& 9814 99 14||Firestone T & R 781937J&D 15 whew es 

6% gold notes 1938____- IKI 98 9814)\Canadian Cons Rubber, Ltd— Fisher Body 6% notes 1924F&A ..-.| 83100% 
Aner melt & Ref 58 1y47_A&O 91 91% Gold 6s 19460pt 1911___A&Ojr ---- 100 6% notes 1925_.......- F&A sain a ee 

lst M 68 1947 Series B__A&O} 1061 101 34 | Canadian Cottons 53 1940_J&J2\r 8814) ---- 6% notes 1096......... F&Al\ls 97%|s 99 
Amer Sugar Refg 6s 1937__J&J| 1013%{| 10214 |Canadian Gen Elec, Ltd— 6% |). or F&Ais 974%4!s 97% 
American Sumatra Tobacco— Deb 63 1942 Ser A tr rets A&O omen o-=|| @% motes 1998.......+- F&Ais 974%\s 97% 

7%% sfconv notes 1925J&D) 9634) 97}4|\Central Foundry 63 1931_.F&A| ---- 88)4)| Fisk ‘Rubb Co ist 83 1941_M&S 103%! 105 
American Type Founders— Cent Hud St’b’t 5s Apr’33 A&O| 90 4 ||Fort St UnionDepot—SeeSteam|RR Bojnds 

Deb gold 6s 1926______ M&N| 99 100 ||\Central Leather 53 1925__._.A&O} 97 97%4|\Framerican Ind & Dev Corp— 

Deb gold 6s 1937_____- MEN 98% __.-||Central Steel—ist 83 1941 M&N| 10744) 108 Deb 74s 1942______._-- IJ&I 87} 88 

Deb gold 63 1939______ MEN! 98% ....||\Cerro de Pasco Cop 8s 1931_J&J| 120 123 ||Francisco Sug 74s 1942.M&N15)} 100 100% 
Amer Writ Papers f 7-63 '39J&J 63% 63%||Charcoal Iron of Amer 8s 1931-- 944%) 95 |lGair (Robert) Co 1st 7s’37_J&J| 96 97 
Anaconda Copper Mining Chic Jct coll tr ref g 4s’40_A&0O| 7942; 81}4||Galena-Signal Oil deb 78’30 A&O| = __-_|s 103% 

1st con 6s 1953 Series F&A 97% 975'|_ Coll trust ref 5s 1940___._A&O 4 ----|/General Amer Tank Car Corp— 

cane deb 7s 1938_._..._F&A; 100% 100 54 Chic Un Sta—See SteamRR bds Equip tr74%s'31SerGG.A&O| 102%) 102% 

% gerid bonds 1929 Ser A J&J| 10134) 10: 214 Chicoutimi Pulp 6s 1943___J&J|n 80 83 Equip 6s 73 ice ieaacak anand icadceecaiel b 6%%! 5.75% 
sae -Amer Oil 714s 1925-A&O| 10214] 10234|\Chili Copper 6s 1932SerA_A&O| 9914; 99})4|iGen Asphalt conv 8s 1930_J&D) __..|s 100% 
Armour & Co of Delaware— Clearfield Bit Coal 48 1940_J&J| 73%) ----||Gen’l Baking 1st 6s 1936_.J&D| 100%) 101% 

ist M 54s 1943 Ser A___J&J 88% 89 ||Clev Un Term—See Steam RRs. Gen’l Elec ty 1942 0 + eae 79 80 
Armour & Co—Real estate Ist Clyde SS Ist 53 1931 opt_._F&A} 83 88 Deb e 5s 52 tax-ex &S} 100%) 104 

gold 4448 1939 opt. ____. &D)| 83%) 84 |ICol Fuel & Iron sf 581943_F&A| 87}4) 88 /|iGeneral Petroleum Corp — 
Associated Oil Ist 5s 1930.J4&J15) 98% ....||\Colorado Industrial— 3% sf g notes Feb15’ F&A15) 104'4| 105 

6% g notes 1935.__.__} M&S pee ist g eu 53ser A&B’340ptF&A! 75 76 6% g notes Apr 15’'28_A&O15| 95 4 — 
Associated Simmons Hardw Cos Columbia Graphophone Mfg— Gen ‘Refractories 68 1952__F&A) 97% 99% 

634% gold notes 1933 ___ _J&J 934 94 8% gold notes Aug 1’25_F&A| 10 20 |i\Goodrich(B Fist 64s 1947 J&J| 993%) 100 
Atl Fruit & SS deb 7s '34_J&D f/f 33 New York Tr ctfs of dep___- 10 20 ||\Goodyear T & Rub $s °41_M&N 115% 116 

Columbia Tr Co ctfs dep_---|/ 23% 27 Guaranty Tr ctfs of op. 10 20 Deb sf 8s May 1931_..._F&A} 102%} 103 

Ctfs of deposit stam casts ‘seam 25 Comeaiag. abulating Gorham Mfg 7s 1924 ___-_- F&A) 1 éeae 
Atl Gulf & W Indies SS Lines— Sinking fund gold 68 1 1941_J&J 99% 100 Granby Con Min Smelt & Pow— 

Soll tr g 5s Jan 1 1959___J&J 47% 48 |iConsol Textile ist 8s 1941_J&D 95% 97% lst conv 6s 1928 Ser A__M&N 90 94 
Atlantic Refin deb 5s 1937_.J&J| 9734; 98 ||ConsolCoal44%4s19340pt_M&N| 88%) 90 CN a ec aah oak ee 90 ea 
Atlas Port Cem Ist 68’25.M&S;  -__- ..--|| Ist & refafg531950_.._.J&D| 86 87 Conv deb 8s 1925___--_- M&N| 91 92 
Baldwin Locometive Works— Corn Prod Ret sf 58 1931-M&N| 97 100 }4||Grand River Coal & Coke—See Col Fuel & Iron 

ints f 58 1940 opt aft’15M&N, 100% 101% " ist g TL OL BEN 99%4| 100 3 Sis care Re 73’32_F&A| 92 95 
Baragua Sug (Comp Azucarera — m ng ulf Oil Co as 

curadua) 7 8 1937_.J&J 15 100 100% g 5s 1929 opt. MS 95 exe 4Deb g 5s 1937..---.-.-.-- J&D ti 95% 

ares & Smith Car 5s '36_J&J ue 22 rene Levick Co ist 681931.F&A| 9134 9214|Havana Tobacco 531922___J&D f 25 

all Corp 8s 1931 A_J&J 97% 97 %||Crown Cork & Seal 6s 1942 F&A 89 | 90 '|Hershey Chocolate 6s 1942M&N) O836 99 
Sea Creek C&C 5s'44..J&D 92 . 95° |\Cuba Cane Sug deb 781930_J&J| 87%4 877% |Hoboken Land & Impt Co— | | 
Booth Fisheries s f 6s 1926. A&O 75 80 Conv deb 8s 1930_____-- IJ&I 92 92%! ist M g 5s Nov 1930_._.M&N 80 dsnhi 





> Basis. / This price includes accrued interest. & Last sale. 


» Nominal. 





¢ Canadian price 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vou 117. 
NOTICE.—AIll bond prices are “and interest” except where marked *f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
Hock Val Prod 5s 1961 0pt_J&J f _...| __-.|\Pan-Amer Petrol & Transp Sugar Estates of Orlente— ‘ > 
{Holland-Amer Line 68’47M&N f 81 82 1st lien equip 7s 1930__._F&A} 103 103%] Ist sf 7s 1942.__..__-- &S| 96% 97% 
Holl head (The R M)Co— Park & Tilford sf 68 1936_J&D)} 85 87 |\Sun Cos iS deb 6s 1929. _M&N ---218 98 

A F&A| 95 | 100 }Parsons (W Va) Pulp & Lumber Sink fund gold 7s 1931__A&O} 100%4) 10174 
Hood Rubber 7s 1936--___- J&D} 100%} 101 ist M g 68 1924 opt___.M&N| -___.| -_.--||Sun Oil 6% gnotes’25.J&D 15) 9834) 99% 
Hudson Nav g 68 1938 opt_F&A\f 30 35 |iPenelec Coal ist 68 1924__.M&S| 97 _..-|\Swift & Co istsfae5s’44. J&J) 96_ 96% 
Humble Oil & R 54s’32.J&J15| 96 96%||Penmans Ltd—list5s’260pM&Nir 96 -.--||_ 5% stg notes Oct 15’3 -A&O} 90% 91 
Illinois Steel deb 414481940_A&O| 91 92%||Pennsylv C & C Ist 5s’°320pJ&J| ----| ----|\Temple Coal sf 58 1924__-.J&J| 100 sore 
Independent Brewing 63'55.J&J| _...| 78 ||Penn Mary Steel—SeeBethSteel Tenn CI & RR gen 58’51-_J&J) 100 core 
Indiana Steel ist 5s 1952__M&N| 100 100%||Pennsylvania Steel— Ala Steel&Shipbldg 68’30 J&J 100 | ---- 
Ingersoll-Rand ist g 5s Dec 31 Pa& Md Steel con g6s’25 M&S| 100%} 101 ||Tenn Cop Co conv 63'25.M&N| 9934 100% 

935 opt Dec 31 1910____J&J 96%) 100 Span-Amer Iron 68 1927_J&J| 100 100%||Tidal Osage Oil s f 78 '31_F&A) 100 101 
Inland Steel 1st 6s 1924-28_A&O| 100 ..--||Phillips Petroleum Co— Tide Water Oil 6448 '31-F&A15) 102)4) 102% 
Internat Agricultural Corp— Deb g 74s'31(with war)A&O _..| ..--|/Tob Prod 7s Dec 15°31 J&D15) 105%) 105% 

Ist&coll trsf g 5s’°32 op_M&N 67 68 Without warrants______-- 95% 97 |\Traylor Eng & Mfg 8s 1936___-| 100 102 
Internat Mercantile Marine— Pierce-Arr Mot Car 8s ’°43.M&S|} 76%) 77 ||Union Bag & Paper— P 

lst M coll trust 6s 1941_A&0 77 77%4||Plerce Oil 8s Dec15’31__J&D15 84% 86 lst m 6s 1942 Ser A____M&N 97% 97% 
International Paper— Pittsb Brewing 63 Feb 4’49_J&J ..-.-||Union Oil Co of California— R . 

Ist & refsf5s1947SerA J&J| 84 84%||Pitts Coal deb 5s July’31.M&S| -.--| 100%4|| First liensf 581931 opt..J&J| 95 95% 

Ist & ref 5s 1947SerB__.J&J)} 83'4) 84'%||Pittsburgh-Westmoreland Coal 63 May 11942SerA__.-F&A| 9914) 100% 
Internat Salt g 5s 1951 op_A&O 79 80% lst 8 5s 1947 op____M&N 85 89 2} aaa A&O;} 100 100% 
Internat Silver Ist 63 1948_J&D| 103 104 Pitts & WestmC5s’250p.M&Nin 98 101 i -¢ "). eee A&O 100%4| 100% 

Debenture 68 1933_----- J&J; 99 | 100 ||Pleasant Val Coal 5s 1928_J&J| 90%) ----|| Serial 65 1926.._..__... A&O) 99/4) 100 
Iron Steambt gen 4s 1932-A&0) 30 50 +||Pocahontas Consol Collieries— Union Steel Co Ist 58’52guJ&D) 103%4| 104 
Jeff & Clearf C & I 5s’26_J&D| 103%) __-_-||_ 1st gold 5s 1957 op__-_--- 92%| 924|\Union Tank Car Eq 78’30_F&A| 103%%| 103% 

Indiana Co Istsf5s1950_J&J| 90 95 \\Porto Rican-Amer Tobacco Co United Drug con 88 '41 J&D15} 110%) 111% 
Jones & Laughlin St 5s’39.M&N| 99 99%|| 8% gbds May 15'31_M&N15| 105 106 ||United Lead deb 58 1943-.J&J| 90 | 93 
J ns (Anton) Un (Margarine) Powell Riv Co 6s '24-’27_J&J| 98 _...||United Steamship— , > 

conv 68 1947 (flat). .J&J\f 77 774|\Power Corp of N Y 614s '42_100} 98 100 8S f 6s 1937 int rects__._.M&N 88 | 89 
Kayser (Julius) & Co— Ist M sf 63 1942..____M&N| 92%] 944/|United Stores Realty Corp— an 

lst M sf 7s 1942____F&A 15} 103 104 |\Pressed Steel Car 5s 1933__J&J 894 _.--|| Debsf gold 63 1942___.A&0| 9944) 99% 
Kelly-Springfield Tire Co— Producers & Refiners Corp— _ ||U 8 Env Ist 53 1923-1934. J&D) 94 | 99 

8% g notes May 15’31M&N 15) 1064! 107%)| 8s 1931 (with warrants) J&D} 110 112%)|U S Finishing con g 58’29__J&J| 9234) 99 
Kennecott vane 73’30__.F&A| 103%) 104 Without warrants attached__| 101%! 102 ||US Hoffmau Machinery Co— 
Keystone St & Wire 83'41_A&O} 101. 103 ||Punta Alegre Sug sf 78’37_J&J| 108 108%||_ Debsf 8s 1932_______-- J& 102 193 
Kinney (GR) Co 7s 1936.J&D| 100% _.--||Pure Oil Co— U8 Light & Heat Ist 68 ’'35 J&D 7. 83 
Knickerb Ice 1st 5s’*4lopt_J&J| 82 84 6% sf notes 1933 Ser A_J&D} 98%) 99 ||US Realty & Imp 5sg’240pJ&J 99%; 100% 
pat (BB & R) 7s 1930_M&S 80 83 Remington Arms 6s 1937_M&N 94% 95 U S Rubber 74% notes ’30F&A| 106%! 106% 
La Belle IronWks Ist 5s’°40.J&D) 87% ee Remingen Typewriter— lst & ref 58 1947 Ser A__J&J| 8612) 87 

lst & rer 6s 1940_______- &D 994) 101 lst 6s 1924-1926____J&J 98% ...-||U 8 Smelt Refg & Mining— 

Lackawanna Steel Co— Republic Ir & Steel 5s '40 A&O 90% 91%|| Conv 6% notes 1926____F&A 9914! 100 
lst 5s 1950 op after 1915_M&S 88 8834 Ref & gen 54s ’53 Ser A_J&J 88 88%||United States Steel Corp— 

Lake Super Corp inc 5s '24_Oct|f 22 24'4||Robbins & Myers 7s 1942_J&D| 96%| 97%)| Coltrsf5sApr’5lop’1l Var) 104%) ---- 
1st & coll tr gold 5s 1944_J&D 54 56 ||Roch & Pitts C&I 5s 1946_M&N 90 ..--|| Coltrsf5s Apr’51 notop Var| 104'%4| ---- 

Lehigh Coal & Navigation— Ist sf g 4%s 1932 opt__F&A 93 __..|| Colsf 2d 5s Apr’630p’13M&N| 10134! 102 

Gen M g 4s May 1924_.Q-F| 91% _.--|}Rocky Mtn Fuel 5s 1943 _____- 55 60 ||Univer’l Winding Co 7s '37_J&J 99 | 101 

Funding 48 g July 11948_J&J) 85. 87 ||Rogers-Brown Iron 53'24-40J&J| -.--| -...||Utah Fuel—See Denv & RioGr, |p. 32. | 

Cons sfg 4166 |) ae I&S 91% ie en & ref 7s 1942____- M&N 80 844||Utah-Idaho Sugar Co— 

& W-Barre Coal—See Cent|RR of |N J p31\|St Joseph Stk Yds 4%s’30 J&J| 84% .---|| 1st M serlal 7s 1924-30__J&J 9834) 10034 
Libby,McN & Libby 73’31 MAN 9934; 100 |iSt Lawrence Pulp & Lumber— Vacuum Oil Co 7% 1936.-A&O|} 106 | 107 

ett & Myers g 7s 1944-A&O| 118'4| 119 lst M 63 1924-1925_.__F&A| -.--| 95 ||Vandalia Coal Ist 6s’300p_J&J| ----| ---- 

old bonds 5s 1951_.._F&A| 97 97%)| 1st m 6s 1926-1929____- F&A cree 90 |\Van Slyke & Horton 7s___.1938) 100 | 101 
Lorillard (P) Co g 7s 1944-_A&O} 118%) 121%] 1st m 6s 1930-1933____- F&A ena 88 |\Vertientes Sug lst 7s,1942_J&D) 9634 9714 

Gold bonds 5s 1951____- F&A| 96% 964/|St Louis Brew Assn 68 1939 J&J| 9934! 10014||Victor-Amer Fuel Ist 63’40 F&A 40 | 45 
Lukens Steel Ist M g 8s°40M&N| 10114] 10214||St L Nat Stock Yds 4s’30_J&J| 84%! 88 ||Victor Fuel Istsfg531953_J&J| 62 | 70 

agma Cop conv 7s 1932__J&D| 110%| 110%)|St L Rocky Mt &P5s’55 stpJ&J 80% 82 ||Virginia-Carolina Chemical— | 
Ma my SS Istsf531932_.J&J| 81 85 |\Saks & Cosf 7s 1942___.M&S} 10244) 102%|| lst Mg5s 1923 0ptsf_.J&D) 100 | 100% 
Manat Sugar lst 7448'42_A&0|} 974%) 98 |\Sears, Roebuck & Co— Istsf7s1947SerA __-.J&D| 87 87 34 
Marland Oil 8s 1931 Ser A_A&O} 101%! 103%|| 7% g notes Oct 15’23 A&O 15} 100%) 100%)| Sf conv 74s 1937 Ser A_J&J 70 | 70% 

With warrant attached. ____- 113 120 ||Securities Co NY 4% cons M&S 50 55 Without warrants attached 69 70 

8 ts 7s 1931 Series BL_F&A| 114 116 |Sen Sen Chiclet—See Amer Chic|le— Va Ir Coal & Coke 5s ’°49 M&S 92 97 

ithout warrants attached| 97 99 |\Shaffer Oil & Ref— Ward Baking 6s 1937_._.J&D15| 9934) 100% 
Mercantile Stores 5s 1933___._- 99 100 Conv 8% notes May ’24_Q-F| 98 100 '4|| Warner Sugar Ref 7s 1941__J&D| 102 103 
Merch & Mfrs Exch 78’42_J&D| 105%} 1054||Sharon Steel Hoop 8s 1941_M&S 99 99 4||WebsterC&C Ist g 58°42 op M&S 90 | 94 
Mexican Petroleum Ltd of Del— Shawsh Mills 7% notes’31A&0O} 103%] 10334||\Welch Grape Juice 83 1931_-__- ates Seat 

Conv sf g 8s 1937____- M& 106 107 4||Sheffield Farms Co— Welsbach Co col tr 5s ’30__J&D ers. Sines 
Midvale Steel & Ordnance— : Ist & ref 644s 1942____- A&O| 100!4| 10134||Westinghouse Elec & Mfg— 

Conv sf 5s 1936______- M 85%| 87 |\Sinclair Cons Oil Corp— 7% gold bonds 1931_._..M&N| 106%4| 107 

Deposit receipts_...____-- 86%| 8634|) 1stlcoll 7sserA 1937-M&S15| 9514) 96 ||Wheeling Steel Corp— | 
Monon Coal—See Chic Ind & L|Ry p 32 1st lien coll 64%s’38SerB_J&D 8834 89 6% conv notes 1926____J&J 99 | 100 
Morris & Co Istsf44%s’'39_J&J 77 77%\|Sinclair Crude Oil Purch’g Co— Whitaker-Glessner Co— 

74% gold notes 1930._M&S 8 | 98%) 54% notes Apr15’25A&015| 9514) 95%4||_Istsfg 6s 1941_______- A eeee — 
oripaee-one Co 58s 1932 J&J| 92%) 93%)]| 68 eb 15 1926 Ser B__F&A15 9534| 95%||Wickw Spencer Steel 78’35J&J| 9414 947% 
Nat Acme 74s 1931_-.__- J&D| 944) 945/iSinclair Pipe Line Co— Wilson & Co 1st 63 1941_._A&O} 95% 95% 
Nat Cond & Cable 6s '27 A&O aca _.-.|| Sinking fund g 5s 1942__A&0| 83% 8334|| Convsfg 63 1928_____-_ J&D 85% 863% 

Certificates of deposit ______- nae ..--||Sizer Steel 1st 7s, 1937...M&N seae .---|}| Convsfg 74s 1931_._.__F&A 95 | 95% 
Nat Enam & Stpg 5s 1929_J&D 95% ..--||Sloss-Sheffield Steel & Iron— Winchester Repeating Arms— | 
National Leather— 6% sf gold notes 1929_._.F&A| 9634) 9714]| Ist gold 74s 1941_____- A&O} 103 103% 

8% g notes Nov 15’25 M&N15 95% 96 4||Solvay & Cie 8s 1927____- A&O} 104 104 %|| Woodward Iron 5s 1952____J&J 8134 8244 
Nat Starch deb 5s 1930 gu.J&J} 9334) ____||South Porto Rico Sug 7s’40J&D} 100 100%|/Youngstown Sheet & Tube— 

National Tube Ist 5s ’'52__.M&N 994 99%4)\\Standard Mill Ist g 5s’30_M&N 96 9634]| 20-year 6s 1943________- J&JI mioua wibaite 
Natomas Co gen 6s 1935__J&J 48 49 }4||Standard Oil (Cal)— EXCHANGE SEATS. 

New Eng Nav—See N YN H &| H RR 5% serial notes 1924____F&A 99'%| 991%, No. Last Sale $ $ 
New Eng Oil-& Ref 1st 8s’°31M&S} 100 102 5% serial notes 1925____F&A 98% 99 4\IN Y Stock Exch__1,100 $30,000 eS at 
N J Zinc 1st 4s 1926______ A&O| 92 apa: 5% serial notes 1926____F&A 984 98341|N Y Con Stk Ex. 400 1,000 800 1.000 
New Niquero Sugar 7s,1932J&J| 103 105 5% serial notes 1927____F&A 97% 98 \|IN Y Produce Ex.1,800 1,400) 1,209 1,400 
New River Co ist 5s 1934_J&J 83 87 5% serial notes 1928__._._.F&A 9744 97°4\|N Y Cotton Ex... 450 30,500) 28,000) 25,500 
NYAirBrakelst6s’28 conv M&N| 102%). 104 5% serial notes 1929_...F&A| 9634) 97'4\|INY Cof & Sug Ex 323 5,900) 5,500 6,000 
N Y Dock Co— 1st g 5s’51.F&A 78 79 5% serial notes 1930__.__.F&A 96% 9744\|N Y Curb Market 550 4,600) 4,809 7,500 
N Y & Hob F’y 5s May ’46J&D| 84 _..-|| 5% serial notes 1931__._.F&A| 96% 97\%||Baltimore Stk Ex 87 1,425 ERG Sates 

Hoboken Ferry 5s 1946_M&N 84 88 5% serial notes 1932____.F&A 96% 97 }4||Boston Stock Ex. 150 9,000 SS ee) eeu 

NY&N J Ferry—5s '46_J&J 75 _.-.|| 5% serial notes 1933___.F&A 9634 97 }4\\Chic Bd of Tr’de_1,615 4.250) 4,000 4.500 
N Y Shipbldg ist 5s Nov 1 1946 77 81 |/Standard Oil of New York— Chicago Stk Exch 250 6,500) 6,009' 7,000 
New York Steam Corp— 7% ser g deb Jan 2 1925_J&J2} 10214) 102%4||\Cincinnati Stk Ex 35 4,600) 4,000 5,000 

lst M 6s 1947 Series A_M&N 92% 93% 7% ser g deb Jan 21926_J&J2| 103%4| 104'%4||\Cleveland Stk Ex 35 3,600 cone eines 
Nova Scotia S & C 5s 1959__J&J 83 86 7% ser g deb Jan 21927_J&J2| 105%%| 105%34||\DetroitStk Exch. 50 4,000) ----| neee 
O’Gara Coal 5s’550paft’08M&$S| 79 ...-|| 7% serg deb Jan 21928_J&J2} 10534; 106'4||/LouisvilleStk Ex. 29 1,2 Dee. hides 
Ogilvie Flour Mills 68’32_.J&D/r _-_--|s 103 | 7% ser g deb Jan 21929_J&J2) 106 106%4||Minn Chof Cem. 587 3,000 ieee neue 

ai Si GR Rg r _.-.|s 103%|| 7% serg deb Jan 21930_J&J2| 10714; 108 ||Montreal Stk Ex. 72 28,000) ___- aa 

ESTA RAT: Y scaesl Pee 7% ser g deb Jan 2 1931_J&J2 08 109 New Orl Cot Ex... 500 8,400, 8,400 9,000 
Otis Steel sf 85 1941______ F&A) 97% 98% 64% g deb May 1’33__M&N| 106%! 107 |/Phila Stk Exch... 206 2,700 aoe akin 

Ist sf 744s 1947 Ser B__F&A 93 9314||\Stand Steel Wks Ist 5s ’28_J&J 98 14) .---||Pitts Stock Exch. 115 ae Te 
Pacific Coast Co—G 58’46.J&D| 75 77 \\Steei Co of Can 6s 1940___J&Jir 98%) -____||ISt Louis Exch___ 50 1,750) 1,500 2,000 
Pac Fruit Express Eq—See So uth Pac Corp 35|\Steel & Tube Co of Amer— | (SanFr)Stk&BdEx 51 17,500 17,590 oe 

' | Gen msf 7s 1951 SerC__J&J| 10434' 105%4|/|Wash’ton Stk Ex. 40 500 500 750 

b Basis. / This price includes accrued interest. & Last sale. n Nominal. r Canadian price. «Sale price. 

Stocks. Par| Bid. Ask. | Stocks. Par| Bia. Ask. Stocks. Par| Bid. Ask, Stocks. Par| Bid. Ask. 

TEXTILE MFG. Per |share. Per |\share. 

STOCKS. and M(Me) i} 150 |" 160. ||Bigel-HarttCarp'’t #| 148 | 152 Iputier mm NB.) 2” "T56 
North. Mills. Par Per\share. || Appleton oe) or eferred___.100} 113 116 ||Cabot Mfg-_-- “| 100 | 115 
Arcadia M-_-....-- ----| 70 |/Arkwright M(FR) i) 40 ..--||Booth Mfg (N B)l| 170 __..|| Jhace Milis (FR) 92 
Acushnet Mill(NB)i} ----| 130 || ArlingtonM(Mass)/} 10144) 103%|| Preferred ____- Ue115 120° || Shariton Mills 16¢ 123 pane 
Am en(Fall R) ll} 69 78 ||Barnard Mfg(FR) i) 105 ....||B800tt Mills(Mass) I} 135 _...|] Chico Mfg (pf) ____|k 99% 
American Mfg.100} 98 106 || Bates Mtg e)--l| 235 245 ||\Sorder CMfg(FR)!| __-.| 100 |\Sity MfgCr’ NB)e 12714 a4 

Preferred -- -- 80 82 || Beacon tg (NB) 1 ec cial .-.|| Boston Mfg(Mass) /l| 120 130 ||Contin’!M (Me)_-l 140 150 
Amoskeag Mfg(vol- Preferred_...100} 100 ..-|| 80s Duck (Mass)_c anes ..-||Cornell Mills(FR) J 165 

untary assn)_ cp 75 77 ||Berkshire Cot Mfg. Bourne Milis(FR)-_l| 147 155 ||Dartmouth Mfg eal 

Preferred_..- (t)} 78 80 Adams, ass..l) 144 147 |/Bristol Mfg (NB) lj ...| 200 ad (N B)..100}) -...| 157% 

Preferred_...100) 85 | 88 
{ 
6 Assessment paid. c Par value $700. 





@ Price per share, not per cent. 


A Par value $1,000. & Last sale. 
s Sale price. ¢t New stock t Ex div 


l Par value $100. 
sm Nominal. r Canadian price. v Ex cighnts 2 Ex stock div ved : 


m ist install. paid. 
t Without par va ue 
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Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. 
i| Per \share. | Per | Per 
Davis Mills (F it \|\Cannon Mfg--_--.10 15% |Commonwealth.100| 306 New Cornelia Cop.5} 1744 
Davol Mills (FR | Chadwick- y Continental_-____ 25\d 90 New River Co_.100) 38 
Draper Corp. - -100 | Hoskins - - ---- 25 \|Fidelity-Phenix__25|d 110 Preferred _..100)z 75 
Dwight Mfg (Mass) - \\Chesnee M-_____-- 170 Globe & Rutgers 100} 630 Nipissing Mines__5 5 
Edwards (Rt) pt Clifton Mfg (S C)-a) 149 ||Great / American 100} 244 North Butte____15 2% 
Esmond M(RI),pf / ---- Columbus Mfg (Ga) 137 ||Hanover__.______ a d 81 North Lake_.___ 25 15¢ 
Everett M (Mass) / (Converse (D E)_-_ ‘| 143 [Pome ........ 00| 347 Ohio Copper____10 60c 
Fairh Mills com 100 9214 | Dallas Mfg (Ala) - a| 200 ||National Elsie 50)d 153 Old Dominion Co 25} 1634 
Preferred __ -.100 \|Darl’ g’n Mfg (SC).a} 99 ||\Niagara__._..._50]d 145 Ontario Sil Min.100 3% 
FarrAlpaca(Mass) | Drayton Mills__ 100, 92 ||Northern_____. 100} 200 Osceola........25] 31 
Flint Mills (F R)-/ Denese .....<«---.- 141 ||\North River_._.25/d 50 Park City M&S__5 234 
Franklin Co (Me)-/ Eagle & Phenix | Pacific Fire_____ 25\d 60 Pit & eatuhastaVep lic 
Genie (NB)--1 || Mills (Ga)_-.-- ek |Rossia Ins___...25} 88 a 25| 27 
Praferred_-__---- gh g ME Stuyvesant _ 100 55 land ines, Ltd_ 28% 
Granite Mills(FR) ! paper ee CM (Ga) a -||United States_..20\d 50 ons Cop..10} 10% 
Gt Falls ere) l fney Mfg (SC) a 100 | Westchester____-10'd 41 $i Joseph ias6...08 19% 
Greelock Co_..100 4 tuck es 130 | *hiladelphia. Per a8 re ate 2c 
Grinnell Mfg(NB) / 'lGranteville Mfg__-_ .---||All'ance of Phila_i0} 30 Seneca Gop Corp) 73% 
Hamilt Mfg (Mass) / Greenw’dCM(SC a ---.||Fire Association.50|  ____ Shannon __..._- 50c 
Hamilt W (Mass) ( 147 |\InsCoofNA_..1€) 45 Shattuck ArizCop10 534 
Harmony ry Jackson M_..._.-- 230 |\InsCoState of Pal0°) 150 South Lake_--_- 25) 25c 
Hathaway Mfg( B)! I a sb 170 | Lumbermen’s ___25 sacs 3 |iSupertor & Bost_ 10 98c 
Hill Mfg Co (Me)- Preferred _______ 102 |People’ 83 Nat Fire__ ae 4'iSupertor.._....- 1\% 
Holmes Mfg(NB) King,JP,Mfg(Ga a 160 ||Phila Life_..._- 6 RE ee! Tennessee as" 
eferred _.___- Lanett Cot M_.100) 130 | -.---| ||Relianse......-. aie & Chemical__-(t) 9 
HomeBleach&DWt Laurens CM(SC)-a -----||United firemen’s 10 Epes, Tonopah Belmont. : % 
Preferred _._.100 Marion Milis___100 125 |\Vi-tory ........ 50 wooo Tonopah (Ney) _- 1% 1 
Inter Cot M....50 \||MarlboroC M(SC)a 89 | Providence. Per Tonopah Ext Mint 2 23 
Preferred _ rue Mass Mills_- 3) 155 \Prov Wash'ton..50| 195 TURE cncconona 25} 47c 50c 
er M NB). Mills Mfg Co(8C) a| 285 | -..-- Richmond. Per Tuolumne______- 1 1 1% 
a FR) ‘Monarch one c) 142 |\Vireinia F & M_.25 91 Un Verde Ext. _50c 28% 29 
pb (Mass) / NewberryCM(SC)a| 130 | ----- St Louis— Utah-Apex____._- 5 3% 30 
Laurel Lake com-- Orr Cot M (S ees 123 Cent States Life. -- 10 Utah Consol__-_-- 5 1% 1% 
Preferred __._--- Pacolet —~ J (SC) a 200 ||Missouri State L_10 34 Utah Copper Co- 2 60 61 
Lawrence Mfg (M)/ Prefer a See | ésaese \Internat Life... .. 60 Victoria........ 60c 1% 
Lincoln Mfg (FR) ! Phillips Butiort?Me 170 || St. Paul, Minn. Per , Saegabreeiee 38 60¢c 80c 
Lockwood Co(Me) | \|Piedmont Mfg (SC)a 173 |\St Paul F &M_100|  ___- Wolverine. ._--- 25} 6%! 7% 
LowellBleach(M) - ||Poe, FW .Mfg(8C)a) 150 || San Prancisco. Per Wyandot-__.... 25| 25¢ 50¢ 
aes Mfg (FR)- oS" ees 121 | Firenen’s Fund 100} 331 Yukon Gold_.-_.- 5 1% 13% 
Lyman Mills (M)-1 ||Riverside & Dan Riv, 316 |Home Fire & Ma- 
anomet M (NB) ! | Preferred______- enews , | ene 25 REALESTATETR 
Mass Cott Mills-- \|Riverside M __12.50 10 || Washington. Per & LAND STOCKS| | Per 
Mechanics’ M (FR)! \\Saxon Mills.-..100 120 |Am>-tican.... 100} 220 Albany Tr (Bost) _: 57 
Merch Mfg(FR)--/ ---- |Sibley ik (Ga)-_-a 65 |\Corcoran.....-.- 50} 120 Alliance Realty - -=t. 98 
Merrimack Mfg Spartan M lis(8C) ¢ 170 | |/Et-eman’ pwede 18 Bedford Tr (Bos) _- 55 
spuass) cs aes 100 Toxzowey.......25 3534) ....! a 9 BerkeleyHotlTr(B)! 4 60 
referred _._.100 ||Unton-Buffalo Me main | Wheeling, W.Va. \||Bd of Tr Bld aia eer 
Middlesex Co te” 1 ist pref..... 100) 97 lwhenten Fire I 100) 155 ||Bos Gr’d R’t Tr(C)/ a 105 
Mt V-Wood Mills || 2d pref .-.. Gora 57 || Bost R E T (Bos) _h,a 875 
Balt) v t r_.100 || Victor-Monag Co- . 138 \MARINE INSUR- BosStorW’h’se(B)_/:a 115 
referred v t r100 | Preferred... __ 118 | ANCE SCRIP. Boston Wharf Co_l.a 106 
Na ansett Mills ‘Ware Shoals Miz__ 210 |'Atlantic Mutual— Per Bromf Bldg Tr(B)_ia 60 
1 § ) ee 100 Webb Mfg (Nash) a) 7 =) See f 101 ‘Business RETr(B).l'a  ---- 
Nashawena M_100 West Point Mf 8 100, a 1 Wl caccuuasone f 100% 3% |\Cent Bldg Tr (B)- la aera 
Nashua M (NH)--!/ ||Whitney a aay C) ai S50 § WOR esesesecces f 100 ChicR E Trustees | hia 990 
Naumkeag (Mass) Woodruff M__ 100, 180 | -.--- Sity RE T (C)_._ha 700 
Steam Cot Co-_-l Woodside Cot a a 149 MINING STOCKS Per Congress St Associ- 
Neild Mills (NB) _-l Preferred _ __._- a 96 | Adventure Cons 36 30c. ates (Boston)...la -.-- 
New Bedf'd Cot M : |Ahmeek........ 56 O'gressStBlgTr(B)l\a ___- 
Preferred -.---- Canadian Mills. Canadian prices ‘Al sska Gold M2210 Y% Copley Sq Tr (B)_lia 28 
Newmarket | Can Convert, Ltd.a|} 90 | 90% Alaska Juneau Devonsh big TRCRING waco 
Co (N H)..-- 00 Can Cottons. Ltd_ ¢ 106 || old Mining-- % Preferred ____.-- “ees 
NonquittSp(NB)- Preferred.....-a} 90}4] ----- as ymah .. me-- 5 15c. East Bos Land (B)-_ ‘ 
Osborn Mills(FR)- Damn Text Lid) 63 }4'|All ez -.-.---- 25) 15% Ensley LandCo-_--_ij 90 
Pac Mills ass) 1 Pe cncec@) 23034) .2<<s Amer Zinc Lead & Essex St Tr (B) ..1} 65 
Parker Mills(FR)-l Montreal Cottons. ; 108 || smelting _._.- 25 8% factoryBldgTr(B) tl) 75 
Preferred - -.---- Preferred ___.-- a 106% | Preferred__-_-- 2 32 Fifty Associates (B) 3100 
Bepperell Mfg (Me) ! l Penmans, Ltd....a} 140 | --.--- |Anaconda Copp. 50} 40 ||Hotel Tr (B)____- 100 
Pierce Mfg( Preferred. _.--- ie! ||Arizona Com’cilal_5 9 Kimball BldgTr(B) ede 
Pilgrim M com-.--- |Araold. pnltenns evga Realty Associates of 
referred _ -_--_-- INSURANCE ||Batopilas Min_._20 3%) Brooklyn com (ft) 80 
Pocasset Mfg(FR) ! STOCKS. |Biagham Mines_10) 16 Ist preferred_._.| 80 
Ponemah M sata Albany. Par. Per ‘cent. ||Boaanza Dev Co 10 1 2d preferred _ 63 
Preferred -_---- CommerceInsCo 25 130 |\Butte Cop & Z Co 5 54) fexas Pacific Land 
Potomska M(NB) Baltimore. Per \shure. ||Butte & Sup_-_-10} 15% Trust certifs____!| 280 
Quissett aaiite (1B) 5 Baltimore-Amer _ 25 50 |Callshan Zinc-Lead ; 
Preferred - .---- Central Fire....10) 23 | --.--- oenarccgs 5 TITLE GUARAN TEE & 
Rich Borden Mfg calumet & Ariz-10| 48% 3AFE DEPOSIT S|TOCK. 
Co (F R)_---100| Boston. Per share. |\Ca'umet & Hecla 25| 40 | Per | Share. 
Sagamore Mfg | Boston..-.... 65 485 ||Carson HillG M-.1 5M% \mertesn Surety.50d 94 | 9 
F Pocnnnee 100, Solum Nat Life. 100 130 |\Ceatennial___._- 25 7% 30nd & M Guar 100) 273 
Salmon Falls Mfg Conveyancers’ \Cerro de Pas Co (t)| 394 shies ago T & Tr.100! 295 
Co (N H)-_---100 . Aa el sendel #see8 iICh'li Copper. ...25 26% MtySD(AIDNY)100; 165 
Seaconnet M(FR) f Mass Bonding.....| 165 | --.-- ‘Chino Copper-..-5) 16 — Jolumbia Title | 
Sharp Mfg (N B) -- Brooklyn— Y \Coa Min & 8m.100\r 2734 Washington)..5d 6% 
Preferred -- -- ‘00 Dayton. ‘Cop Range Con 100} 28'4 Fidelity&D(Md).50d 8234 
Shawmut Cot Mills, LADOTGY.. «16550000 100 | Crown Reserve---1l 52c. ‘||Kentucky Title Co | 
(F R) com_--160 Reliable - ~~. -- 20 67 | Daly-West___-_- pes Preferred. ..100) 90 
Preferred __-.100 Daris-Daly Cop_10 2% Lawyers’ M Co. 100, 153 
Shove Mills(FR) 100 Detroit. Per share. DeteeratonM _..| 2234 6 toulevilie Title.100' 152 
Skenandoah Cotton SRE? BS Pe eee Done Mines_-.--- 9 37% Maryland Cas Co25d 83% 
Co (Utica) - eee || Michigan F & M50) -..-.! ---.-- Eait Butte_._-- 10 5M Mortgage Bond_100, 107 
Soule Mill (N B)-- Hartford. Per share. Fe teral M&Sm_100) 9 Nat Surety Co.100; 155 
Stafford M (F R)- i|Metna (Fire)_-.100 | 485 || Preferred_...100) 40% New Amsterdam = | 
Stevens Mfg (F R) ! -||Automobile Ins_ 100 250 | First National | Jasualty (Balt)10 d 373 
Taber Mill (N B)-iz First Re-Ins_._100 240 || Cop ($375 pd)_5) 30c. . x Y Title& Mtg. 100; 184°" 
Tecumseh M (FR).l) Hartford Fire__100 485 |\Frsnklin ....-.- 25) Ly |RET Ins( Wash) 100| 120 
Thorndike (Mass) - Hartf Steam Boil Nee dfield Consol | rit Ins&Gu(SanFr)! 167% 
Tremont & Suffolk Insp & Ins... 100 425 SS eee 1 inon *.TitleGuTr(StL)100,___- 
M (Mass)... ..- l) National Fire..100} 540 | -..-. | draaby Cons M 8 | US Casualty...100) 140 
Troy Cot’n& Wool’n Phoenix (Fire).100} 570 | ----. remeron 100) 18 US Fidel &Gu(M)50 d 154 
Mfg (F R).-.500, Standard Fire...50| 75 | ----- 'Grantte- Bi-Metalic US Title Guar_100 130 
Union Cot Mf(FR).U Rossia Ins_.__-- 25 88 || ‘St Louis)-...10| -... ; 

Utica Knitt Co_ 100, Life Insurance. Per share. |Greeae-Cananeal00, 1834 JOINT STOCK L'AND 
Preferred _ . -. 100 Aetna Cas’ty & Sur 370 |\Haacock Cons..20| 2 BANK STOCKS | : 
Utica Steam & Moh! Aetna Life_-_-.-- 100 805 |'Ho'linger Mines_.57r 11.60 Chicago 10%-.100 142 150 

Val Cot ve Sis Conn Gen-_..-- 100 ..--- Ho nestake Min 100, 59% Dallas 9%-_---- 100, 128 135 
Wampanoag ee Travelers’____- 100 560 Inspiration Cons | Dayton ....-.-.-.| 119 120 
2 eee | NS a : 153 || Copper....... 20 28 %'|Kan City 9%-.100, 125 135 
Wamsutta MNB) 1 iIndianapolis— Per \share | Is'and Creek Coal 1} 106 Lincoln 9% .---100, 125 135 
Weetamoe M(FR). I Seteee 16...108 8 | «cane Preferred s<eat ‘ware B’k’rs of Mitw10 100. 135 145 
Whitman M (NB)- ul Louisville. Per \cent Isle Royale Cop.25 2 204% South Minn 9% 100, 133 142 
York Mfg (Me) ---1) 6S ee 50 pee |Kennecott Cop-_ 1) 34% . 
Minneapolis. Per share. \Kerr Lake--.-.-- - WMIINDUSTRIAL & 
Southern Mills. | Nor’west F& M100) ----| ----- Lake Coppet=..235) 2 MISCELLANEOUS | Per 
AbbevilleC M(SC) a) Newark. Per |share. ||LaRose Mines Ltd 5 25c. \|Adams Express._100, 70% 
Amer Spinning Co- | American____-_-- 5} 18 19 | La Salle Copper -25) 1% Adv’ce-Rumely.100 10. 
AndersonC M(SC)a Firemen’s_____- 50 193 || Magma Cop Co-(t) 2054 Preferred..--100, 334% 
Aragon Mills..-.-- | Prudential Life_.50} 450 | ---.-- ‘Mason Val Mines_ 5 Aeolian-Weber— | 
Arcadia M-_--.-- 100, New Haven. Per ‘share. , Mass SS 25 132 Piano & Plan.100n 5 
Augusta Fac (Ga).a (Security Ins___.25 52 ||Ma pOODS: 5 AGickas 2% Preferred_.-.100n 30 
Belton Mills (8 C).a! New Orleans. share. (Mc ntyre, P’pine_5! 16% 4\Air Reduction--(f) d 65 
Preferred _.---- | Lafayette._____- ee: gtk: '||Miami Coppet...8 5| 23% Ajax Rubber -.-(1) 4 7% 
Bibb Mfg------ 100 New York. Per |share. Michigan --.-.-- 5) 2 s Alabama Co..-100, -.--| 
+ gaa Amer Alliance..100| 340 | -.--. |Mohawk-____._- 38 5| 42 ; ist pref...-- 100, ---- 
Brogon......----- Bankers & Ship_-100} 150 / -..-- \Motherlode C_- (t)| 9 % 2d pref_...-- 1 =--- 
Brookside Mills_ 100 City of N Y_-_.100 230 Nevada Cons Cop. od 11% <jAlbany Com---100) 60 
b Assessment paid. d Price per share, not per cent. « Last sale. n Nominal. + Canadian price. sSale price. ¢ N3w stock. wu Ex cash 


and s'ock dividend. 


» Ex stock dividend. 


z Ex dividend. 


y Ex rights 


t Without par value. 



























































































































































46 INDUSTRIAL AND MISCELLANEOUS STOCKS [Vox 117. 
ES : . id. sk. 
Stocks. Par. Bid. Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid | A 
‘ j Per \share. | Per \share. 
Per share. Per \share Wks || DomStCo mi00jr __- ---- 
Albany, (N Y) Safe, Art Metal Con..10) 1534 17 jOaseG 1) wa ~ ama 3 1% | Preferred....100r ~...| 743% 
atliel Chem £°D Dye 150 175 | "Preferred > --i00 1oe <i Ist Dret....100 seal fa [Douglas Pectin. (t)\dz — 13 
ee a > 6 |duPont ) de 
an anne t)d 69 6934 | Assets Realiza-100) 34 16 | es aan N & Cocom.100) 131%) 132 
Pr erred....100 108 | 108%{||Assoc Dry G’ds 100 83% 2134 Cage U1) Threan | ge Deben stock.100| 8334 85 
ae pase, (p bomen Mila | ond pret ~~ 100) 86 | 90 Preferred..--100| 6 68 | Gunes Bosery 58 ----) 23 
ew stk _.--- — ---|| end pret. -. — . _ | ood : referred _-_- eves 
Prior pref...100, --...'s 9 acpecineed Oil. 100) 105 | 106 fogs Tacver’S aso ae on ia 5l@ 73°| 78 
Senior Lae od oe | ----|| New stock....25)d 25 Celluloid Co...100| 80 90 ||Eastern Mfg.....5d 7% 5 
Allis-Chalmers Associat’d Simmons 70 | 72 | Preferred. ~~~100| 108 112 || Preferred....100 57 60 
Common ----100) 4314 ie ey SR a PR guirre |Bastern Steel_-100| 12 13 
Proferred --~_100 91 93 ||Atlantic Frult. - 100) 1% % aed 20'¢ 8114] 8334| 1st preferred-100| 38 45 
Aluminum Mfrs (t)d .--.| - -.|| Col Tr ctf dep. -| “a \\Central C & tC. 100 .---| 75 |\Eastman Kodak. (7) dz106 | 107 
Preferr ed _.-.100) 102 105 Atl Gulf & W 16 16%|_ Pref Preferred . --i pas 77. || Preferred. 100)z 108% 109% 
Amal Sug ist pf 100! 93%! ....|| Ind 88 Lines. 100 3 1414 Cen Hud Stbi pf100| _~ ..-.||Eaton Axle & Sp (t)d 24 2534 
Ama AgriChem.100 16 i7 Pref Lobes Oi-(}) 4 Pay, 3% Cent Leather..100! 19%! 20 ||Edm’s & Jones Cor}|d 35 35% 
Preferred __. 100) 414) 42 ||Atlan Lobos Oil %) a | 19°" Beelerned --i 51% 53 | Preferred.._.100| 90 95 
ag —— let 7° etl MT ale PR ge “102 | 110 |\Cent Teresa Gag 10d 75¢°| 1 |Elsenlohr (Otto) & 

Preferred _ ...100 daca 95 |Atlantic Rtefia i100 : 117 | eoned “10! 26 a es 100 60 62 
Am Bank Note.50d 83 89 T eered, --- 100) 115 57 ‘Century Ribbon i = ee” a es 
n Boot Bugar.i00|, 31%} 32%|""Preferred 100, 81 90 || Millecom.- "(f)\@ 3034] 31 (Elec Bd@ Shpfloo| 96° 7| 97 
Amp Bost Sugas-100) 3114) 3254], Pveterred....109) , 94 11%4|_ Preferred.-100| 93 98 ||Elec Stor Batt_.(t)id 61 | 61% 

erred....100/ 6914) 72 ||Atlas Tack —___ f \d 251% 2514 Cert’n-teed Prod(t)\d 32% 34% Elgin N Watch 25d 4614 48 
American Book.100' 86/4, 89 | Austin,Nich&Co(})d 25/4 85 || 1st pref 100} 72% 73 H Coal Corp 50\d 13% 15 
Am Bosch Megn( 1}¢ 36% 37 Wt Preferred ____ 100 0) 81 2 H alee 1 65 67 ye, YK. | ging? O'd 30 35 
Ans BrakeSh& F (1) ( d 72 | 75 oe id 21 211% Champion Coated ay Welker Dry \, ~~ | 21% 

seen 44' ----||. SAOBICTY---..~ =a 12 | ! Zales! RE | 4 
American Can- “foo 98% 98 % | Autosales wane ¢ ‘3 s 4 | eS ioe fe we: 1st preferred _ 100) Sy | 101% 
Preferred. ---100, 107° | 108° | sbeock & Wil-i00| 103. 107. |Chandler Motor (f)\d 534) 54°7|_ 2d preterred.100, 8233 -. 
Am Car & Fdry 100 167 | 168 | Babcock & Wil_100 123% 1251% |Shesebr’gh Mfg 100| 220 225 \\Emerson-Brant_100 1% 2 
Preferred ..-.100) 12134) 122 |Baldw Loc Wks 100) 10°" 11312 | ~ Preferred 100; 110 113 | Preferred____100 6 | 10 
Am Caramel. --100 3% 6 || Preferred _.-.100) 22° "\\Chie June Rys & Endicott-Johnson50 qd 68 | 69 
eferred....100) 40 | 45 % ‘Baltimore Tube 100) 47 52 || UnSt Ydstpdioo| 138 ----|_ Preferred..-.100) 114 | 114% 
Am Chain, Cl A.25 d 21%) 21; ; ag perp P 30 40 Preferred 100 89 ~~~") Eureka Pipe 5 oy 100) 101 103 
Am Chicle---.- (t)d 11%) 1 134) Barnet nagenet “i +4 |Chic Pneu Tool-100' 81%; 82 |\Exch Buff Corp.(t)\d 20 | 22 
Preferred....100| 45 49 || 5 Preferred - - -. 100) ~~"" Chie Ry Equip 25,4 ...-| 32. ||Fair (The) (Chic)| : = 
Am Cigar. ----- | 76 78 ||Barnsdall Neen o5\d 12 | Preferred ___- 24 2544| Common--.--- (tin 30 ! 50. 
Preferred - . - - +4 85 Class A-....- 25\4 ra; 9 |\Chic Wilm ee | Preferred_...100| 101% 101% 
Am Coalof NJ-.25d 63 -337{\, Class ee 52, 5414| Coalcom....100, 22 | --..||Fairbanks Co__.25d 7 10 
Am Cotton O1l-100| 7 on’* (Ba uk Bros, com(}).d 96 100 "|| Preferred---7100, _75 | eee ist preferred_100) 25 35 
Preferred ....100) 23} 25 || % istpt thew) 100 oy 63 -"""190! 158 | 162° "| referred_100| 10 20 
AmCreditindem 100 759 702 | Benerce ame 109 10 ) 103 a -.--100! 108 | 110 | Fajar oSugar..100) 95 98 
Am Cyanamid.100, 59 62 || _, Preferred - ‘ he |Cin Tob Wareh_100 19 | 25 ||Famous Players- 
anDrirayad. 10, “4% “4%| Comers clatnid 5S mere ies 125 | 88 | peer cu-ne or! rie 
-s oe “A | “3iz 65 68 ||_ Preferred. __- 
Am Express....100, 93 99 | ComvtcCl Bh l@ 2% 3 Cit jens - 5 is os | (os iWera ean com 100| 55 70 
American Glue.100 40 42)4|_ 1st pref vt at 475 735i Cleve Automob. re) ds28%s 29 || Preferred. -100} 75 | 90 
Preferred - - .. 100, — 106 Beech-Nut Pac 20, 103 9/2 | Pesteneedt 100 d ie 85 | FederalSug Retg 100 63 67 
Am Hardware__100) ° A 7 9 pref cl i 100 533, 64 ‘Cleve-Cliffs Iron (t)d 45 | Asal Preferred____10 90 105 
en i 46° . eee 109 * 92, 9434 |Gleveland Stone100. 90 | 92 — Ave Bus vt o 1) at on 
erred - . . - 5 il 05 | 109 ||\Cluett, Peabody100 71 | 72 |\Firestone ubl | $3 
Amer Hosiery...25¢ 37 45 2 conv pref.100) 105 ( | 106 || 6%preferred_100) __-- 93 
ap Ol 7 gts St ali co --taa a loosetee Sola Cot) 3 | 79 RAC breterred. 100), 133 | 32 

CITOG ~~ Ue aan OG «= wo = io 5 sher Body ---_- 

Am Intern Corp100, 194 19% ‘Bliss (E W)Co.-id 19 | 2054)  Treferred...-100| 94 | 0534 /Fiahet Body.. =) 7 

Am-La_ France - 8 pow ¢ 9 | 10 ||Solo Fuel €ir22100, 303 3134 |FishB dyOhio ptio0 9834 9914 
Fire Eng Inc.-10¢ 11% 11 ae BEE aco 10 | ~"Preterred....100, "| 105  |\Fisk Rubbercom 25|d 814 

PR cae Bed Biument a 00] 9135 08. loots Patent | istshmann’ Go.) @ au a 
er - vA 2 eishmann ) 3% 
Machinery... (9,4 22) 28% Booth Fisheries. 3) 32% 35 *|col Graph Mig d 3% % porreterted..--100 112°)... 

) ~--- 100) 158 | ASo ly te Pret-...- Ps 31 | 4% Ford Mot of Canada == 

Amer Linseed..100, 22%) 2244 Borden Co, -..- 100} 100 | 102 |ColumCar bon. (t) d 48%| 49 *|Foundation Co. (jd 71 72 
serra iced 73%| 74° \|Borno Betenber ipo] 120 | 180 |Gom Bolvente A 31. | 34 | Preferred ___- ite d 90 | 96 
Am Locomotive- (+) 'd 73% 74 '|Borne,Scrymser 100 36 30 Class B f .° 23 25 Franklin (HH) 25 28 
Preferred ____100' 11 120 | Bost Belting pf_100 | 5 Somput- Tabula & | Preferred... 85 88 
Am Mch & Fdy 100) 140 371; Boston Woven Hose| 80 83 || Recording Co-( 74 75 ||Freeport Tex Co 106 d 14% 15 
Amer Metal Co-(t), \@ 44 44% | & Rub, ei 97 | 101 ||Congoleum Gh} S 103% 105 \Galena-Sig Oil 100 60 62 
Preferred ...-100) 107)4 112 B Preferred - - --100 a i Pieterved. 97 98'4| Pref (old)....100 113 | 115 
Amer Plano..._100 112 ‘22 4 Hill Steel__ (1) 75°"| 77°77 |\Conley Tin Foii. i) d 12 15 Pref (new)...100 105 108 

ny A iP "ts . 244|_ Pr ed” 777100 seal '|\ConsolCarHeat.100 36 40 |Gardner Motors (j)d 7% 8% 
aay Dame Set ---284 4s" 4654 Bristol Brase.-.25\d ___- Bd ene 32.) Beker $1 fF 

eecce 4 i < < - ¢ 
pe ~ ood 434 88 “4 tae bene “Hg o3ie 34 #)GonsCoal ofiL 100 je * 75 Gen Asph com - 100 ay 3516 
--- , F hg referred - __- 4 
aon Stl Said Bole “osc! Se PSE ee sul 17 [CcmetDeceneeR Soa =") 5% Gen Baking") a 82 | 8 
olling oo P ate " id __._'|_ Preferred --_-(+) d 106 wake 
pene new)100| 98, | 9826 British Empize 6 | 6% Sonsol Textile. <A d "734 | 8 (Gen Cigcom...106 83% 84 
pa, i ety Razor 25 da 0% 078 Steel, com___100 ) 8 | 2417) ra | Preferred_...100! 106 | 108% 
c fi 60 zons Coal of Md 100 844! 86 e 

y rates ne Screw 100 7 100 | ist bret cocee 100 . Te eg at 412, —5%|_ Deb pref..--100 103 | 107 

Se -ie, abi] |Brown Shoe_._~ 100 50 53 || Preferred.---100| -53%4| 59! General Electricl100 178 | 180 
Am ahipblda. ~~ 100 " 6554 877 | "preferred -~~-100 93 | 96 || JontinentalGan. ray id 48% 39 Le a Bireproaten({) 1134) 11% 
--- om ‘ iL en Fire ‘ -~--- 
neste a Gom|. | © |PCollendsr er 00] 99 | 102 |continental Mor tole 7321 °7%|°Preterred 100, 90 | di” 
—_ oe Se, os | 1394 Bouman we, Continental Oil_.25\d 33 | 34° |Gen Motors(no par) d 15% 15% 

Sein GI" Go| 6054 | ee Ry Bec Con SeeSteam RRs Gorn Prod Retg iol’ 12734 128 | Preferred 100, 8i7| 84 
AmSmelt & ete 100 45, os | 7c sid 86° | 87 || Preferred. jool 117 | 120 || Deb6%stk-2100, 8114 82% 

Am Snuff oom ion 133°") 140 [Buckeye Pipe “500 38 | 38 ||Sosden&Cocom (t)}d 30% 31 ||_ Deb7%stk_-100 96. | °° 
rred_._-100/. 90 | 100 | Preferred_--~100) 103 | 106 | Preferred new 100 90 93 py oe ty 4 % ll 

Am St F'dries 33 1-3\d 364, 3634 Burns Bro7 %pt.100 Bf oo | “BOnsShe EDIE 14100! 55 59 Gen Ry Si ignali00| 43 50 

erred-—--100} 9914) 100° Che ot oe iii | 11214 |Crescent Pipe L_50'd 18 1834 | Preferred_...100 74 7 

American Stores ae ec com stk- ff 243%  25%4|Crex Carpet..-100| 213 General Refract_(t) d 49 49% 
ere Ol 67°*| 6754 Buch Torin igo] as) 38“ Ire Wickes toe) 21% 40 Gen Tire& Rub 50d -.-.| 170 
Ams ugar Refg-_ 100) O7 | 67} 4 /Bush Terminal - 100 65 | nd 100 sthatiaat Preferred ___.100 on 98 
Preferred - . -- 100) ae 103 ‘Bush on SR a oes eb yo a 6734 Gillette Sat Raz (+) d 245 | 246 

Am Sumat Tob- 100) 35 45 Bld 5s. pref 100} 91 93 || Preferred_.--100| 8734 Gilliland Oil pf.100, | -.--| ---- 
Am” Threed prefs ee 4% Leas age Pret---100 194 20% | Cuba Cane Sugar (+) 4 12. 1236 we oo ee oy = 

AE on ~~ 100) 143%! 145 (Gal Pace oe Ria 7836 abs loprtered Sag_-lola 23% 2834 |Glen Alden Coal (1). 70 | 7034 

Common B..100| 1434 145 | Cal Pack Corp_. )| ote 20 2\\~ Preferred..--100| 94°" Glidden Co (no par) d 7 8% 
Preferred -___10 102 i Cal tn | d i a Godt roaches \Globe-Wernicke 100 85 92 
-iool_ 97 | 100 |\Calumer aChiee” | | Sugar com...(fid 534) 5% | preterted--.-100, 90 | 95 

erred - - - - 100 ad 6 7 | an & Dock 100 | Preferred ___. 34 Godch’x Sug Inc oH} \d 5 11 

AmVitirfied Prod 50 65 72 \Ca bria I - 501d ee 42 "| Cudahy eeac--tae 51 = | Preferred ____ 70 78 
Preferred ----100)" 65, Gambria Sted ---s0ld 80 | '|Cumberl Pi Liool 107 | 112 \Goldwyn Pict_ Hid 18 20 
Am W W & Elec 100 38 73, oo Cee ie pleat. ...80) 84 | 85  |\Cushman’sSons (+)'d 40 43 | Goodrich (B F)-_ ye d 25 25 
Parigpee 100, 80") Sais ined 10pr 100% 1onse! Ly pre ----100, 7 | 18) Biatced.300) BL | Be 
ws Sed fore. pref _____ 101 ear Tire 
— 4s 90 100 |CanFdye&Forg-100)r sai Bee Cuyeat Prali: & d 64%! 65%4| Rubber com- mm 10%} 10% 
Co Pref <100 ican 88 ‘lies "inele is” ig” [BE samenetadieg 227 -...|| Preferred....100) 45%] 47 
Am G 105 | Preferred____100/r 47 | 49 |\DavisC &C___100| 71 75 Prior pref_...100| 92 94 
Preferred - - - 100 >. ie CanadianCar&F 100 r 24 | Davison Chem (| d 52% 52% [Gosevenr T & Rot 
ae abe 8414' 84%|_ Preferred . 75 | 177 | Bavizon Raynolds | |, Canada pref_100) -...| 83 
~ ee 100 s 90 ”|Can Con Rub__100!r | ....|| Ine Ist pref_.100,  __-- 0576 eshons Mee 180) 5 4-7 
Lt ‘assy100| 8534" 8634 Preferred Te ceeel ol | Deore & & Co pref 100} 61 Grasselli Chem.100| “-..| 134 
Apreferred 100] 102,*| 10284 |Canad'n Expios.1o0| 222 ----| L& W Coal...50.d 85 8634 | peeremer ar, 10, | 188 
=== a 5 d 77). «anae Gray avis. 9% + 
ee ~—— hal Rh Re! PS ES | | Diamond Maten ion 108%4| _272 Gray & Dudley_100| 85°| _90 
PR ne he 2 | Pref 100\r 94. | _...||Dixon (J Cruc-100, 135 | 140 "|| Preterred_— 95 | 100 
fiasco | en he Can Woollens__100/7 10 ||D Dodge Mtg p ref 100, 88 95 iat A&P Tea f_ 100 106 109 
— nee, t es Tow 
of Del pref---100} 88 Sic ered. ---100}7 ----| 55 | : ‘Badge 100) of | ga°7| "Preferred 100] 80 | 88 
eens tt) ‘t*iemeeinees be i077] i377 pom, Coa nas igor 96%4| 97 ||Great Nor Pap-100| 170 | 177 
ArmourLeathcom15\¢d 74 8, |\Caracas Sugar - ; 7 3% Preferred....100\r 104 1¢ Great West Sug.25\d 73 76 
aroid: Constable] °°} °°“ \Gartinge Fact *i00.¢ °°) .°“<|pomI&S pret=10oy 70°] 2-22|'Preterred.--Si00\~ 104 108 
— 15 15% erred..-100/r -2-- 2227] GuantanamoGug(y)id = 934 ¢ 
minal. Price int of par. 
also area d Price per share, not cent. kLastsale. { Par value$100. » No o per ce 
r Canadian price. sSaleprice. tNewstock Ex stock dividend. » Assessment paid. yExrights. ¢ Without par value. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
Stocks. Par| Bid. | Ask. Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Pa:| Bid. Ask. 
Per |share Per \share Per |sh 
. . are, Per |share. 
Gulf Oil (new)...25\d 50%{| 51 ||Kelsey Wheel_.100) -__..| 95 ||Nash Motor(nopar)id 92 95 ||Pittsb Brewt 50\d 2 2 
Gulf States St’l-100; 874% 8714|| Preferred_.--100| 97 | 104 Pref Class A100 9744; 98 Preferred... Bold 5 sf 

lst pref trctf_100| 100 | 1 Kentucky Wag.100) —-___ 9 ||NashWareh&Eli00; 10 25 ||Pitts Coal (Pa)_100) 6314 63% 
—_ “ed Electric J _\\Keyst Tire & R.10\d 4% 5 ||Nat Acme Co...50/d 10%} 11% ferred....100} 99 100 

ee t)\d % % _ — AA (G R)-.() @ 5644| 58 ||Nat Biscult____- 25\d 45%| 46 ||Pittsb Oil& Gas_.5d --- 7 
Haie& ‘Kliburn 100 enc: ewe - “sda 91 98 Preferred.-.-100| 118 | 121 ||Pittsb Pl Glass- 100] GRRE, nee 

Preferred__--100} --.--| --_.||Kirby Lumber. 100 188 191 ||Nat Candy....100) 7434) 75 |/Pitts Rolls, ef 100; 85 9 
HallSwitch&Sig 100 - | 2'4||_ Preferred - - -. 78 82 Ny pest ae 100} 103% ...-||Pittsb Stee pf.100) 93 96 

Preferred - - - 100, --.-| _834||Kresge (S 8) Co. 100 215 | 220 2d pref pat 100} 96%) 98% Pim tonMfgCo100| 112 eA 
Hamil-Br Shoe..25)4 4714) 50 Preferred - - - - 10944; 114 ||NatCloak&Suit100} 52%] 55 res iicanATob 100} 68 74 
Hanna (M A) | Kress (SH)& Go100 110 160 Preferred____1 90 2 ee (eee d 75 “dz 

ist preferred_100) 9444 97 Preferred_...100} 106 ----||Nat Conduit&C_(t)/d 2 7 Portus Cereal_(t)\d 51 52 
Harb-Walk Ref.100) 115'2 ---_-.|\Lake Sup Corp-100 5% 54||Nat Dept Stores (t)|d 38 40 Preferred _- 100} 105 114 

Preferred _--.100) 102} -.--|| Lake of the Woods lst pref_____- 00 90% 927%||Pow Corp N Y pf. 96 98 
Hartman Corp..100) 85 87 Milling -. ---- 100)r 162 ones NatEnam&sipg 100 65%| 65%|/|Prairie SnaGastoo 178 180 
Hart, Schaffner ” Preferred..-.100|r --_.| 118}4|| Preferred_ 100} 96 100 ||Prairie Pi 10244} 103% 

& Marx._.-- 100) 115 116 ||Landers, Frary Nat Fire-Proofg.50\¢ 734 8 ||PrattéWh 7 100 an 

Preferred._..100| 116 130 § & Clask...... 25\d 48% 50 Preferred ____- 50\d 18% 19 PressedSteel ar100| 56% 574 
Hask& Bark Car (t+) anes ...-||Lanst Monotype100 3 7414||Nat Fuel Gas_____ 76 79 Preferred_...100) 89 91 
Havana Tob-_--100 ied iis |Laurentide 0.100/r 96%) 97%4||Nat Lead____-_- 100} 128 129 %4||Proc & Gamble__20\d 132 133 

Preferred....100| ----| ---.||\Lee Rub & Tire.(f)\d 1934) 20%!) Preferred__-.100) 112 113}4|| Preferred_...100} 155 161 
-  — Com ‘Leh Coal & Nav_50\d 66% 67 ||Nat Leather___.10\d 4% 54ll 6% preferred _ 100} 106 107 

Suges ita aia 43 _ - | Lehi h Val Coal Nat Ref com_.__.25|d 36 40 ||Prod & Ref Corp.50\d 26%) 26% 

Has es eat") a 373%; 38 || Sales.__...-.. 79 81 Preferred.._..100| --..| 130 Preferred ____- 50\d 40 41 

e(GW)Co | | [teh & Wiikes- Nat Sugar Retg_100| 94 97 |/Pullman Co.--~i00| 118%) 118% 
New common.254 50 | 53 || BarreCoal_..-50/d 190 ----||Nat Supply Co_.50]} 58 60 ||Punta Alegre Sug 50\d 5134 

Preferred_.-.100| 110 115_ || Libbey-Owens Preferred _._.100| 102 104 ||Pure Oil Co____- 25ld 18% 18% 
Hendee Mfg...100) 18 1834} Sheet Glass...25)d 122 128 ||Nat’l Transit_12.50|¢d 24 244/|| Preferred_._.100} 68 6S 14 

Preferred----100/ 81 | 85 || Preferred ---.100)2§102}4) 104 ||Natomas Co of Cal 8% preferred_100| 87 
HerculesPowder100} 104 108 ||Libby, McNeil “& preferred ____100 1% ----||Quaker Oats_..100} 209 210 

Preferred_---100| 102 | 104 | Libby........ 10\¢ 7%| 8 |iNew Departure ||. Preferred.---100| 98%| 99 
Herr-H-MarSafe100! 50 |=  ____| \Liberty Mills..100) 75 | 80 Mfg pref....100) 105 110  * Steel-Spring 100) 10634) 10734 
Heywood- | | Library Bureau.100) 85 ..--'||New England Spun Pref ferred... 106 110 118 

akefiled Co 100} 119 | ..|| Preferred_...100}) 98 103 l Silk pref___-- 100} 103 107 ||Rainier ~~ pala) | * eee pe Pe 

Se A 103 | 10614 Ligessyetst 30. 100} 200 2084%IIN J Zine_.___- 106} 150 152 Preferred _-._109 cone ‘oun 
Hock Val Prod-- - | Common B-..100) 190 205 ||INew Mexico & Reece Button- 

Holly Sug Co) 4 24” 28 “| Preferred.-.-100| 114 1164||_ Arizona Land_.ij@d 34 4 Hole Machine 10\d 15 16 

Preferred__..100) 70 * | Liggett’s Internat— NewNiqueroSugi00|_ 95 100 ||ReeceFold Mach 10\¢d 3% 4 
perener atPo. 100} 440 setae vommon....100} 75 ----||N Y Air Brake _(t)|@ 35 35 }4||Reis(Robt)&Co (t)|d 13 15 

Hood Rubber___(¢)\¢@ 55 Preferred - .--- Od 51 53 Class A stock_(t)|d 4744) 48%'|| 1st preferred_100) 65 68 
Hooven Owens & = a ---(t)id 66% 663Z)\N 4 Canners,Ine(t)|@ 27 28 ||Remington Typew- 

Rentschler pf 100}, 85 | 95 || 7% pref_..-. 100). -=.-| ---- Ves cum pref_100| 86 92 Common ....100} 32 35 
Household Prod_ (t)\4 31% 32% Lindsey T i ht...10jd 314) 4 Dock ....- 100} 16% 18 ist pref..... 100} 90 96 
Houston Oilctfs100) 61 52 || Preferred. _..100 734! 8 Sole .---100] 42 46 lst pf ser 8_.100) ---- <a 

Preferred ctfs 100 82 ----||Lit Brothers....10)d 20% 21 |IN Y Shipbidg- -) d 8 9%'| 2d pref__..._100 93% 98 

Div oblig...F&Aj@ saee|  ==--| ||\Loew’s Inc... -- { d 17% 17NMiIN Y¥ Transit_- 97 100 |;Reo Motor Car.10jd 17% 17% 
Howe Scale pf-_100 86_ | 89 ||Loft Inc_....-.- (Did 6% 6%4||Nicholson File. 100 183 .---||Replogle Steel__(t)|d 13% 133 
Hudson Mot Car(t)\¢ 26% 27 | Loose Wiles Bis.100) 58 58)4||Niles-Bem-P’d .100| 27 30 ||RepubI & Steel.100| 48 48% 
Humble Oil &R_25\¢d 30 | 30% ist pref..... 100} 106 120 Preferred ____100 75 81 referred__..100} 92% 9334 
Hupp Motor---_-10, id 20% 21 ‘||. 2d pref.....- 100) 10144; 110 ||Nor & W Stboat100| 210 ....||Reynolds Spring (t)\@ 20%| 21 
Hutch Sug Pitn_25\¢ 12 | 12'4||Lord u Taylor- 52 62 |iNorth Amer Co_.10/d 22 22%'|Reynolds RS) 

Hydraulic Pr Br 100 . ] 4%]| 1st pref...-- 83 90 Siete ee: d 8 cted obacco--.-_.-- Pt awn pene 
eferred._..100|_ 51 | -.-.|| 2d pref.__--- 130 ---.|| _Preferred___--50\d 4344] 44341 B Common-_--25|d 6614 
Hydraulic Steel _ (id 15% i37||Lorillard (227100 158 159\4|IN. A. Pulp & Pap.tidn 1 2 Preferred ...100} 114%4| 115% 

Preferred ___.10 11 1334| Preferred_...100| 113 114}4||North & Judd__.25|d 46 48 ||Rocky Mt Fuell00 2% 5 
Illinois Brick “7 f00 75 76 | Lukens Steel_.--50)d 10 20 ||Northern Pipe L100} 104 105 Preferred ___.100 3% 7% 
Illinois Pipe L..100) 1583 | 159 ||MacAndrews & NovaScSt&C-.100| ----| 2034||Rome Brass&C 100 125 éoee 
Imperial Oil _._.25 dad 97% 98!4]| Forbes...-..- 100; 130 133 Nunnally Co_._(t)|d 8 84||Rome Mfg. _.-- 100 ae 
Imperial Tob of | Preferred.---106) 94 98 ||\Ogilvie Fl Mills_100|r 275 282 |/Royal Bak Pow 100 123 127 

anada com...5\@ ---- ----||Mackay Cos...100| 110 115 Preferred....100|/r ----| 117 referred___.100} 98 99% 
impecies epeeee Preferred...-100) 654) 67 |iOhlo Body & BI.(t)id 4% 5 ||Royal DutchGoNY|d 45%| 46 
() 77> d 16 17 ||\Mack Trucks Ine(t) d 80%} 81 |iOhlo Brass, pf_.100})' 85 90 ||Saco-Lowell Shops 
Indepen Brew’g.50\4 ----s 4 || 1st preferred_1 93%| 98 Class B- -(t)id 72%) 73 Common... 100); 99 101 

Preferred _ ___- 50¢ 10 | 10%%|| 2d Rss pdt 84 85 |'Ohio Fuel Oll_-_-i]d 11% 12 Preferred-_--100] 101 103 
Indep Oil & Gas_.t\@ 4% 5 | Macy (R ~~ pao? d 62 63 ||\Ohio Leather_-..100) ---- ----|| 2d Preferred..100} 100 102 
Independ Whse.100|, ----| ---.|| Preferred....100| 112 113%||_ Preferred_-..100 ---|  ~.--||Safety CarH&L100| 85 87 
Indiahoma Refg_.5|¢ 4 | 4'4||MagnoliaPetrol.100} 132 135 ||Ohio Oil, new...25|4 55% 7. \iSt L Car Co pf.100) 25 30 
Indiana Pipe L..50\¢ 96 | 97 |\Mallison (H. R.)(t)\d 2514) 25)4)l\Okia Prod & Ref._5|d 1% 1%|\3t L Cot Comp -100 40 peas 
Indian Ref com_10/¢ ----'s 5%4| Preferred_...106| 7 83 ||Old Domin 8S_-100| 370 pe YA Rocks at 

Preferred -_-__.1 00| =<-- ----||Manati Sugar..100) 4934 50% iOn Hosiery_-(t)|d 32 35 Pacific ott Soo 31 35 
Ingersoll-Rand .100) 125 130 | __ Preferr ----100} 73 79 referred_-_.100| 87 95 Preferred ....100) 55 63 

referred....100, 100 105 |Manhat El Sup- (t)\d_ 42 44°34\|\Orpneum Circuit_)|d 17 1734||SantaCecilla Sug(t)\d 2 2% 
Inland Stecl---=25\4 344%) 3414||Manhat Shirt.-_25!d° 44 44% Preferred _.. 100 91 92 Preferred __-.100 9 | 138 

Preferred - .__10 101% 103)4||_ Pre an. ie 110 117 ||Otis Elevator_.100] 119134] 1234||Sapulpa Refg....5\¢ 1%!) 2 
Intercont Rub- 100) 3% 5 || Maple Leaf Mill100;r ____ 55 Preferred_...109) 98 100 |iSavage Arms__.100) 31 | 31% 
Int Agr Cor com100 3% 3! s| Preferred....100)/r -_.._| 81 |lOtis Steel__..--(t)]d 8% 9 |iSav Riv Lum pf 100 5 | 7 

Preferred....100} 109 | 12'2||Maracaibo Oil ist preferred.109} 47/2; 51 ||\Savan’hs Sug ¢ com(t)|d 55 | 59 
Inter Button Hole | Exploration --(f)id 18% 19%|\Owens Bottle...25|¢ 44% 46 Preferred_._..100} 79% 81% 

Sew Machine..10)¢ ----| ----||Marland Oil_---(f)jd 30 80% Preferred_..-100] 107%| 109 ||Schulte Retail St) d 94%, 95 
Int Cement Corp (t)|4 37 37 2 Marlin-Rockwell ||Pac Coast Co-.100} ----| ----|| Preferred_._.100| 11334) 115 
Int Cigar Machi00;. 50 | 58 Corpvtc..--(t)id 7 10 in. orel..... 100, -.-- sei Pisani  <skel  <ons 
IntCombust Eng(t)|@ 23 | 23)4)Martin- ParryCor(t), d 31% 31%4|| 2d pref_..--- 100}. ---- ----||\Sears, Roebuck 
Int Educational ‘Mason Tire& R.(t)id 1% 2% Pacitie Develop (f)|4 % %i| & Cocom-...100| 81 2 

Publish’g com_50\@ 10c 60c Preferred _ __.100 15 20 ||Pacific Mail 8S_100 8 9 Preferred ....100} 104 | 108% 

Preferred - ---- 50\¢d 4 6 ||Mathi’s’n Alkall- 50d 45 46 |\Pacifie Oil (no par)id 34 34% )|Seiberling Rubb.(t)|d 314 4% 
Int Harvester--100) 75.| 76 ||Maxwell-MotA 100) 44 4454||/Packard Motor..10|d 13 1314||_ Preferred....100) 35 | 40 

Preferred. ---100| 10624 10734) Class B (no par)-|d 13%) 13%! Preferred _... -100}2 92%| 95 |iShaffO&R, pt-100) --- | 65 
Int Mer Marine.100 6% 7. \|May (The) Dept | Paige-Det Mot__10|d 23 23 4||\Sharon Steel -50\d 12 13° 

Preferred.--.100) 24% 2434| StoresCocom .50d 78 79 ||\Pairpont Corp. 100 160 ----||Shell Transp&Tr £2\d 3134| 32% 
Inter Nickel_...25)¢ 12% 13% Preferred_..-100) 110 120 ||Pan Am Petrol , Shell Union Oil. (¢)\d 174% 17% 

Preferred_...100) 73 | s|MeCrory Stores (+)'d 54 58 & Trans com.50\¢d 61%| 62 Preferred_...100| 9114; 93 
Inter Paper-.--100, 3472, 35 | NonvotemelB(t) d 53 57 Com class B..50\¢ 59% 60 |Sherw-Williams _25/d 29 | 29% 

Preferred_--.100| 85 | 110 || Pref with war.100| 110 ----||Panhandle P.& Rt¢id@ 1% 344|| Preferred_-..100) 100%) 100% 

Pref stamped100|, 66)4) 69 || Without warr100| 95 100 Preferred._..100| ----| 50 ||Sher-Wms Can_100\r -....| 110% 
Internat Petrol- o> qd 15 | 154 Mengel Co----- 100} 25 27 ||Paragon Refg-..25|4d 5 | 7 || Preferred_..-100|r 100%! 101% 
Inter Salt..-.- 80 8 || Mere Stores_---100 re 250 || Preferred_---100| ----| 70 \Shredded Wheat 100) r 13 ne 
Internat Shoe) d 72. |Merg Linotype.100) 15 159% Parish& Bingham _t\d is 2 £8 Simmons Co. “== id 2 6 | 26% 

Preferred_...100) 115% 117) ¥4'|Mex Eagle Oil_---5\d 3% 6%4||Parke, Davis Co.25|¢ 77144 78%'4||_ Preferred_ 97 
Inter Silver-.-.100,; vv .---||Mexican Petrol -_ 100 195 250 ||/PeckStow& Wilc25|d 31 | 33. |\Simms Petrol Go 10 d 91% 7% 

Preferred..--100) 103 108 || Preferred....100} 90 110 ||Pserless Trk& M 50\d 385% 3934/|Sinclair Cons Oil(t)|d 21% 
Int Text Book..100) 66 684 Mex SeaboardOll(})\d 934; 10_ ||\PennCoal&Coke_50)d 37/4) 37%/|| Preferred....100 $3 85 
Intert Corp.(f)|/z 33 34 || Vottrefts_-.-(t)id 9% 9%'|\Penn Salt Mfg.-50/d 86 86 %4|\Singer Bete. - ,-100 112 113 
Invincible Oil-..50\¢ 9% 9}4||Mich Limest&Ch25\d 23 25 |/PennSeab’sSteel (f)|4 3 3% sagt i MfgLtd_.£1\d 2 2% 
Iron Prod Corp.(t)\4¢ 43 | 44 Preferred - -_-- 25\d 23 25 |iPonn Traffic...24%\d 2 2}4||Skelly Oil__.._-- 25\d 12%| 12% 

Certifs of deposit | d 41% 43 ||Mid States Oll-.10i\d 5% 5% |Penn-Mex Fuel_.25\|d 11 13 ‘logs’ sheft S&I_100 48% 50 

Preferred....100} ----| 105 ||Midvale Co..--(t)id --_-|s 17 | Penney GC) ref 100} 102 ----| Preferred__..100) 75 82 
Iron Steambt Co.10! . 8 ||MidvaleS8t&Ord50\d 28% 2854 |Pettib Mulliken 100 Sine ----|\Smyth Mfg Co_100| 240 on 
Isl’d Oil & Trans10\¢ 4 34)| Miller Rubber- - 100 --| 69 ist preferred - 100 ones) vena ISolar Refining.100) 170 180 
JRMontgomery 100) aeenl 95 Preferred_ _-.100 95 98 96 PIG .<-ss- _.--| ..--||/Southeast Exp, 100) 95 97 

Preferred..--100) 106 | --_-|\Mitchell Motors (t)\d -.-.| 50c.||/Phelp3s-Dodge -- 100 150 160 L100| 96 97 
Jewel Tea_---- 100} 18/4) 19 ||Mohawk Rubb.100) = ___- 8 ||Phila Insul Wire Ne d 42 45 ‘Sou | States ¢ jl_..10'd 12 13 

Preferred...-100) 69/2, 72 Preferred_...100) 40 50 |\Phillip.-J Corp (f)|d 61 62 |\South Penn OMl_100) 112 115 
Johnson Tin Foil | a Piow ist | Preferred_...100) 87! 90 ||\SoPortoRicoSug100) 42 44 

& Metal-_-_--- 100) 80 a =e Ee 1 ees .---||Phillips Petrol_.(t)\d 24'4| 24%)|| Preferred....100) 92 101 
Jones Bros Tea_100! 57 57% Montgorery Ward Phoenix Hosiery..5\d 2944' 31 ||S’west Pa P L.100) 82 83 
Jones & Laughlin | Co, common- i d 21%! 21%'|| Preferred__._100| 87!4| 90 ||Spalding (AG)&Bro 

Steel 7% pf..100) 109% 111 Preferred....100| 109% 112 /||Pierce-Arrow Mot | Ist preferred.100} | ---.|  ---- 
Juncos Cent Bug 190 90 110 Class A-...-. B d 97 | 98 Car Corp(no bar) @d 9% 10|\Spicer Mfg Co... (t) d 16%) 18 
K C Stk Yds of Me Moon Motor Car } d 24%) 25 Preferred ---- 2444 25 Preferred - __- 90 92 

Common..--100\z 71 73 4||Morris (Philip)_-10.d 144) 16 Prior pref. _- & d 64 | 67. ||Stafford Co ot 100 90 100 

Preferred.-..100|z 68’4 70 ||Morse Twist Drill Plerce Oil Corp.25\d 2% 214||Stand Milling-.100) 663 78 
Kans & Gulf Co- 10\4 | %'| & Machinery_-50\d 140 ---.|| Preferred_...100|) 21 26 Preferred....100, 85 91 
Kayser (Jul)&Co a 40% _4114|/Mountain Prod_.10\4 14 144% Pigg Wize Corp.(f)|@ ----| -.-- 

ist preferred. (t)|¢ 99/2' 1014'|Mullins Body --(t)id 17%! 19 eferred....100'd -.-.| ---- 

Kelly-Springfield Preferred....100) -....| 90% 
re com-..-- 5id 34 34% 
preferred_100| 90 96 
6% cum pref_100| 80 87 : AO 
~~ Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share. not per cent. & Last e. nNom r Canadian 
price. «#Sale price. ¢ New stock. w Ex cash and stock dividend. + Ex stock dividend. zEx dividend. y ES rights. ft Without Dar value. 
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Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. 
| Per |share. | Per |share. ! Per lshare. | | Per \share 
Stand Oil (Cal)..25'd 51 51% |Timken R Bear_(t)'d 38%) 39 ||\0 S Food Prod_100) 54% |Washington O11.10d 23 
Stand Oil (Ind)..25d 53% 53%\\Tobacco Prod..100| 54% 55 0 8S Glass___...25d 24 _.--||\Wash Market.._.50\d 42 , == 53 
Stand Oil (Kan)-25d 41 42 Preferred....100) 109 109%|U 8 Hoffman Ma- | Weber & Heilbr_<t) 14% 15% 
Stand Oil (Ky)-.-25d 88 90 || ClassA...... 100) 82 83% | chinery ___--_- (t)\d 17%) 18 Wells Fa 0 & Co 100 36 37 
Stand Oil (Neb) 100, 215 225 \|\Torrington Co_.25\d 44% 46 |\0 Sind Alcohol.100) 53%! 53%34||\Welsb’chCocom100n 50 55 
Stand Ollof NJ.25d 32%) 33%| Transcont'l Ol! (t)\d 4% 4%||_ Preferred....100| 96 109 || West India Sugar 
Preferred...-100, 115)4| 115%4'/Transue & Williams| i0 8 Play Card._.20\d 92 9344, Finman....---100} -.--) -.-- 
Stand Oilof N Y.25'd 39% 39% Steel Forg...-(t)'d 30% 33 ||US Print & Litho— Preferred _ __.100 25 30 
Stand Oil (Ohio)100; 280 288 ||Troy Fdy & M- oa | Re .---|| Common__..100) 52 58 || Western Elec if 100} 115 116 
Preferred....100! 116 117 || Preferred_...100| -...| --.-|| First pref._..100| 94 98 ||Westing AirBr'ke.50\d 81 83 
Stand Sanit Mfg 25d 80% .---|/Trumbull Steel_ Mla 17%! 19%]| Second pref..100| --_.| 70 ||West’hseEl& Mf_50 id 59% 59% 
Preferred_..--100) ---- ior Preferred _ -- 109) 93 94% USRealty imp 100 94% 95% First pref ....50/\d 73 74 ‘ 
Standard Screw. 100) ---| 155 |/Truscon Steel. : tee cool. TEE ccone 100; 100%| 101 | Westmor’d Coal_50\d 66 68 
Preferred A..100, 105 aaa Preferred ----10)d aR .---||0 8 Rubber_...100) 43 434)|\W Va , ee ree tO d 52 55 
Standard Text Prod| Underw Typew_.25d 39%, 40 || First pref.__.100| 96 97 ||\Wheeling Mold & 
Common..-.100) __-- 30%'| Preferred _ 100 z 112 ;=--|USSm Ref & Min. 5 50\d 25% 26%4|| Fdy. com.---(id ----|k 11 
"referred A_.100, 76% 78 |UnB&P Corp - 100, 64 67 || Preferred_._-_- 50 41% 42% Preferred....100|\d -- =5| 55 
Preferred B- -100) 69 70 \!Un Carb & Carb (t)|d 56% 57 |\0 S Stamping-__100 conan 330 | Wheel Stes Corp 100 d 44% 45% 
Stanley Works- = d 66%) 68 ||\Union Oilof Cal 100) 102 102%||U S Steel Corp_100| 92% 93 %4| Preferred A_.100 ----| 110% 
Preferred . - --- 25\d 27% 28 %'|Union Oil Preferred....100) 116%) 117%) Preferred B _100 aa. [a 
Steel Co of Can- 100) r 67% 68 Associates ___.25|d 43% 434%).0 S Tobacco__--_(t) 50 54 White Eagle Oil i 
Preferred - - - - 100) r 100 1004)|UnSt YdaS800m100| 102 104 Preferred. -..100| 1054} 107%||_ & Refining..-(t)\d 2294) 23 
Steel & Tube pf- 100) 111 ..--||Union Tank Car100}) 87 88 ||\Univ Leaf Tob.100) ----| 90 ||White Motor....50\d 51%) 51 % 
Sterling Pr 7} d 55% 55%|| Preferred__..100} 105 108%)| Preferred____100 eet 91 ||White Oil_.-.-- (tid 1% 1 e 
stern Bros pref. 100) 114 116 |)Untd Alloy age) d 32% 33 4)| Vacuum Oil___-- 25\d 44% 44 %|| Wickwire-Spencer % 
Stetson (J )__-(H\d 90 95 ||\Untd Bakcom..(ft)|d 26 28 ||\Vanadium Corp_(t)\d 32% a | Steel Corp_---- 5id 7%) i% 
Preferred. _- 25\d 37 40 || Preferred_._.100| 79 82 |\Vandalia Coal_.100| 1 Mn. wtiel ‘dshe 
Stew-War Speed (t)\¢ 9114) 91)4|United Cigar Stores || Preferred. -..100) 10 17 || Willys-Overland - 25\d 7%) 7 
Stromberg-Calrs_25'd 42 46 of Amer com.100} 185 200 ||\Van Raalte Co__(t)id 35 || Preferred_...100\d 70 | 705 
Stromberg Carb.(t)\d 71 71%4)|__ Preferred_...100) 100 114 First pref....100) 85 90%. Wilson & Co___(t)\d 2444, 26 
StudebakerCorp 100! 1064%| 106% |United Drug-_-- 100 78 79%\\Victor Talk M_100 aiaad ----|| Preferred - -..100 6634, -.-. 
Preferred___.100) 113%} 118%|| First gow ES d 46% 47 4||\Va-Caro Chem _(f)id 12% 13. || Winch-Simmons Co 
Stutz Motor Car (t)\d 13% 15 44|| United Dyewood i00 44 47 Non-vot CIB_(t)id 6% 7%|| Common-...-.100 30 35 
Submarine Boat (t)id 9% 9%|| Preferred__..100 ae 95 Preferred ____100 34 35 Preferred _ __.100 68 72 
Sugar Estates Un Eng & Fdy_100| 154 158 ||\VaTron,C &C.100|) 55 59 ||Winchester Co_100} 30 32 
riente pref ____- 85 90 Preferred. _..100} 107 109 Preferred ____100 80 100 First ee. o~0t00 65 70 
Superior Oil__--(t)\d 2% 3 ||Onited Fruit._.100; 170%) 17214'\V Vivaudou,Inc.(t)\d 19 9\%\| Second pee .100 30 32 
Superior Steel _- 100} 30 31 ||\Untd Pap Board100 15% 174||\Vuican Detin’g_100 8 10 ||Woods M g..- -100\r - --- 55 
‘rst pref_...100 97% ..--|| Preferred. __.100 50 75 Com class A_100 mee ---||_Preferred_.-.100|r 75 78 
Swan & Finch..100) 32 34 ||United Retall Stores Preferred ____100 66 7 Woodward Iron.100 36 40 
Sweets CoofAm.19\d 1% 1}4||_ Class A...._- (t)|d 77 77144) _ 7% prefcl A.100)_ --.-. --..|| Preferred....100) 75 once 
Swift & Co__..100| 102%] 103 a? eed” id 36 36 4||Walc A- System (t)id 17% 17%%||Woolw’th (FW).100| 24634, 248 
Swift Internat...15|d 19% 20 Preferred. ....25/d 253 25 Ys Waltham Watch & Worthington Pump 
SwinehartT & R.100 16 21 U 8 Bob & Shut.100 52 55 Clock Class B (f)id 8% 9 & Mach....-. 100 29% 29% 
Preferred__..106| 40 50 Preferred ....100) 104 ----|| Prior pref _..100) 66 70 , = 100 cane 83 
Texas Company.25\d 42%| 42%||0 8 Can,com --(t)\d 4334) 45 ie 100} 18 19 og Feet 100} 60 67 
TexPacCoal&Oil.10\d 8% 8\4|| Preferred ___-100 .---| 105 ||Wurd Bak,com.10U0| 97 102 ||Wright Aeron_.(t)id 9% 10 
Texas Guif Sulp- 10'\d 58% 584%||\USCastIP&Fdy100\d 29% 2914)! _ Preferred___.100| 100 102 Yale & Towne...25|/d 62 63% 
Textile Bank’g_100) 15 _...'|| Preferred_...100|z 72 74 ||WarwickI &S8t_.10\d 8 Young (JS) Co_100! 104 109 
Tide Water Of/.100; 101144] 103'4||U S Envelope..100| 146 150 ||Washburn Wire.100} 106 112 Preferred__..100| 105 108 
Timk-Det Axle__10'¢ 8% 8%4||_ Preferred__..100) 110 113%]| Preferred_...100| 115 _.--|| Youngstown Sheet | 
Preferred___-100| __.- ..--||U 8 Express___100 3% 6 >. (t)id 66% 67% 
U 8 Finishing..100) 85 90 Preferred__..100) 102 105 
Preferred _ ._.100 90 94 | 












































b Assessment paid. dPrice per share, not percent. kLast Sale. n Nominal. r Canadian price. 
and stock dividend. » Ex stock dividend. zEx dividend. y Ex rights. + Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘‘and interest.’”” That is, the accrued interest must {in all cases be added 


are a very few instances which form aneees ons to the rule—that is, where the Seal given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, th 


us (/). 
The figures in the column ‘“‘to net’’ indicate the basis on which the sessile sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 


Sale price. t New stock. wu Ex cash. 











































































































; To To To 
Bonds. Bid. | Ask. \Nat. Bonds. Bid. | Ask. | Net. Bonds. | Bid. | Ask. | Net 
UNITED STATES—Sele also|page14| Phoentx—4 148 50 0p'30.J&d}.....-|------ 5 ||SanJoaquinCo 5s’24-'49_J&J|b 4.60 |to 4.45|% 
2s Pan Can Nov 1938_.Q-F 10334) 10414] _-- eS 5 ° eR < * | ee eee 5 |\3an Mateo Co 5s’24-'42_J&J\b 4.60 ito 4.45 % 
8s Panama Canal 1961_Q-M/} 93%) —__-_| -_. 53 School March os SAGAR: Seeeeee: 5 ||Santa Barbara—5s gold Sch| | 
33s Conversions 1946-47__Q-J| 92 95 |...|| 58 Jan11954o0pt 1934.J&J|_._.._|....-- 5 1924 to 1941______Jan10 |b4.6 Ito 4.50 ee 
U 8 Ctfe of indebtedness____|63.75 [4.25%] ._. 58 W W 1924-1950___J&J}_____-|--_..- 5 44s gold Aug 1943__F&A\b 4. 80 to 4.50|% 
U 8 Treasury notes_______- b 4.65)4.30%)| ---||Prescott—5s 1948_____- Dcacksalewenss 5.15 
Instrumenta ities of U S Gov't - Tucson—5s Water 1950_J&J|_...--}....-- 4.85) CANADA—See page 49. 
Fed F’m L 4448'37.M&N| 9814) 9914) --- 4448s W Mar 10'38_M&S10)___.--|-.---- 4.80 
Fed F’m L’n 5s '41_M&N/ 10134) 102!) _-- ARKANSAS COLORADO 
Fed Land Bk448'42M&N/ 99 9914! _--|| fort Smith—5s 1926___A&O}__..__|-...-- 7 ||Boulder 5s Sept 11926-M&S| 100 ee 
Farm Loan bonds issued by |-— 5s W W 1924-1926__M&N|_.____/-.---- 7 Colo Spgs 4s’290p’14_M&S| 97 98 oun 
First Jt a Ld Bk, ae 3t Francis Lev D 68 '47_J&J\b 5.50 |to 5.25|% 4s Ref Water Mar 1 1941- 93 94 eet 
7, M& 101 102 — 544s 1945-1964_____- J&Jb 5.50 |to 5.25|% Delta Co 5s ref’30 op’20 J&D| 99 100 eos 
U. 8. Possessions—See fen ign Golvt. p. |49 5443 1950-1969_____- J&JIb 5.50 |to 5.25 % Denver 5s Aug 15'28- F&A15) 100 100}4| --- 
58 1949 opt 1929_____ J&JIb 5.50 |to 5.25% a City and County)— 

ALABAMA CALIFORNIA | 4)48 Water Nov'48_) &N| 98 | 100 | _-. 
44s Renewal 1950....J&J|_____-|}_._.-- 4.60||3%4s Highway ’27-'37_J&J 3\b 4.50 |to 4.30 % S D No 1 4s '34-’53.J&J\b 4.65 |to 4.50|/% 
4348 Road 1923-1931...___.|-...--|------ \4.70)) t}qsUntv BldgJan5’24-6534J\b 4.40 |to 4.25 % ||Las Animas Co 4443’31_J&J| 95 97 | --. 
4s renewal Cl C 1956___J&J}_____-|_____- 14.50) ts Highway 1936-48_J&J 3b 4.40 |to 4.25 vA PuebloCo4 Msref’3lop’21J&J| 98 100 | ... 
314s renewal Jan 1956__J&J|______|_____- 14.50)|48 Harb Imp 1985 0p ’50_J&J|_.___- Pee |4.25|| Pueblo Co SD No 20— 

Birmingham— | 4s Highw July 3'24-'61_J&J|b 4.35 |to 4.25 % Wi ccmaitinee M&S| 99 | 101 | ... 
7s June 6 1931____- J&D6]._..-.|.---- '5.25 | Alameda—4s '23 to 41_J&D b 4.60 |to 4.50/% 
8 March 1 1927.__M&S}.... 2.) 25. 10) _ 4343 Mun Imp ’24-"48A&0 b 4.60 |to 4.50, % CONNECTICUT | 
58 School Apr 1 1950_-A&O|______|___._- 4.90||Bakersfield 5s 1923-52_-A&O|______|____-- 4.60'|*344s April 1934______ a Pee | 4 
58 School 1934 -.-___- | GRE, Re 5 ||Berkley 5s 1942-1951___J&J]__-_-_|-.-.-- 4.55|| 4s July 1936__.....__. oer sees 4 
5s Fund Sep 20’'41_._M&S$}|_... | 4-00]| 58 School 1924-1955__J&J|______|____-- 14.55))*5s July 1 1936________ S&S) SAREE, ESS |4.10 
er oy? Co—5s 1949_.___. waconc|-cocae] 5 ||LosAng—4i4s 1994-51.04D)..-...|....-- 4.50|| Bridgeport—5s 1925-49.J&D\b 4. 7 42 40%} 
8 July 1 1931____- Bl oo.00s] ennces 5 4s Wann 1923 to'45-M&N/__--__|------ 4.50|| 4448 Bridge 1924-65__J&J|b 4.65 |to 4.35) % 
4 8 Hospital 1963. . _J&J NE: Kpee 4.90|| 34s Water ’23to’41_A&O}__--__|------ 4.50)| 44s High Sch ’24-’63_J&J/b 4. 63 be 4.35 & 
Mobile—5s School '43_J&D}.._.-- |... 4.90|| 414s Sch 1924 to '44_J&D)__--__|------ 4.50|| *4}4s8 Sewer 1924-46_A&O b 4.50 |to 4.25 
6s Sewer Nov 11942.-M&N}______|____ 4.90|| 5s Munic 1926-"61___F&A viet seer: 4.50 348 Improvt 1924 41_J&J\b 4.65 \to 4.35 g 
58 Dock Nov 1 1947-M&N} __._.| 2 LL.. 4.90 o4 HarbImp’23-’61M&N)-__----|------ 4.60|) *5s Constr’n '24-’48_J&D\b 4.59 | 25|% 
Se Refundin a aptinilseees 4.90 eles City S D— Bristol 444s Water 1939_J&J|_-___-|___-_- |4.60 
4148 Refunding 1937-A&O|__.. |. L. 4.90 5148 Now 1923-34__..M&N|> 4.85 |to 4.60|% *5s July 1 1926-55___J&J/b 4.50 to 4. 30) % 
8 Water & | ew '39_J&J|....-- awa. 1 OO 8 Nov 1935-60_._M&N/b 4.85 |to 4.60'% ‘'|\Danbury 4s Water 1946- I&J)....-.|------ '4.50 
Mobile Co 5s ref 1928._M&S|~~~2-|_2=2.|"5 Co 4¥4s'24-'49 F&A)b 4.50 |to 4.40) 7% 3348 Funding Oct ’41.A&O}_.____)_.-...|4,50 
&s Road Feb oss... 5S REE, ERE RS 5 tos Ang’ Co s '24-'43_ F&A\b 4.50 \to 4. 45) 7o E Hart! *4148'27-’46__M&N hg 4.40 \to 4.25 % 
63 Now 1 1947__._-  _ Seeeeel eee 5 44s Sean mp °24’'43FKA\b 4.50 |to 4.45)% ||East Hartford Fire District} | 
4s CH & Jail 1926 ee EE ERE: 5 4lsSch&cJune23’51_J&D\b 4.50 |to 4.4! 5|% *548 1924-1926_._._..M&N|_._...|..---- 4.60 
Montgomery—6s 1924__J&J|___.--|-...2. 5 ||\Oakland S D 48’24-'44__J&J\b 4.55 |to 4.50) % 54s 1927-1951_...M&N|_.___. |------ (4.55 
66 Jan 1 1951__-__-- PE cons élennines 5.20)|Orange Co 5s 1924-45__M&5S}-_-----|------ 4.50 ater June 1933_ -J&D|..-- |4.50 
5s Funding 1940____- | SE aR SS 5 IP ena—4s Jan’ 24-42 J&J ib 4.60 |to 4.50|'% ||Glastonbury 44s ’24-’58J&J |b 4. 60 to 4. 40, ri 
53s Nov 1 1950_-__.-- a Peagaee 5 4448 Wat Pl’t ’23-’36_ A&O b 4.60 |to 4.55) % Hartford 3343 Bdge '55_J&J|__-.--|------ \4 
$788 Water 1928....A&0)}....../...... 5 ||Redlands—5s 1924-51J&J15)b 4.60 to 4.50) % *4s Water June’30-’39J&D)|____-- cathe 4. 30 
448 Sch WW&Sew’'44J&J)_ |e 5 ||Riverside 5s 1924-53___J&D/b 4.60 |to 4.50|% *4s Water 1940-45___J&D)_.---- ape \4.15 
Montgom’y Co—5s '35-A&O}_...-.} 2-22. 5.10|| Riverside Co 58’25-’54_M&N/b 4.60 |to 4-507 444s Munic Bldg’ 33 _ MEN. Sl nenaane 
Selma 4s 1927 opt 1910_M&N/__-.--|-.. 2 - 5.35|| Sacramento 43 Jan’24-’45 opt|b 4.60 |to 4.50) *4 14s PermImp’23-’27J&D)\b 4.25 |to 4. 15) % 
Sumter Co 58 1950...-F&A/..-...|-.-.-. 5.25|| 4543 Sew & Dr’27-'34_J&J/b 4.60 |to 4.50 G dartford School Districts— | | 
Sacram’toCo4 43’ 23-46. J&D|b 4.60 |to 4.50|% *4 443s Arsenal ’24-’47. M&S, b 4.45 |to 4.35)/% 
ARIZONA SanDiego 5s WW’ 24-’54A&0 |b 4.70 |to 4.60)'% *414s Northeast 1959 J&D| —— —— \4.20 
sref Apr’38 op '28.J&J 15|__-_-_|______ 4.45]| 5s Water 1934-53-. FLA b 4.70 |to 4-60 % 434s Northwest 1945.M&S|__--_- ‘ate 4.65 
4 a County 8S D Nol s Whé&Har ’24-’52_ J&I|b 4.70 |to 4.60. *4 148 2d North 1944_ SES) a |------ 4.20 
6s March 1933______- a ee 5 |lsan francisco seg’24'S5-3&9\6 4.60 t0.4.43'% || 334s South Sept 1955.M4S|___7 7 pee 4-50 
6s Highway '4761.9&J15|...2~2|722277 5.10|| 58 Munic 1924-1960. _J&J b 4.60 |to 4.45/% 4348 Southwest 1944. M&N/|-7->--|-277- 65 
4148 Water 1024-29, --J&d b 4.60 |to 4.45% 444s Wash't'n'26."47 J&J|b 4.30 to Li5 % 
ty - 34s g July 1'24-’44__J&J b 4.60 to 4.45 % est Middle 1937_F&A'_...-_'_._._. 
6 Basis. /f Flat price. » Nominal, , 
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Serr., 1923.] STATE AND MUNICIPAL BONDS 49 
. To To To 
Bonds. Bid. Ask. Net.| Bonds Bid. Ask. Net. Bonds. Bid. | Ask. |Net 
1 — 
Meriden(C)434s °24'25_J&J_____.|_____- 4.60 | Colombi one A— 
Meriden (T) 48 '24-°35_MAN b 4 60 |to 4.50 % | 835% wold notes "37 A&O 92 92% - _. Dea of rate Me <sele seed 
Middletown (T) 3149.24.J4J.....-|..---- 4's0| cuban ba 1944 op toit_Mes| 9s | 9014) --- “B)4¥egold notes 1920 F&A] 10034] 101, | 
New Britain (C) 8548°33.49)-7--|"72221|4130| “Ext” € 51049, °° FA) o1tgl"O3-7| TL Be 1981 7727ZzzZZzZaeO| 99%] 10084] 2- 
« Munic Bidg 1948. _J&J\______|. .--.-|4.40| “External” sf 5s Jan 5s Mar 1 1937_____- M&S} 9944] 100 | ... 
3 School 1925-"40.F&Ab 4.50 \to 4.40 % | eet &J 99%! 99% | §8 Oct 1931_....._- &O} 98%| 99%) --. 
8 School 1940-'52_F&A______|_.___- '4.40| Treasury 6s 1929 J&D Hr 96441 98 |_.., 58 May 1952______- MAN| 99%%| 99%) --. 
43 Water Aug ‘41. iitsestensand \4.40 | Czechoslovak Republic— : ¢ 5148 ict Ln Nov'’23M&N| 97%! 9844) --- 
tis Sch Aug '24-'43_F&Ab 4.50 |to 4.40'% Ext sf 8s'22due’51_A&0| 9314) 93% s Vict Ln Nov’ MEN 9714| 9844 --- 
s Sch Aug 1929._F&A__._ _|__-_ _|4.60| Denmark ext g 83 °45A&015| 109 | 10937| __. bs Dec 1925... J&D) 97%) 9834) --. 
53 ark 1924-1943___F&Ab 4.60 \to 4.50! % Ext 63 Jan 11942.___J&J| 95 9537| _..| 548 Vict Ln es *3773eD 100° | 101 |... 
New Hav(C)34s'25-'35A40b 4.50 |to 4.40:% || Dominican Rep 5s "68 F&A) 984 102° *| ___| 5348 Vict Ln Nov’33M&N| 10214| 10314| --- 
4s Sewerage 1924-'29 A&O|......|.__..-|4.50| _ Cust Admaf 5148 '42M&S| 88 8814| _-.| 5348 Vict Ln Nov'34M&N| 10044) 10139) --- 
*is Apr 2 1940,tax ext_A&O}__._..| _.__- (4.10 Dutch E Indies 62 '47._J&J| 96%! 963<| _._| 5148 Vict Ln Dec’37_J&D| 10444) 105%4| --- 
tis Paving Mar 1936M4&S|\-_-_--|__.-.- 4-40 eet sf Gs 1962 tr rets was 95%| 96% oe, Bigs Resow ev _2 a =. 100°" --- 
PELE AS. EE ET. ; xterna 1953_. % We | °32- oe: 
+15 Paving Aug '37 alias an '4.20 France (Reputtic ~ wack aay S78) OEE --- lalberta, ated be yd 30 MAN BAe RR 5.50 
4 $s Mchis'27,3 35M&S15b 4.25 |to 4.20% || 5% National Loan not red | || 5% deb May 1 1925_M&N!------|------ 5.40 
53 '36,'37,'39,' 40,'41 ALO}...... a asineh io a before Jan 1931__Q-F 16) »$42 $44 | | 44% ef deb 1924___F&A|------|---.-- 5.25 
uot July 1 aT 4.60 |to 4.501% || 6% reptonal teen ‘al 1920) $50 lg] $52% pace 4 | a Gverines of) 5.60 
s External 194 9 9414 Se a ee R 
New’ Leirny ® i i i cwcecslecsexa 4,25) 50 ext g loan’45 M&S 15 o7 4 ++ ta -__| 68 ong getmarvenes wecece|socece 5.60 
4 8 Wat '26_J&J_.-...|....-- 4.60] Haiti (Republic of)— ; | “| 6s July 15 1926_..J&J 15|------|------ 5.60 
~— Munte dg . =  _ Saaeet eer 4.50| 6% Ext’l1952SerA_A&O| 90 9056 Be Jam 16 1068... cds Bolcccocelcccnce 5.40 
44s Park July F 8068. 8G cccccclonceee 4.40 Gaweil, Territory of— ~"" Calgary 58 1933_...__- Blececceloncoes 5.85 
Norwalk (C) 3'4s 1929-J&J)._-.--|..-.-- 4.60) 3 Sept 15 1949_M&S15\b 4.50 |to 4. as" % || 58 June 15 1935__.J&D 15|------|------ 5.85 
4s Ref Sewer °27-'28 ._J&J -_-.--|..-.-- 4.60 43 ay 15'46 op '36.M&N/b 4.50 to 4.25 % iv "Ss ee  * Ee 5.75 
#4143 Improvt '24-'39 J&Jb 4.35 |to4.25\% | 43 Aug 1947 opt '37__F&A\b 4.50 \to 4.25 % Galt 9: s Apr 18°31_A&O 08)------|------ 5.70 
Norwalk (T) 4s '42_.J&D)__-__- ere ine ov 6MsserA’25F&A| 96%, 96% l SPows 060 8) RDG -<<0<e|ocenee 5.70 
Norwich—344s 1925. ..J&Db 5.20 |to 4.60 vi) Int 1926-1941____J&J u$38 | $3814! ___ - Fall a We Ob SERe UDEB..«. cleoceceleccess 5.50 
4s Gas & Elec 1931__A&0b 4.90 |to 4.50|% 4 ® Treasury notes 1925_ _|f 43%{| 4414| ___||_5eJan 1951_...._.-- Piseccenlseseem 5.50 
44%3 Water Mar '39 M&Sb 4.70 |to 4.40|% Japanese Government— ““| ~~ "| Hamilton—4s8 Apr 1 ’32 A&O|------/------ 5.50 
4 igs Waa¥T?; 1938 A&Ob 4.70 |to 4.40) % 443 £’250pt'10__F&Al5c 93 93%] . \ 4s Elec L & P 1941_.A&O}------|------ 5.40 
Putnam ) 4348'24-"46A40)__...-)....-- 4.50) 4s £1925 ont 1910 (ad | “*| --~ Lachine PQ 5s 1954 _._J&D)------|------ 5.50 
44s uk 1924-27. a dtdhe atdaois 4.50 series) ._.-._._. 10¢ 92%! 92%) . |MaisonneuveQ 5 “ ) > as eae 5.50 
4%s Water 19284°30F4&A__-_ 4.50) 48 £°54 opt '10- 504 D31/ 68 | 70 ---| 514s May 1 1936____M&N]|------)------ 5.50 
Stamford (C) 48, 1942._M&Nb 4.65 to 4.351% 4s £Jan’3loptaft’21_J&Jc 80%) 81 __| Manitoba, Province of— 
Stamford (T) 4143" 24 45. J&Jb 4.70 to 4.40/% Oriental Devel Co, Ltd— | | " ge gold Ape 1 1036..A&0)----../...... 5.40 
Stonington 44s '28&'33A&0 b 4.75 to 4.40)/% Ext 63 1953_____- M&S 91%) 91% o ‘old Feb 2 1930__F&A2|------|------ 5% 
*Stratford 6s 1923-31_M&Sb 4.65 to 4.30)/% Newfound 64s "36 J&D30 105 " 106 Bs NE py ae Saree 5,25 
Torrington Eve °30-’35J&J b 4.65 to 4.30 % Netherl’ds 63 °72 (flat). M&S f 9934; 100%] __- a 1930_______ , IRR PRES 5.40 
*5\4s Fund 1936-41__J&J 6 4.65 |to 4.30|/% || Norway 8% ext 1940. A&O 109%! 110 | __- 2 rai e July, OE PE Maccascloncnes 5.70 
Wallingford pRerpage) 4\s | | Extl sf 631943... F&A 15 96%! @65%| a: Montreal 5s Dec 1 '45__J&D|------|------ 5.20 
1933, ’38, 43, °48, ’53_...b 4.20 |to 44%/% ts Ext Oct 15 52 _A&O15 9514 5%| __.\|| Seef Nov Tt . Milansdesieecess 5.15 
Waterbury 5 ygssioh’ 34 B2IKST) - .|.-----|4.50| Panama (Republic of)— i analinn s May 1 1925____.M&N|------|------ 5.35 
4s Park July 94-'58__J&Jb 4.50 to 4.40 % Ext sf 54s June 1’53- J&D 9534| 95%] ___| e May 1054_._.....-.|------]------ 5.15 
+4 Cit y Hall 24.08. +o 4.50 on 4.40 Pod Porte jens Betis. .—See St eam R R page, 34 | 43 ~ Jan 196 iacheel Jet ee eee tt 
43 ater S0- Ud .J@d}j......|.....- . eru epublic — a 5......-_M&N|------| ------ . 
4M%s 1946-1953___.J&J15b 4.50 [to 4.40/% " Ext ds June 1932. .S&D| a= * 98% at 43 May | pai: eee Eee 5.35 
4%{s 1924-1934__..J&J15_.....|_____- ,50| Philippine Islands— || 49 May 1 1933 £.__.M&N|------|------ 5.35 
Windsor 6s 1924 26... J&J\_.._-|_-.--- 4.70! 5%s Imp Sept 1950..Q-M| 102 10314} __.| * May 1 1944____- &N|-+----|------ 5.15 
West Hartf’d 434s 1943-J&D_.-.--|-.-.-- 4.50 44 Jul 1g 16 1952. & J) 95 Ba - 348 s Rfg wee eats MeN woneee|-2-0-- eo 
8 ur 4 91 3 | ___'New Brunswick 34s '33 J&J|------| .----- , 
DELAWARE 4s P Wks & imp 1936. Ml 91 93 __.\| 46 July 3 1930___._- I&9| -<----| .--~-- 5 30 
* Dec 1 1927 opt '02..J&D-.-.--|.....- 4.40, 48 Impt 1936 op &A\ 91 93 | __.| 481932 opt 1902____- S&J) ------| ----- 5.30 
44s Highway 1960...-J&J---_-- |------ 4.35 Porto Rico 4443 Bi 34. RE Be? 4.50| 4348 Dec 1 1925___-- J&D)------ -----|5.30 
44s Jan 1 1961__._...-J&J|_....-)|...... .35| 8 1937-1940_____- J& &J|.-.-..|-......4.50! 58 Dec 1 1925_____-_- J&D) ----..| ---0-- 5.30 
Dover Special Sch Dist— 4s an 1 1944-1950___J&J)______ ees» 4.40 North Vancouver 5s '60_J&J|------| ----- 6.25 
53s Apr 1924-46 -_-_-- A&Ob 5% to 4.85|% de old 1924-1960__._J&J 6 4.50 \to 4.40 % | NovaScotia, Prov, 58’ 26J&J)------|------ 5.30 
NewCastleCo4 148'’26-343.& D ------)..-.-- 4.65 oad 1927-1930...J&J|__.._.|_..._- '4.50\_ 63 Nov 15 '1930__.-M&N15 ee eee 5.35 
4s Ref Dec '23 to ’24-J&D __--.-)-- 2. 4.65 equnaueae (State of) Austra. lia— | "seo (Prov of) 68'23 A&O| ------| ------ 5.25 
544s 1924-1928_____- BOE cw cocel|coccse 4.75. Ext 73 Oct 1 1941___-A&O) 106 | 107 | __.|| 68 Nov 15 1927__.M&N15] ------|------ 5.40 
544s 1936-1944. __.__ ape ee Ota 4.75  Extg6sFeb151947F&A15, 10014) 10074) -__| 6a Sept 15 1943...M&$15| 107 | 10874) -.- 
Wilm’gton—4 4s'28"37A&Ob 4. 70 to 4.60 % Rio Grande Du Sol (State)| ; | 6a Dec 1 1926_____-- J&D)----- ~----|5.30 
44sBldg-Con °53-62 M&S ______)_____- 4.50 _ Brazilext sf 8s Oct 1946__| 96 | 97 |---| 4349 May 1925____. M&N|---- | ----- 5.30 
4s St & Sew Apr ’25-A&O-_-___)_____- 4.70 Russian 649 June 18° 19 Jas) 004; 21 | .W..8 Geeeerecenesece &N)----- | ----- 5.15 
5s (A & O) 1947-49-A&O____.-)___._- 4.60 “4% ae Loon '20.F&A14 Se SRaaee oil | Stenapee., 1926.....088 wece--| o-0- ee 
| xt is Bee Shee Gee icacecoece 4 1 e 8 TT tTrtrtrtrtfgrft, tt. 
DIST. OF COLUMBIA | ‘San % E i Reel Kot Sap | ae “| Ottawa City 58 2445. _J&J\b 5.40 |to 5.25] % 
3 65s Fund curr 1924_._F&A 99 | 100 , .-. % external loan 1936. J&J| 98 99 | 68 Munic Imp '24-’50- J&ai? § 5.50 |to 5.35 % 
FLORIDA | welts toa ovo milrels) -.| $85 [6105 |---| 3188 gow Gop 36'28-MAS|----..|------[6-20 
} B, 3) Tr — |, Jj | | 6448 Sew Sep 20 238_ Mad) ---<-- | ------ . 
Dade Co 5s Oct 1947-54----)....../_..... 5 Ext —€ Senile J | 83 83% _ Quebec, Prov, 68, '25..M&S)------| ------ 5.20 
Duval Co 54s’320p’12M&N 100 (___.-. ... Serbs Greate & Slov(King of) | Sa June 1 1926_____- J&D|-----.| ------ 5.25 
5s arepery BOSS. on 205 ss cHbelamaced 5 Ext 86 1062........ N| 66%) 67 | --- ‘oatine City 344s g ’30- te inane | seseen 5.30 
eee ie poerenge me em ae en Swedish 63 1939_____ J&D15) 104%! 104%} __- ™ 34s July, 31988 -----J&J|------|------ es 
8 ~1930..----- : --- Switzerland—5 \s 1929 F 100% 100%! ___' Regina 58 1929_._._...J&J/------|------ . 
és 1933 to 1941... 3&3, 106 | 100 | ~77\~ "Ss Extl Aug 171990 F&A 974 oot] --- eee eee Oe eeel......|....-- 6 
BHamiton Co Se Feb 7 "46... .|..ceccleccces 5.25 S F gold 8s 1940__ __J&J} 11414) 115 | Saskatchewan (Prov) — 
Hernando Co 5s 1944._J&J-.----|-.-.-- 5.25 U Sof Mexico 6s A 1933 58% 58% - i) 5s 1943 (non-call.).J&D15!------|------ 5.35 
comer 5s ry rie y MEN easanelwensen 4.85 53g Ext L’n Ref 5s Q’Jan| c53% 54 | -_-||Toronto 58 1924 1936 S&S b 5.40 |to 5.30 49 
Ago Feb 108F RGA cae LTITIBS BS oT Magi nose. $2y4) Bag! Too] a 1990-4940. 2 a22 Sag) 22222) -22222e40 
Jacksonv SD No 1 5s pr’ re ee ae 4.85 4s External 1910 | 37%| 373%%| - --| 68 1940-1950_______- &J|------|------ 5.40 
Key West 5s 1942_____- ea 5.40 3s Internal_.........__. 914%, 11 | __]] #¥4e July 1 1925__.-- J&J)-----.|----- -|5.35 
Miami Se 1024-1044... 34 o2----/------ 5 | Uruguay 83 ext 1946.-F&A 101%) 10274} --- $o3¢ gan 1 1999.....-. 543 nerens|-ereee oss 
WUMUYI LORY. ww OT wm mw ee meee ee Oo th © ff i SE ERE 2 SPD eo wow eS es | SO 2ee2e | -e2eee 
Orange County 5s 1944-J&J 100 (_.-.-- --- FOREIGN CITIES, &o. 4s £ July 1 1948____-_- bs | es ee | 
Pensacola 4 4s ref 1941.A&O0-.-.--)-.-2-. 4.90 Bergen, Norway ,83 45 M&N 108%; 109 | -- 3148 July 1 1944-45. _J&J -.--- | ------|5.20 
6% School 1924-51_--J&J ---..-|-.---- 5% Berne (City) Switzerland— | | Va couver,BC,5143’39 A&O ------|------ |5.60 
Polk Co 5s Road '24-°40 J&J -.----)-.---- 5.15. Sf 8s 1945.._.._.__M&N 109% 110 | -_.|| 4348 Nov 30 1924... M&N'..---.|..---- 5.60 
St Petersburg 54s 1949 _J&J-.----|-.-.-- 5 | Bordeaux(City)63 '34-M&N 76% 77. | _..\| 488t Imp Sept 927 M&S9| iwenes -o----|5 60 
Tampa 5s June’55 op’25.J&J -.----|-.-.-. 5 | Buenos Aires, Argentine Rep | | 48 S8t Imp Sept 9°32 M&S$9) .-.... cemmes DED 
53 Mun Imp '62 op’32J&D-_---.|-.-.-. 5 oust 5s of 1909-1946 £J&5 f 76 | 78 | -- Victoria B 3 ¢ 2 008- wed) seeen-|-2---- en 
| i an, » 44 AXXO) ------ | -2---- o. 
FOREIGN GOVTS Sink fund ¢ 83 1945. -A&O 109%4| 110 | --- 66 Dec 1930... J&D) ....-- | -e-==- 5.50 
Argentine Repub—7s’27F&A 10144 102 | ___ Copenhagen 4s of 1901. M&NI 83 | 87 |---|} 5s June 1 1926_..._- co ss 5.40 
nternalg 5sof'09sfM&S 801% 82 ee 5\4s Munic. Ext. '44.J&J 891%| 90 a 43 Aug 1 1946____F&A15| eee ‘wammekt 5.25 
43 £ loan of 1897_.._-A&O y$62 $63 | __. Denis C ons Municipal Loan — | 
Hint | ee en) ioe | eee ee | | 
striz 3 2nt— ‘Ss > eee eto 108 wees 
Sink fund g 7s 1943_J&D 88% 883; 5 ih macs 63 1939___Q- j 95 | 101 ..-\|4144 a noes. 1066 — a | snsnce 4.30 
Bagien Government— | 2d 63_ -J} 85 | 100 __.|48 Sul ee cad Bl cecess |~ocuwe 4.40 
gs ext s.f.yly to°'45J&D 9934 100 | ___ Lyons (City) 68 1934.M&N 761% 77 | ---||348 4 1024: 1935... -S&J nema | oes 4.40 
6: notes Ext’l 1925_J&J, 9614! 9634) __- Meranicsteir ever” '84 M&N 764%) 77 | ---l|Albany—5e 1945__..-. BED) exese losonbs 480 
B + eee - -F&A) 994 mers Montev ’o(City)sf7s1952JkD, 87 | 87%) --- 1 oe lata June 30 i043. aeatieana |-2---- 4.70 
olivia (Republic of)— | P ®, Porto Ri tlanta— e 
Ext’l ref 88°47 temp MAN’ 8714 este! - “te duly 1924-1939. S00 6S Rs ee 44s Jan 1 1940_____- I&I ‘note 4 50 
Brazil 8% ext 1941_._J&D 95% 951% ___ Porto Alegre (City), Brazil— ' 44s Sewer 1924-’40. “J&I\b 4.70 to 4.50) % 
7s Cent Ry elec 1952 J&D| 8134) 815% -..| Sf 8s, 1961__-_____- J&D} 96 97 |---|] 8%4sJuly 1°31 & '33__J&J|-.----|---- 4.50 
S f 74s (coff.sec. '22)1952 f 99% 10054 | .| Prague (Greater) City— Augusta alsa May 1 °24MEN|....--|------ 4.70 
British—Cons2}4s op '23.Q-Jil 59%4/_____- rk 7 4s loan of 1923-1952___.] 7534; 76 | 4148 Flood Prot '42._M&N)-..----|-----.|4.60 
444s War Loan '25- P455&D 1 gaa | .- Rio de Janeiro 88 °46_.A&O0} 92 | 93%| ---|| 49 refunding 1934_.._J&J|-.---- |------|4-60 
bee Feb 1 1937__...F&A 10144 102 |___| Extsf 8s 1947_._____A&O| 90 91 __-|| 3448 April 1930_~_--- A&O|..----|------|4-60 
54s g conv Augi929-F&A| 11114| 111%4| _-_| 5ssfloanof 1909-34.£J&DIf 70 73\%| .__||Ciarke Co 5s 1924-°41__J&J|_-----| sonne $75 
Chili (Republic) 8s 1941.F&A 103 5% 104_ | ---| San Juan (City of) Porto Rijco— Columbus—5s 192444 J&J\b 4.70 to 4.50, 9 
Ext 8s Oct 1 1926_..-A&O 10334 10334) _- 5s Ref & Imp 1924-36_J&J|> 4.70 |------ __l| 4% Refunding 1939_J&J\b 4.65 to 4.45,‘ 
Ext sf 7s 1942----- M&N 94 9434| ___| Sao Paulo (City), Brazil— | Macon— | 
8 F 8s Nov 1 1946-.M&N 104 105 |-_.| 6% Extsf1943__..M&N| 8114) 8234} --- $138 > Sf ee Q-J}- mi ees 
Chinese Government— Ext sf 83, 1952____M&N| 9614; 97%| --- a W W 1924-36 _J&J)b 4.80 to 4.70 % 
Hukuang Rys 5s £- J&D15 43 44 --- | Soissons (City), France— | 42 av & Sew '24to’39 J&J\b 4.75 \to 4.60 ‘ 
5s of 1896 £ red 1933-A&0/ 89 91 |... Extg 6s, Nov 14'36.M&N] 7934) 814! ---||Pulaski Co 5s 1932- , a 841 
4s of 98 £ red 44 M&S! 77 79 ---| Tokyo (City of) 5s of 1912— | Rone 44s 1926... J& J|b 4.80 to 4.60 Zo 
4s (of 1895) 1931... -J&S wf75 TF bene . Red aan of beg’ va -52M&S| 74%| 75 | --- " os eee 36- be hes b 4.80 to 4.60 55, 
uric witzer an _ a — ees Peet -99 
| | Sfg8s Oct 15'45-A&O 15 10914! 8.) ..2 $60 Drainiee spss --E Es ------\------ 33 
| | | 
b Basis. ¢ On basis of $5 to the £. / Flat price. 1In London. n Nominal. r Dollars per 1,000 rubles, flat. sSale price. ¢ Per 1,000 guilders. 
u Dollars per 1,000 lire, flat. » Dollars per f,000 francs. w Dollars per 500 francs. y Per £200. *Tax free in Connecticut. s Per £500 bond 








50 STATE AND MUNICIPAL BONDS [Vor. 117. 

























































































| To Te 
Bonds. | Bid. | Ask. Inet Bonds Bid. | Ask. | Net. Bonds. | Bid. | Ask. |Net. 
Bpalding Co—5s'23-’30J&D,_____- ae "5 | Polk Go 4348'23-'32 A&O 15|....__|__-... 4.65 Orleans District— 
Bwainsboro 6s '25-"50..A&O __. ae 5.30| 4s Court H’se '23-'24 A&O}__-.__/__._ 4.80| 5s July 1959 opt 1929_J&J 100% 105 | -. 
Valdosta 58 1924-’ 42_-.Jan'b 5% \to 4.80 % 5s Funding 1924-35..J&J|_.....|_._... 4.65 Plaquemine Parish EF Bank—| 
Ware Co 5s Sch '25-'31_-J&J|_..-.. Penile “5 |\Sioux City— | $s Oct 1952 opt 1942-A&O}__--_-|_...-- ies 
Be Road 1922-1949___J&J\_____. eye 14.90! 68 ParkAug15’35-45F4&A15/b 4.80 |to 4.65 2 Pontchartrain District— | 
Watkins 8 D 6s'31-’50 M&N)_____. ap te \5.50| 68 Ref Aug 15 1940 F&A15/b 4.80 |to 4.65) % D 63 1944__-......- M&W) 110 |------ --- 
Woodbury 6s '27-'49...J&D)__.... pea: 5.50 Sioux City S D 5s 1941_J&J|_..._.|_____- 4.80| 53 July 1968.....__-- J&J| 100 |..-.-- aus 
| | | Waterloo— | Red River A & B B Dist— 
IDAHO 8 W W Jan 15'30.J&J)...-..'___.. 4.70 58 1950 Series B__._.A&O} 100 |-.---- eee 
84s Impt 1941__._--- A&O)...... ee. 4.60 Wo bury Co 56'25-'32_J&J}_.....|.. 2. 4.65| 53 Mar1953o0pt'43_.M&S| 100 |-.---- --- 
be a Cap. SR Bahk baa 14.69 || 58 1965 Series D_..-- F&A; 100 |------ oo- 
Idg '30-’39.-JS&J|....-. 4.60 KANSAS | Shreveport— 
¢ May 1 '32 0 eres! spartelaewes '4.60 444s *1924-1948___..._- J&J\b4.35t0 4.25,5% || 58 1929-1931_....--- F&A! ....-.|------ 5.10 
4 $ Hig way 3 "25 GBS | cccce Saisie '4.69 Atchison Co— | | || 6s 1932-1936_......- ee 4 cwcece|cocee- 5.05 « 
4s Highw °37 op Wocitleaccce anil '4.60| 43 Refund 29 0p'14__J&J\b 4. 60 4.50% ---|| 58 1937-1961_._._..- a 5 
4s Jan 1 1934 op 1924. J&J) eae: ees '4.60.-Emporia— | 4%3s WW&Sew’ 24’54_ Re 5% to 4.90 7% 
Blaine Co 5s Feb '24-’31 J&J)_-----|__ 15 4148 Dec '29 op '19__F&Alb 4. ole. 560%| ---|'Tensas Basin Levee District) 
BoiseC’y8D5s’250p’15 MAN... __- | oe 5 | EmporiaSp 4}4s’o20p'22J&J\b 4. — 50% cael OS COD Wee cescccces J&J| ..----|------ --- 
6e July 1 1940____--- i niimas Jrone-- 5.10' Ft Scott 4348’35 op’10_M&S)/_.--__|_ 2. 4.50 
gnechens Ce sn cat Oe cwccoslunices 15.25 Galena— | MAINE 
| |__ 53 W W 1924- 1943. .-J&D/b 4.70 to 4.60) % 
ILLINOIS ™ || Hutchinson—5s 1 i snencbisnaned 4.60 5148 Bonus Fund’ 23-'36. ved 106 |....-- ose 
stAug 1 1930-’38_--F&A) 4.60 \to 4.35 % 4%s Pub Bldg’ élop" $1345) ..ccoe een 4.50 58 H’way & Bge’24-54_A&O)__--..|__----| --- 
4s May 1 1926-’35_-_-_-- M&N 4 ‘ 60 jto 4.% 5 |Kansas City— 4s Sept 1 1924-1953_..M&$)_._.--'..-.-- | --- 
4s Highway 1929-1940.Ma -50 |to 4. 30.4 || 68 Feb 1 1924-1925__F&A|__.._- (aes 4.50 4s Highway 1924-1936.M&S)__.-..------) --- 
Chicago 4s 1924 to1927-J&J|_____.|____ \4. “60, 4%s Sch Bldg 1929__J&J|_____- (atop: 4.50 48 April ’28-’31 tax-ex_.A&O}....  -.----| --- 
4s 1928 to 1935___--- J&J b 4.60 |to 4.50. Pe ol 4348 Wat Plant Pur’39J&J|_-___- mee \4. 40 4s State Pier 1933-42__.M&S/______'__---- ame 
4s Jan 1930 & 1931___J&J|. cid 4198 Refg Feb 1'29_.F&A|__--_- Jaslene. 4.50 Auburn—3 4s 1925____- egal ipa nae 
4s Jan 1937-1939_-_--- J&I'b 4.50 |to 4. id! oe | 44sImp July 18'49_.J&J/__---- |. 14.40 431935 & '40 tax-ex’ tJ&J) ee) SaaS 4.15 
4s Jan 1925-1941. ---J&J b 4.60 \to 4.40% Board of Education— Bangor—4sRef Water’35 J&J|__.-.- ------ | ee 
So Park 4s 1924__-_-- . eee \4.60 4 448 1925-1953___F&A\b 4.60 |to 4.40% 4s Fund ’24-°30 tax-ex_J&J|_____.'------ | <0 
No W Pk 448 '24-'27 J&J _-_--- lsaueen ls. 60 4%{s 1924-1953....J&J|_.....)_... " 60 Bath 4s Ref 1941 tax-ex.J&D)_____.'------! --- 
No W Pk 4348 ''24-'28 J&J ___--- | ,omee 4.60 Sedgwick County— | Biddeford 4s 1924-35 __M&N|______'------| --- 
W Chic Pk 4s '24-'27_J&J ______| apt ae 4.60, 58 Fund 1925 op 1915 J&J|_....- — 4. 50 Gardiner Wat Dist 49°34.J&J|_._.__'---.-- oe 
W Chic Pk 48 '24-"27_J&J __-- |e 4.60 44s B’ge Oct’270p'17 J&J|_.- 2. |------ \4.50 Kennebec Water District—_| 
Cus cago Sanitary District— | Shawnee so—4s 1924.M&N/..222 2) 4.50| 34s gold 1925 ___.- a Re: Pee 
4 July 1 1924-’26. _J& 2 pisekelcnenes 4.60 |Topeka— | Kittery Water District— | | 
a yg) | J&D}_.-__- CARN 14.60, 53 Top Wat Sept ’26__J&J|______ ase 4.50; 5s Jan 1924 to 1938__.J&J|______'-- panel ben 
4a Sept 1924-1931. “Mas b 4.60 |to 4.40 Ts | 4s Elec Light 1929-J&J|_..... Sonica |4.50 Lewiston 4s g Oct $087 .AnOl......'------ | --- 
és 1924-1942 ______- J&JI b 4.60 |to 4.406 4s Water April 1 '24_A&O)}__.._. ae tS 14.50 Portland— 
Cook Co—4s 1924-’25- ty, RES, SIE 4-60 Topeka S D 4s Jan 1925_J&J|___._- oe ae 14.50| 43 Aug11929tax-ex_F&A| 97% 98% --- 
4s 1925-1940- &O b 4.60 |to 4.40% |/Wichita— | 43 C if '26-'45 tax-ex_A&O| 97% 98% --- 
4\%s For Pres’24- “4358915 b 4.60 \to 4. a || 658 1929 opt 1919_.--- "> a '4.50| 4s High Sch 1936tax-exem| 9714 ------| --- 
és Ser K 1924-1931_-J&Dj___--__|___- 4.60 6348 10486.....<ccces (ipa eure: 4.50 Portlan Brid e District— | 
4s Ser M 1924-1933__J&D b 4.60 |to 4.5 ala ||Wyandotte County— | 348 ee, to’39_.M&S| 915% ------ | mie 
4s Forest Pres’24-’34 A&O|b 4.60 |to 4. 50) 44 Bridge ’32 to’41 F&A}_._... Dect ol 4 40 Portland Water District— 
East St Louis— 4s Funding 1928__-_- ee BOM wcksd] oc 
44s ref Sept 1’28__Sept ae mee 4.70, KENTUCKY | Saco 4s April 1939____- | RB poem al 
Joliet—5s 1924-1925...-M&S)_._._. ------|4.75| Taz-ezempt; an amendment to the Const|itu- Washington Co 43 1928_J&J|-_----- co-e--| 
Moline 4s 1924-’32__.J&J b 4.60 |to 4.35/% tion of Kentucky passed at the|Nov.19.15 election Waterv re) ed i. - oc epmelews eu 
Peoria 414s 1924 ___June 1/5 5.50 |to 4.50,% || provides that all bonds of muni\ctpal ¢ orporat\ions| 34s Sept 1935_.___. M&$§j-....-.-'------ | o=- 
inow tesued or hereafter to beissi\ued shall be |taz-) 
INDIANA (see footnote o) erempt. MARYLAND | 
Cass Cou || Ashland— | 
048 Bridge 1923-33M&N15 Rincetlocuake 4.50| 53 Sew imp '32 & ’37.M&S)______ eee 4.70 4148 Aug 15 1924-33_F&A15\6 4.50 to 4.30) 
eivenevile~ Ref ’32.J&J)o..---|.....- 4.50) 434s S I '42,'47,'52_.M&S)_____. ‘ahaha 4.70 48 1926 to 1928___....._.-. b 4.50 to 4.30 
o4s Ref 1942 ____..-- EEE ccoclsocece 4.50 Beil County— | 43 1928 opt 1923___.__- J&J\b 4.50 to 4.30) 
Ford Co - ? 1904-30. 254I NRE ae 4.50! 63 Ct H Dec 15'38_J&D15|....._|__._ | .--|4s Jan 11929...---___- J&I\b 4.59 fe 4.30 
ayneSD 4s 1923-A&QOjo.....|_._... 4.50 |Co ngton— 138 1924-1929_.________- F&AIb 4.50 | 4.30) 
eFranklin Co 4s '24-'30_J&D)ob_.--|_____- 4.50; 63 WW Jan15'24-36.J&J15)...... ____ 4.70 43 Roads 1924-1930____F&A/b 4.50 to 4.30, 
eHendricks Co— | 68 WW Jan15’24-31.J&J15|.-.- 2 4.70 4148 Roads 1923 to 1928____|b 4.50 to 4.30 
4s C H Jan 15'24-’225&315 0b-- ~~)... 4.50 os Ww Jan15’32-61.J&J15}......______ 4.70 Annapolis 444s W W '42A&0)b 4.60 to 4.40 % 
eHunt’ton Co 3448 1924 J&J\o_--_-|27 227 4.50 Funding 1924-48 F&A!.- => 2-77 4.70 Baltimore— | | | 
Indianap—4s Mar 1’'24-J&J}_..-2-| Le 4.50 3 W W 1924-1951_J&J}__-.... ______ 4.70; 5s 1924-1946__.____- SRG) ...ncclensene 4.35 
ae rackElev’31-47 J&J|_.----)_.2_. 4.50 z ater 1927______. BB laccce eae 5s 1924-1961________ A&O)....-- | poswed 4.35 
ark Imp Jan 1'27_J&J|-.----) ol 4.50) 4s Fundg 19520p'42_F&A\_.....__. .. _|4.70 s Mar 1 1924-55__M&S/ 101 |------ coe 
on Fire Dept J’ne 1’41s&J/o-.--.|_ 2. 4.50|Fayette ounty- — | | s Mar 1 1955... -M&S oS wow 
sSch Jne15’40 J&D15)-.----|_ 1 4.50) ks g Fund 1924____. |S | eee 4.60 | ater 1926_:___. M&N| 98 | 100 | --. 
*3 8 Hospital 1936_-J&J\e..-.-) 4.50 Praakfort 44s ‘Soptiz. etal |___...|4.60) = Aug 11951_..._-- F&A 94 95 |... 
034s City Hall 1939-J&J)o_---.| 2 4.50 |Franklin Co 53 1924 _.--J&J|_...._|_.._. _|4.60; 43 Annex 1954___._- J&D| 94 95 | --- 
elndia pep 8 D 4s °24-26J&J)o.----|_. 22. 4.50 |Harlan County— | 43 Parks 1955_....- M&N| 94 95 | --- 
ye ‘Bldg Sept 1 1946. .J&J|e.----|2222-- 4.50) 58 Rd & Bidg '24-46-M&S)_._...'_ '4.75| 49 Mar 1 1961--___- M&S} 94 | 95 | --- 
8 July 1 1941..--J&Jjo.-.-.|_ Le 4.50 |Lexington 4s 1945____- veces ius: 2 '4.40| 43 Aug1/961______- F&A 94 Se | swe 
Yet 20 1925-39 A&O 20)0_.---}_ 2 4.50 |Lexington 8 D 58 1938__J&D)_..._.'_.__ ..|4.40) 34s July 1 1930____- J&J| 97 98 
selimeonvite— | Louisville— | || 34s Imp 1940_.-277- ae eee 4.50 
03348 Refund 1925_.M&Njo._.__}_.__. 4.50 Se School 1068. ..6<.~ BAG 204 |... Cc 8 Mar 1945_____- M&5S|_...-- | senses \4.50 
eKokomo 4s 1926-1931 - Mn cited cccmekicn 4.50 8 Hospital 1951_.M&S/ 103 (______ po 312s Refunding 1952__J&J|__-.--|------| 4.50 
oLa Porte Co 58’24-'28_J&D)o_----| 2... 4.50 s School Impt '54.-A&0O) 104% ______ Pal 3 fe Sew’age Imp’80A&O0} 83)4)------| --- 
wr: t 3348 °26 op’ 16J&JS\o-----|_ 4.50) unicImp Dec 1’ met] Ot laeed lee 4s Jan 1 1927_____. J&J) 92 |------| --- 
ch H ’°23-'37 J&D15)0...--) 4.50 is Park 1930_..._-.-- \ ; SS eee “Cumbert’ 'd4% WW '41 A&0)__---- —_ |4.35 
sation Co—4s Ref '27_-J&Dio._-..)___ 4.50) 4s Refg July 1 1937_.J&J| 97 |_____- --- Hagerstown— 
S 8 Bridge 1924__.-J&J)o_-.-.|_ 22. 4.50| 4s Sewer 1947______. | TB peepee Beet 5s water 1938-1987_._.A&O| --...|---.-. 4.40 
s Refund 1925.--J&DIo USA intadrapaed 4.50) 43 Louisv W Go 1946_J&J| 95 96 | --.| 434s 1936-1986____- A&O)....-- jnenee- \4.40 
mich an City— | 43 Loulsyv WCo1950_F&A!| 95 96 win | 
8 School 1924-24_J&Jjo.....|_.___- 4.60, 3148 go old Refg 1940_M&N| 89 |_____. oo. 
ouiehmond--4s 1927. .-M&S|e__---|77~>77 4.50 Refunding 1943.u&J| 88 777777 “-> | MASSACHUSETTS 
oBt Jos Co 34s '23-’24- A&O| _ eee 4.50 33 leaner & Park 1941_J&J| 79 ______ ese 
034s 1924-1926-_-__- F&Alo._.__|~7 ...-|4.50|McCracken County— 4s 1923-52 (tax-exempt).Var| 995% ------| --- 
eBout ee 1925. .J&d\e.....|--- = 4.50) 53 Ref 1933 opt 1913-M&S)-.-... .._.. 5 8 gold Nov 1923...M&N| 994 ------/ --- 
05 , =a iivéenestccncce 4.50) 5s Ref 1933 opt 1923_M&S/_.-...)-. ier 3s July 11935_....- J&3; 92% ------ eee 
05 31941 ee M&S) ee ee 4.50 |Owensboro—4s '31 op’11JN&J/|_.. 2-2). 4.70 34s 3 1956 reg (tax ex)_.J&J| 90%4 ------ | «== 
South Bend School etree Al || 48 Street 1930 op 1915. i inenenlenaeaal 4.70 3368 1937 reg (tax ex)..J&J| 9414 ------| --- 
o4s Apr 17 '24-°27___F&Alob_..__|______ .50 Water ae 3&3} 90% ------ es 
Terre Haute—4s 1927_ -A&Oje Seis Naa 4.50) LOUISIANA | g July 1944_..._- M&S! 8934 -.---- oe 
04s Sewer 1930-__-.-F&A/o__.-.|____. 4.50 |5s Port Comm’n '24-’54A&0}______ aes 4.90 ae rN ei G | ae Ee ee es 
oTerre H SchC4s’24"31M&S. tt eae 4.50 |5s Port Comm’n '24-'59_J&J|_.-2..) 22222. 4.90 33 g May 1929--.- _-- M&N| 93 ------| --- 
eVigoCo4 44 Dec1 623-27 J&D\e_-...| 2 4.50, rt Port Comm’ n ae"653ED) cao eee 4.90 33 let Sewerage 1936_- -M&s) 874 ------| --- 
s Ref 1924-1964___- to 4.50, % i sos “>t | eee 8534 ------| --- 
INDIAN TERRITORY (See) Oklah/oma) 444s Port Comm ’25-"57 M&S|_- "534g Water Jan 1 1041..J&J| 843 ------ | === 
| |Alexandria 53 1924-’52-F&A\b 5.25 to 5. 10% % ‘Atfleboreugh 4s 1924..J&J| 9814 .----- | eee 
1OWA Atchafalaya Levee Dist— 34s March 1935._.-M&S| 91 |------ pw 
$745 1927-1929___..... Sisesenclessees 4.30) 53 Sept 1932-51.M&$ 15 10136 Lk Se ... Beverley 43 1923-1936_._A&O} 9614 --.---- | ase 
448 1932-1933____...-. pcan —e 4.25| 5s Distref &imp’49.M&S 101 |_____- moist Bostee— 
4348 1934-1940-_-____- J&D) o----- lesonne 4. -30 |Bosster District Levee— s Tun 1960 tax ex- A&C 10334 ------ | --= 
Boone 4348 1924-31. --M&N)______ SR *) 2k | (weet A&O} 100 |_..... —— Cet SOU. ancwnced 9544 ------| --. 
q Burli = 448 '23-"33M&N)_..- 2) 4.70 \Caddo District Levee— | is Apr’ 24-'37 (tax-ex) ALO 984 ------| --. 
Council Bluffs— | | || 58 1951 opt 1941____- J&J| 102 |[_....- -- || 43 1924-1939 (tax-ex)-J&J) 98 |------ | wee 
44s wat-wks ’24-’30 M&N b 4.75 |to 4. 65 % |\Fifth District Levee— | || 483 Tunnel & Sub ’48_J&D} 94 |------ i 
Crawford Co 5s '23-29- MEN! peoane bce 4.65| 58 1950 opt 1940___-_- J&J|} 99 |_____. _..| 48 Sub 1957tax-ex__-A&O] 98% ------ Stes 
Cushing 5s School 1939M&N)_---_ 2) 22. 4.80} 58 1952 opt 1942_____ J&J} 99 |___._. ...|| 48 Sub 1958 tax-ex__.J&J| 98'4--.----! --. 
Davenport 4s 1923-’29 M&N --....|___ 4.60) 53 Oct 15 19620p’52A&0, 99 __.__| __.| 43 Tub&Sub’59tax-exJ&J} 9314 ------| --- 
ey + a had D 4%s’25- J&J) cameslacouran StO) GOs ae 1963. ..-A&0O15) | ae ee ---|| 848 June 1 1924....J&D} 98 |------ | acm 
Des || 5s 1957-1967._._- A&O15| 99 |-7--~- “7|| 3448 June 1 1932----J&D| 915% ------ pros 
$s Municip 1924-1957 T&S b 4.70 'to 4.50% || 5s 1959-1969__.-_- F&Al5} 99 |-_ _ ---| 3%s June 1 1934_...J&D|} 91% ------ | 26 
4%s 1924-1931____- M&N b 4.70 to 4.60 % |\Lafourche Basin Levee— 344s July 1 1935_--_- Mee OL lncwoce! woe 
4? s W W 1932-42__J&D ______ skein 4.60| 5s Jan 1954 opt 1944__J&J) 10334, aaa oil 34s June 1 1943_...J&D| 88 |------ bien 
4s City Hall 1924-26 _J&J ______ li whsine 4.70 Lake Borgne Dist Levee— | ‘| S798 June 2 1944..--3&D) 8734/------ | --- 
6s Gen Oblig 1931 Rs J&J -..--- Lcneaes 4.75| 58 Dec 1952 opt 1942- 25&D 10134 ----| ---||_ 3448 July 1 1945_____ J&3| 87 |---.-- | eae 
Des M Ind 8S oe 32-J&J ---_--! 4.60 |New Orleans— "Brockton 4s May 1927-M&N| 97 |------' --- 
seaque Co 4 "81S &d b 4.75 to 4.60 % || 6s Premium._ _..-.-- J& 5/395 | iaie : 34s Water 1932_...M&N/ 91% ------ oe 
Fort Dodge 5s find. i Ks anewl amnion £10 5s Premium (drnum)_J&J f400 (_____. .. Cam Ly e— 
Ft Madison 5s '24-'36._J&J)---.-.|..-._. 4.70) 58 1923-1929______- &O; 98%'.._... = i ater May’25_M&N| 97 |-.-.---- wee 
Fremont Co 5s '24-’35__J&J|------}...._- 4.65) 414s Paving 1034-33..383 Paap, ee oad 6 || 8 = May 1 1945(reg) MEN BF lsscace ase 
Greene Co 5s 1923-25--A&O)_.----)_.. 2. 4.80) 4348 1956-1966_____- eGs\...... cone 4.65| 38 Bridge eels | ae see 
Jackson Co 5s By tom RON Barats 4.65) 4s Floating debt '48_ Keo oe 
Marshalltown Ind S D || 4s Constitutional 42.J&J| 9314.94 |<. | 
5s City Hall 1925-39. ).M&N secesslecence 4.75) 4s Public Impt 1950 opt } i} 
O’Brien Co 5s 1924-25_F&A}_.---.| 2... 4.80) 1942 (old issue)..--J&J)} 9114'-.--.. seul 
Ottumwa 44s June 1936_--/-.-.-./...2 2. ae 4s Pub Imp’420p’28_J&J| 9114 9214} ---| 
| 























Basis. /f Flat price. n Nominal. o Tax exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
efter that date by State or municipal corporations are tax exempt, end these sell on a better basis. s Sale price. " 







































































































































































Sept., 1923.] STATE AND MUNICIPAL BONDS 51 
‘ To | To Te 
Bonds. | Bid. | Ask. Nat. Bonds | Bid. | Ask. wet, Bonds Bid. | Ask. |Net. 
Ohelsea—4s Park 1936_ A&O) 9534|...... a MICHIGAN (Concluded) || St Louis (Concluded) — 
4s Oct 1925 (reg)__.A °o | te Sree ---||Sault Ste Marie 4s 1932_J& . aseahill | pooduit \¢.00) 4s Sehool 1937_._.__- J&J\b 4.50 |to 4.25 % 
Everett—4s Sew 1 1820. Mes 96% ..---. .--|| Wyandotte 4s 1038 dab) SR HH: 4.50| 48 School 1938______. J&J\b 4.50 |to 4.25-% 
all River— | | 8. 658 Ren June 25" 27 J&D|b 4.75 to 4.25 2 
4s June 1 1927 (reg)_.J&D|} 97 |-.--.. sabi MINNESOTA ppen 119 25_~ --A&O b 4.75 |to 4.25 % 
Water Feb 1930_F&A| 93 | pantians ---||44sJ 15 1943_...J&J15)...... 102. 66 4. 30 Spr nat d 5s'320p’'17 J&D}-.-.-. cose-<| cee 
Wate Aitken Co4 4s Dec a Diath anes 4.80) 
3 ater 1926_____ J&I3| 963¢)...... ane eearea Se 44s '23-’24J&D)-.-...|-.-.-. ‘5.50 MONTANA 
er— 3 Ditch 1923-34. _J&D-.....|-...-- 5.50)| 5443 Educational 1941__J&J|_...-.|-.-.--| 4 35 
4s Water 1924-1934.M&N| 9614'..---- oni 8s RRR Nia leEMaetetar 5.25) Billings 58 1934 op '20__J&J|_.-...|---.-- 
loucester— | '|Brainerd 5s Nov 1923-1929 __|------|------ 4.75| Butte 53 1924-1936...-J&J\b 4.80 |to 4. 70 & 
8348 Water’23to’31_A&O, 95% -...-. .--||Duluth—5sg Wat&Lt’26J&J)-.-.-_|-.-.-- 4.60,| Butte School Dist. 1— 
en Co.— | 42 Water 1 1926_...J&J|-.....|-.---- 4.60| 434s 19240 t 1914_._J&J|-.-.-.|------ 5 
5348 Bri 1924....J&J| 100 |..---- ..- ater & Lt '28__A&O)__-___|-.-.-- 4.60,| Custer Co 6s’ op’ (Ot a 5.50 
Haverhill 1927....J&0) 97 |...... oe ater & Lt 1936__-A&O}_.-.-_|_.---. 4.60| Daniels Co 66 193 1942___.|b 5.25 to 5% 
arte igold 1987. nn: UE lonneoe =22| puluth Ind School Dist— || Great Falls— | 
Dec 1 23-1932._J&D) 9434)..-... wool S 8 1936, 1938, 1940.A&0 -.-.-.|-.-.-- 4.50| 5s Sewer '35 to '39_J&J|-.-.-.|-.-.-- 4.70 
Lawrence 48 1924______ J&3| 984'-.---- ---| 4 3 Feb 140 op ’30.F&A\------|------ 4.50, Great Falls Sch Dist No 1— 
Leominster 4s g 1925..A&O) 98 | esones ---||_ 43 1934 opt 1924... _A&O)_.-._.|-..... 4.60| 43 1925 option 1915_M&S|-.-.-.|..-.-- 4.75 
Uynn—4s July 1927....J&J| 97 |-.---- ---||Hennepin County— Helena 5s 1931 opt 1916 Jes CRE patel: 5 
4s July 1 1925 (reg)_-J&J, 98 |--.---| "27|!” 63 Bridge 1926-40___M&N>b 4.80 |to 4.60 % | Kalispell 53 1933._..__- a maga: 480 
8¥s April 1 1932....A&O 91% --.---.| ---| 536s Bridge 1926-40.M&Njb 4.80 to 4.60 0% Lincoln Co 5s '32 op ’27- 143 PPE e weewiede 4.90 
en—4s 1924_____ MEN!) 9844 -.---. one 4% Senitorigm’ 28-423 &Jb 4.70 |to 4. 50) 53 Fund Mar’31op’21J&J/---.-- worse] 5 
8 Water July 1’24-J&J, 98 |.----- xan ‘ House’24.A&0) 100 |_. 1 eee 44s '24 op 14 J&J|_--.--|-.---- 4.90 
rough 4s July ’26J&J 97% -.---- emis fo tal’27-'41.M&N>b 4.60 'to 4. sa i “I Philit Co— 
Medford 4s Feb 1930..F&A, 96 |-.-.-- — Kooe chingCo5s’ 24-"33.J&J 66 14% to 6%| \ ef Deo '35 op '33_J&J|-_...--|-.-.-- 4.85 
Se Apr 1 1924-28 tax ex .. | 101 |..-.-- ---|| 5s Ditel 1924-1935_J&J|b614%| to 6% 
Melrose 4s June 1924__J SG scees ---||Minnea | NEBRASKA, 
Methuen 4s 1925_____- a 98 | sheudal a a 1089-1028 lek cial J&Db 4.90 [to 4.50/% | Doug as Co—4s ’23-'28 A&O}-...._|-.-.-- 14.60 
Middlesex County— | || 53 1929-1932 ----___- JkDp 4.85 [to 4.50 ¢ % | ighway 1942.-._A&O|_____- aaedee 4.60 
48 1923 to 1924____ __ J&D 9934'....-. ---|| 58,1935, °36, '40, "43, °45, | a 3s Highwa S968... AMM cccnce|oocens 4.60 
Milton 3143 1924 to’32 F&A 94}¢ ------ ene! '46°47,'48,'49,'50_ Jedd 4.60 |to 4.40/% || Grand 1st 44) 25 0p*10 J&J|-.-.--|..-.-- 4.60 
New Bedford 4s 1926..A&O 97% -.---- o--| 5sStImpMay2’36-41M&N 2b 4.60 |to 4.40 & || Lincoln—4 43°24 to 29 F&A|-----.|-2---- 4.60 
és Sewer 1924-41 (tax- al 4%%{3 1924- 1925 sande J&D> 5% |to 4.50 %, || Lincoln 8 D 445 Oe | ae ee 4.60 
ew Gramt) =~. M&N) 9854)...... _..|| 48@s 19261938...2.- b 4.60 to 4.40/% || Omaha B43 1941 MEEN|b 5% \{0 4.70 % 
ae | || 4343 Mar 1924- 1937.M&S 4.60 |to 4.40 G, | Ge 1930, 35, 40, , 4 nit ae Teena. .50 
gr a to ’34_ Jed ee coo § 3 School RE see b 4.55 |to 4.35 % 3 Renewal 1924_. J&J|------|------ 4.50 
wet seo 9594) -- 2-2 77] 23S cRoot San 1927.2 SEI 4:73 |to 4.401% || 4%9s Refunding 1984-969|------|_222-- 4:50 
8 Water Des 1926. 3&D 9674) ------ ---|| 48 May 11927...... &Nb 4.75 to 4.40/% || 4343 W W Dec 15'41_J&J|------|------ 4.50 
Nort | 4s School Jan 1 1935__J&Tb 4.50 |to 4.30/% || Omaha S D 4443 1928__J&J|------|------ 4.50 
BB d Palak O24 to 1926. _J&s OF [.nccce ---| 43 Improvement 1942 s&D? 4.50 |to 4.30/% | 445 duly vatican i nmanadhahndiod’ 4.50 
4s  emaayspapanene so Olb 4.50 |to 4.30)/% || Ss 1948....... 2 (| RS ES 4.50 
4{s 1925-30 (tax exempt) eo ---| 3443 School Jan 1 ’29- E35 4.65 |to 4.40 G, 51s Mts 2 1051_-_M&N|b 4.80 ‘ 65% 
Quincy 34s '24 to'39._A&O -... _|-.----| -- 3hys Water Wks 1932_J&J\b 4.65 |to 4.40) % | So Omaha 34s 2 S400 08 Fl o6cncslcoccee -70 
Tax exempt__._-...... 9656 .ccece “2 Ramse | , 50 Omaha § 
Salem 4s Jan 1 '32-'54 tax-ex, OB leccace oual soeehi& Bdge’ 2443 J&DIb 4.70 |to 4.50% 8s Dec 1929__.._.-_-. ee Sa 4.70 
Springfield 334s 1935.--J&J/ 91 |-----. "has Louis Co 58 1924-29__J Jey eniiank sree 4.50 
ae ani BO lescsce me a) UO eee cy: ees See --|4.70 NEVADA 
Teunton 4s SBD) 87 | .ccoce ---||St Paul— | Reno—5s 1924 op 1909_J&J|-_.-.-.|-.---- 5 
834s Sewer Dec 1'30_J&D, 93 |..-.-. ---|| 63 School July 1 1951_J&J\b 4.70 |to 4.40) % WashoeCoSD 5s’ 24to’29 M&S|-_.----|------ 5 
WwW eld 48 '23-'33..AkO 96%4|....-.. ---|| 53 Refg July 2’24-31_J&J> 4.75 4 50% 
Watertown—4s'24-'34._J&J 96'4)-.--.-- st, 5s School July 1 1951_J&J\b 4.70 to 4.40; % | NEW HAMPSHIRE 
344s 1924 to 1929._..J&J 95%4).----- ena 3 July 1935... .__- J&Jb 4.60 |to 4. 35,29 || 3443 Hospital 1924-25 __J&J|_.---.|---.-- ane 
Winchester 4s 1923-24_.J&D) 9934)..---- deal 3 Park June 1'43_J&D)b 4.60 o 4. 35 || Berlin—4s Ref 1923-35 M&N}---.--|------ wise 
| | 4 3 Sewer July 1'43_J&J)b 4.60 |to 4.35) Q | Concord— 
MEXICO | 4343 Water Aug 1'43.F& AD 4.60 'to 4. 35,\% || _ 3348 1924 to 1929... _J&J]_.----|-.---- eho 
See Foreign Gov'ts page 49. || 4% Ref July 2 4 "BLS &db 4.70 |to 4.40 G | Dover 3s ’28-'31....J&D|_.-.--|-.-.-- bie 
| 4343 Nov 11931..." -|b 4.70 |to 4.40% || Laconta—4s 1924. --/[A&0|-2-~2-|722222 oe 
PR ny orgy (See foot ot @ 0) ] 4s “Ref Mar 1 1939_- M&S5 4.50 |to 4. 25) oh Manchester— 
8 July 15 1941....J&J15)-.-.--|....-- 4.50| 43 Sew’age July 1 °39_J&J\b 4.50 |to 4.25 % | 49 1924-40 (tax-ex)_F&Al|_..__.|---.-- eco 
s Oct 15 1941__..A&O15 ....-- --- -'445| 43 March 1 1940. ...M M&S 4.50 |to 4.25 g || 48 1925-1942(tax-ex) _J&J/_....-|------ ate 
1 Spenway = | ... .445'/S8’th St Paul 5s ref ’33- —_ iainbenate igalscagpe 4.75| 4s Sewer 1924-'43 (tax- 
mimes || ee = ae 33) | Ozemnt).....«cess< Oo a eee sae 
Gs H hway 1943_.__F&A-.--.-- leweoee 4.35 | MISSISSIPPI || Nashua—3s 1923_.-.. A&Q|..-.-.|------ — 
sHighway Imp 1937 A&O _.-.--|_.-.-. 4.3015 . Impt 1924-1930_._.M&S|------|_.-.-- 4.75) Pembroke 4s '24-'34.._F&A|--....|------ eee 
te hway Imp 1942._A&O -...--|...._. 4.25/53 Impt 1931-1946... M&S\------|__-.-- 4.70| Portsmouth 4s g Sch ’23 J&D|--____|------ cio 
Ann Arbor School District— * 5s April 1929 1934. --A&O nGeeselne sete 4.75| 483 Ref Water 1932_._J&J|.._.-- eco 
2 Sept 1935-. RS 4.50 48 Sateen — Sania iat 4.70] Stratford 5s May 1933-1054-|_--- 
Battle Creek— 44s July 1 1924- 1038-343 ------|---- --|4-65 
4s City Hall 1927-36. F&A/b 4.50 |to 4.40 Ke ‘4s July 1 1936....._. &d\----22|-222-- 4.65 NEW JERSEY. 
Bay Ang a J&J\------|_.---- 4.50 314s Refund Jan 1 1927- yet ------|_...--|4-70) 4%{s Road & bdge 1933 _J&J|-.----|------ 4.25 
eg W 1924-1951 M&S 5% \to 4.80\% \33 8 State 1934 op '14__J&Jj------|..-- -|4.70 4%s Road & bdge 1938_J&J|-.----|------ 4.25 
Bay City Union 8S D— | Biloxi 5s 1924- 948 ALOD 5.30 |to 5.10, 2 o| Asbury Park—5s 1924 J&D| -- 4.80 
066 1926, 1931, 1936__J&J\b 4.70 |to 4.60% IGroonvilis 5a 1927_.__. M4&S.-.---- ateaial 4%s School Jan 1943_J&J| -- 4.80 
Bay Co—o4s Dec 15’23.J&D)---.--|___- a 50 Jackson 5s July 1 °33_J&J)------|-.-.--- — || Atlantic City—5s 1925. J&D)|:_-.-- |------ 4.75 
Bessemer 514s 1924-49- F&A dD 5.25 \to 4.80 % 53 Water Au 1os8. F&A nndeetee epee F 63 1927_- eps — 4.75 
Calhoun Co 4 4s '24- '26A&0) neat | sda 14.75| 53 Water 1930__....F&Al------ Es 4%s 1924-1937______ SERER seaeneer: 4.75 
Detroit— || 58 June 1 1932_.._.- 5a. -.---|5 || 4%s8 1938;1958_..... S&J|.-..-- si alg. 4.75 
‘o 63 Pub Serv 1924-29_ 5&3! Beene | aoe ‘. 60|Jones Co 5s 1924-'42_ MEN D | 5.40 |to 5.20 %o_}| 4 Water 1926...3&J|_...-.|-.-.-. 4.75 
o 63 Pub Serv 1930-51_J&J/_._--- | -erere .50'| Meridian—63 May 94_ May) 5.20} "3 =e ee eee 4.75 
0 Ht Nov 1 1945___.M&N)-.-..-- eas IS: 50) 5s Dee 1 1666... J&D .. 5 | 3 Jan 1 aoee el Aree Es PE [4-75 
o 54s Pub Util ’24-’29 J&J|--_.-- laced 2 60) 44s 3 Sch House 1941_J&J\ . 4.90) 4s ater 1930_.....- | ee ee 4.75 
o 5143 Pub Util’30-'51 J&J|_---_- eenetabe 0|Mississippi Levee Dist— _| Atlantic Co—6s R'd*26J&D] 101 | - 
o 54s Pub Util’ 26-’48A&0 b 4.60 |to 4.50 e 53 May 2 1944_____. M&N| i doa 5.50) Atlantic Highlands— 
5s Pub Impt 1924-29__J&J|_.-.-- a ae 53 July 1 1953______- J&J) omen 50 | 43 g Sewer July 1 1928 J&J| es, Se 5.10 
5s Pub Impt 1930-51__J&J\b 4.50 |to 4.75 Me ; 44s ept 1934..... M&S... -|-.---- 5.50) Aubud 8 D 6s '23-"40..A&Ob 4. 65 |b 4.50 *. 
o 6s Jan 15 1936-42_J&J15 -.---- | adn 4.50 Vicksburg— | Sg ! Bayonne—5s Fund 1928 J&J|._._-_|------ 4.75 
rit ae Lib 1948 J&J15 -.-.--|---.-- ‘440, 53 St Impt 1924-'32__F&A------|---- -|5.10, 63 Jan 1 1924-1949__-J&J|_-...-)------ 13 
o 4448 °32, '35-"42_ J&J15 -.----). 2.2. 14.45| 4163 Sewer Dec 1 ’28_ Dec ------|-...-- Py it s Pending 1931.--J&D) basses lownscelti te 
44s 1942 1952______ | ee eps '4.40 Yazoo-Miss Delta Levee Dist | |. 50 Jan 1 1933......J&J|..-.- eee 4.75 
o 43 Aug 15'23-°28_F&A15 ---.--|-.--_- 4.60 68 1947 option 1917__J&J) 5,50 | 4s oati a hes 1928 se): seenasive --.-|4.75 
o 48 School 1946....M&N)_...--/-..... \4.50 bs 1924-1954_...... MAND 5 .60 to 5.40 #49 | Belleville 532 ro M&N 5% to 4 ed 
344s Park 1930_____- M&S/..-... See 14.50 s July 1949_____-.. SRE Reta | 443 ree | ae i 5% to 4.85 3 
eEscanaba 44s 1924-30- ep Detsotets. 14,70 rt 952 Sotien sean-*-Sne PS (EER 5:40, Belleville S D A 7 44 M&N., b 5 5% 0485% — 
eFlint 444s 1924-39__.__. F&A)... --|_____. 4.70 | Bergen Co 5s '31-°34.J&D).....-|-.. ... 4.75 
4748 1938-1953......J&D)......}...... '4.70 MISSOURI J 3 Dec 1 1935-'42- J&D) ent TEESE: (4.50 
4%s 1924-1937_.....J&D TERRE Meet: 14.70 $8 March 1930-1936_______-|------ oer 14 35 Oe 2008 LUGE. onnccece lee eae: \4.50 
05s (Mar 15 & Apr 1)’31-50)---._-}___.__ 4.75 34s Cap Bldg '24-’25 op J&J ------|-.---- ---|| 53 Dec 15 1923-1955J&D15 __.__-|-- .---|4.50 
oGenesee Co 63 1924-31 MKN b 4.75 |to 4.70 % ansas City | | tis 1924-1939_____. EH Ms: \4.50 
Grand Rapids— | | W 1939________ J&J 105%) eamabing “<a 3 Aug 1924-1938. Raed eee \4.50 
3 Flood Protec ’33.M&S ..-.-.|..-... |4.50° 3 oY dope 11930....M&S 99 |-.-.-- “Ig 43 Court Hse '24-’38.A&0O)_-_-_-|------ \4.50 
43 ater Nov 15’29-M&N ....../..-... 4.50 3 Mar 1 1933____.M&S 99% mie -- || Camden— ’ | 
Highland Park 5s 1928__J&J)-.----|-.--.. '4.70 2 July 1 1924......- 3&5, 98 |....-- oe | ons Aug 1 ’24- ee ee 4.50 
04}4s Sept 15 1934_ RG ‘lr 14.60 43s Market House ’24_ S&S) Se leeeaes -~ | 3 School ,1943..--A&O ieee ivalin wk |4.50 
Jackson 44% 1930-47 A&O16 b 4.60 |to 4.50 % || 43 Water 1924_...__- met) OO llescaee -- || 443 Water’24to’60 MK&N _...--|.----- 4.50 
Kalamazoo—o 44s Sewer & | 3 July 1 1924_.....- 3a5, 96 |....-- ---|| 48 Paving 1929. ___. EE bn catclonnwahe 4.50 
Impt 1924- gs er oe J&S nt 4.70| 4s Sept 11930_____- M&S 95% ..-.-- ---|| Camden Co 4s 1933- "7 EES ERE: 4.40 
alamazoo S$ D No i— | Kansas City School Dist | | Ae ~serumanrens bin spies: 4.40 
0 maar yh 7 30. M&S15 b 4.70 |to 4.60,% bs July 1941_....... cS) fe oon er» May—5s 1034-7 34D éeistabosawne 5 
Lansing—5s 1923_...-- nernedlenetan 3 July 1 1933_--_- J&J| 993%4)-.-.-- | 2% ool 1924-51_M&S _____.]_...-- 5 
wes leapJuly 15°24. -32J&J315b 4.75 to 4.50 % ol * July 1 1937___-- J&J| 9034)-.-.-- ---| § 1924-1952_____- | aes See 5 
o5s Sewer 1924-’26._J&D)/___...!_..._. 14.70) . ilalpelpaeies J&Jj| 96%|..-..-. ow East Orange 443’ 25-45 F&A ESR eee 4.65 
o5s Jan 3 1924-1932..J&J3\-.--..\.....- 4.60| 4s 4s uly * aig J&J 95%4).-..-- 2x || “5s Sewer 1924-1960. _J&J|-~-272|722222 4:65 
04%{s Jan 3 1030-36..5433 ia aaa ‘aetee: 14.55| 316s July 1925______- J&J, 96 | pana oor|] 48 1984..-.---2-ce MF scanaedieeenes 4.65 
44s 1937-46___._.-. ae: 4.50 Little River Drainage Dist— | - Water 1933_-_..-- J ee Aer 4.65 
Marquette 34s 1996. --324 Saas id ar ee 4. 75| 5%s Oct 1923- 1933.-A&O a sane ba caitealeill 5.50 3 4s ‘CS See” ee eee [4-85 
a tush aa cE eee 4.75 St Joseph— | - eth—4 4s 1955_.-JS&JS SS) ERT H:- 4.70 
s W-W 1924- ree ys b 4. 7 to 4.50 2 | 4s 1924 aa M&sb 5% |to 4. 80% 8 Dec 1 1923-'46..J&D _____- loawees 4.70 
“3 2h) = ae eee 4.50) (Namen te Ps M&Nb} 4. 80 to 4. 60 re une 1 1927....-.J& motee ae 4.70 
Muskegon 8S D—5s 1942.J uly! EE (Ga 4.50 St » B... School District— | Englewood—4s Sep ’35 M&S -__---)____-- 4.75 
Muskegon Co 44s 1932_J&J|-.-.-.|-.-.-- 4.60| 4%s 1925, 1930 & 1935___|b 4.40 |to 4. + % Sores Co 44s Road '53 F&A b 4.50 |to 4.25) 
Pontiac—4 4s '31-'47__M&S|-.-.-.|-.-.-- 4. 65 St Louls— | | 3 L'd Purch '24-"46 J&J b 4.50 |to 4.25 
88s Sewer 1924-1942____|......|...... 4\%s Bdge-Compl '35 A&O b 4.60 |to 4.25 % ‘ 3 Hospital '24-"49.F&A b 4.50 |to ‘0 
63 Wat Imp 1924-’28_J&D}_-----'-_-._. ‘ 70 4%3s Pub Bidg & Imp 4 4%s 32-’36_..F&A b 4.60 ito $304 
63s Wat Imp 1929-'35-_ J&D ER ess 1928-1943 pire aEy J&J > 4.60 'to 4.25% } 48 1926.....--.---- F&A b 4.70 |to 4.40 e 
63 Wat Imp 1936-'50-J&D\b 4.60 to 4.50 Zool | 4s Insane Asy’m '28_A&0b 4.60 to 4.25 4s Hospital 1946..-.F&A b 4.50 |to 4.20 # 
Port Huron 48 ert es--aian ------|------ rey 43 Public Impt 1938- js? B -2 ito ae mo? _ (Be _ pes b 4.60 |to 4.25)% 
Saginaw 4}4s Wat ’25_- N | -0-0-0]-0-c-e 4.60, 4s Public _ . | 
" | 4s 4s WW Dr S ’31_.M&N } 4.60 |to 4.25 % 28 1924-1960............ | eecccelesesce 5 
| | 





J Flat price. 


b Basis n Nominal. 
after that date by municipal corporations are tax-exempt and these. accord 





13 1909, and which went into effect Sept. 1 1¥U¥, bonds issued 
o Tax exempt; under a law cours iy eR ee my 
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Bonds. Bid. Ask. re || | Bende. Bia A | | Te | 
Fairview—6e 1944.__.-.._- - - | _ 48. |¥e-) Bonds | Bid | Pret 
Gloucester Co44s'28-'26 var|------|_..... 4.90| Bernalillo Co 68°24 op 123&J 1 : sk. |Net. 
Hackensack—4 8 1942F&A\ MaeReTEresewe ” ee ee calecames 5 | none 44s '24-°34_F&Ab 4.25 to 4.2 
Harrison—4e6 1930._...J&J'_....-|____.. | 4.60 | Socorro Co 58’41 op'21_A&O\______|_____- | 6 s Wat Imp 1924-41J&Jb 4.25 |to 4. reg 
Hoboken—4%s 1940..-J&J 6 4.70 |to 4.66 4. 70) wer ere| ------ 15.50) ‘ at Imp 1942- 0 4.25 |t0 4.15% 
3% 1 1931 8 1060... 128 b 4.70 |to 4.60 NEW YORK | || New Roch balie-— Re: Ree 4.10 
58 Schoo! 1924-1084. .J&J she é. 70 \to 4.00% || 5s Mar 1 1924-1971_...M&S/b 4.10 |to 3 | || 88 1926-1929_.-._.- M&N. 
6s Sewer June 1 '26-J&D b 4.80 to 4.708% | 58 Jan 1 1924-1971____- S43\b 4.10 |to et 2 || o 1930-1950___-__- MAN 4.35 lio sae 
6s Pav & Sew deen F&A b 4:80 reg si48 Highway 1963__-M&S| 111 0 3.95) 7% || 414s Mun Imp’ 24-35.M&N|b 4.25 | : = 9 
Hudson Co—4348 1948.AKO).-----\o 455 | $388 Gamal 10640 2 gas] il | 112%4| 227) 83401924 t0 1088. ee 
4348 May 11950. __.M&N)__- 2-2) 70 ooo \4. 55 4%s Canal 1965.-_-_-._J&J| 106 +45] ---|| _ 3348 1924 to oe ee oe ee 4.25 
e g Park 1959 & °54_MAN|______|...... 14.55| 4148 Highway 1965____M&S 106 et] onok New York City— ce 4.20 
4s gold Ref 1935...-F&A\__.-.-|------ et 44s Barge Canal 1945__J&J 104 -—* ---|| 4748 June 1965 -.---- J&D! 10414] 105 
ad July 15°25 J&J15|------|_--_-- 4.55| 4s Canal Term 1942....J&J| 100 | 102 ---|| 4348 June 1924- 30.--5& Dit 4.40 It 05 74) zoo 
Irvington 5e School '63.J&D\_.____|_..... '4.55| 4s Canal Term Jan 1946_J&J| 100 | 102 ---| 4448 ay Secereccrn S| 104% ‘ =20/% 
Jempe Cit a. .......|...._- '4.80| 48 g High Imp Mar’58.M&S| 102%] 103%) ---| 4448 (old) May 1957- men 10414 05 | --- 
1942-1953. _A&O|__ ~~ ~~ |- 777 o> 4.50) 4s 6B Imp Sep '58._M&$S 102%| 103%) ---| 448 spew) Nov '57_M&N 10414 "sasue ore 4 
Bige Dec 1 1931-1938 J&D|_......|....-- 4.40) 48 High Imp Mar 1960.M&S| 102%| 10334! ---|| 448 Corp stock 1967_J&J) 10414 ets, poe 
old aesess 1924..M&N|______|-.-- ~~ 4.40| 4s Canal Imp July 1960-J&J| 102 10334| 777 4 14x Corp stock’24-’32J&J\b 4.40 |to i ae 
48 School 1923-58.J&D)______ |---| ets) 4s Canal Imp Jan 1961_.3&J| 102%| 103%) __- 4348 Pe stk 1971.J&D15| 104% a ead © 
at) me ee | RR “| ER gee 18g - 
ee ee = m ar a oe 4 i sos tamu ais aida yi --- 
448 Water 1961_ --- S&ed SPposelscoces ee 3 Pa isade Park 061 mas 193% eds, ---|| 4348 Mar 1 1666---aee 100 read. <= 
4\%s Park Mar 1961_M&S|______|______ 4.40| 43 Canal Jan 1962_____J&J 102% oe one 4143 Mar 1 1964____M&S| 100% 00%) - - - 
‘Water 1932_____- a  e \4.40)| 4s Highw Imp Mar '62_M&S| 10212 19334 -_-|| 418 April 1 1966.-.-A&O! 100%|____ ~~ svat 
4s Refunding 1949... F&A\_.____|.--~77 4.40) 4s Canal Imp Jan 1967_J&J 102%4| 103%¢| -~~ 414s Apr 15 1972. -A&O15| 10014| 10034) __- 
Reneesy 448 1936____- esas, fates: 4.40 | 4s Highw Imp Mar '67_M&S 10214 103% Z2r|| 48 Various 1936....M&N| 96% 07) --- 
s April 1962____- — aieiatal beatae 4.85| 4s Palisades Park 1967_M4&S 10214 pes --- 4s Nov 1955__....- M&N| 9537 "5632! — 
8 Sch Imp '2452_J&D}_____-|_____- \4-90; 38 g Jan 1 1956_.___- J&J}| 95° $4| --"|| 4s Various 19546..--M&N| 953; 6%) - -- 
selds Wat e,...dae 4.90] 3s g July 11958_——_-__- Sis iain So. May °57.M&N| 9634 96%) -_- 
Long Branch 5s 1943--M&N SSontepoecees 4.90) 3s g Canal Jan 1 1959. _J&Jd) 95 99 |---|) 43 Nov 1958... MEN 9632| 97121 777 
4s June 1 1936......4&D)..__--|---- 7” '4.90| Albany—4%s '24'28.d&D|____ 99 | 7""|| 4s May 1959._--.__M&N| 963% 9734) --- 
a at ~ 1924-1957 - Nes AS seals: '4.90| 4348 Water 1923-34-M&N|___-_-|__7 22. 4.20) 314s Bklyn M Sew’27_J&J/: a at 9744) -.. 
6s Imp 1926, ......-- ao ere 4.80) 4348 Oct 1963 --__. eeu! omens: 4.15) 344s D’k 1927 Ex__- MEN) wr pets --- 
Mercer Con gia aa 4.80) 448 Water 1932_...M&N|______|_.___- 4.10) 3 7ae Somat 1941_M&Nib 4.40 re <2 
4s Road 1933_..._-- ad eit 4.50) 4349 1096- age J&D'5 4.15 poner 344s Exempt 1942_.M&Nb 4.40 ret --- 
3348 Apr Eh rane ead iegaleiate 4-50 unic&Sch *24763 J&J\b 4.15 |to 4% |__| 3148 RT 1948-1950_M&Ni, 4.4014.20%) _ ~~ 
ad& Bdge’ 24-34F&Al...___|---- 7” (4.50 48 Park 1924 to'30--M&N 04%| ---|| 32488 Exempt 1952-M&N R614 20% - ~~ 
Middlesex Co 4'48'24-'34J4J|______|__.__- 4.50| 3s Pub Imp '24-’34 F&A|_____-|--_-_- 4.15) 3148g Exempt 1953 _M&N satel aaa 77 
6s Road 1924-1931..J&D|______|...__. 4.50| Albany Co—3 %4s'24-25 F&A|______|_--_-- 4.10) 3148 g Exempt 1954.M&N 87" 8814) --- 
414s Fund July 1924-1939_|___-__|_____- 4.50) 3348 Aug 1 1925. .__ ange: ‘tet 4.15) 3148 Water Reg BR ee 
46 Imp 192432... A&O|______|_____- 4.50 | 448 1936-1937-1938_M&N|__-_-| 2 2. 4.15) 3348 Exempt 1955--M&N| 8614 88 | --- 
3148 Bridge '24 to '31_J&J|_-____|_..._- it 30\ Allegan Co 44s8'32-'36 M&S|_... |... \4.05|| 314s S8tk April 1°54__A&0 8612 ww escal woe 
Monmouth Co 66 1926.M&S)_...__|...~~- 4.50 Amsterdam 5s Wat 1923-37_|5 4.30 |to 4.25 14.20, 3448 Nov 11929__..M&N\b 4.40 88 74) - -- 
Montclair 4148 Sch °41_A&0|_____-|_..__- 4 70| Aubu’n-4 49 Dec6’23-313&D) ___ 04.25%, | 38 ¢ Dock 1924 ace faala ana * 
4\a H Sch Bide '44.0&D\__ 7/7777 77 4. .60| 43 Water May’2425M&N| | 4-20) 3s RT 1950 Exem_M&N\|p er 4.20% --- 
3 $ School 1932. __. atone ------/4.60| 4848 1925-1934_______ b 4.30 |to 4. 4.20 Ming alls—5%s'41-48M&N|___ 4.20% -.- 
Morris Co—48'350p'05J&J|______|_____- 4.60 Binghamton 48'28&’ 29_F&A ‘ 0 4.20 (2, | 4.10% Sewer Se Se lela dtl 4.30 
448 1942 opt 1922. J&J|______|---- 4.60| 48 Sew Disp '24'36_- F&A} 4.20 to 4.15 4.20| 434 School 1924-26 F&A) ~~ ~~ 7|"~ ---- 4.15 
Morristown 448 tea ee eS 4.60) 4148 1924-1956__-_____ b 4.15 to 4. 10 “o 4348 WatMay1'41-48M&N| |------ 4.25 
Newark—4%s 1944... F&A b 4.60 et 4448 Park 192437___J&J b 4. “98 |to : e | 484s Repav’ 29-33reg M&N| >|” ---- 4.25 
5s Oct 15’23to’ 59ALO 15 b 4.70 lto 334 | 34s Bridge 1935.___F&A 5 |to 4.15 4248 Sew '39-'46 reg-M&N| ~~ ~| 77777 4.30 
58 1924-1958____.--- &Jb 4.70 ko os @ || Brooklyn—d—é6s 1924_ J&s| oaebaais utp -/4-10 3l4s 1942-1945.._._._M&N|-~ | 77777 4.25 
1333 Dock 1959. -- -- an b 4.60 ae aso 4s Bridge 1926_____J&J|_.  |_.._ \4.30)) North Tonawanda 4s’24A&0|_— 7 pravese 4.15 
s Apr 15 '24-*61A&015 b 4.60 |to 4.30 348 g 1924 to 1937_ FES og lesa 00 8 nee oe ead 3587 ee erees *-30 
48 Sch Dec 1'45_.-J&D b 4.60 |t ; 3148 g July 10 1925___J&J 5 jto 4.20 % | Oneida Co 348 '24°28 F&A) 7 kage i 
48 Sch House 1959 op 194918 4.50 Pet a 314s gold 1936......-J&J|_____- ------|4-25] Onondaga Co 38'24-'29 J&J|_-_ | ----- 4.20 
te Faniatow'Sop st Bb 195 (04202 | nine CR -ES a to 01 rer iret teens eee 
oe ewwrennne J "oR oF e Co 58 '24-°33._M&S|\b 4.25 =. eee 8 ° * ilies won---|------ 8-0 
8)48 Track Elev “64. JeD)b 4:50 |to 4.35% || Buffalo— 7s 1924 & so. maT le 4-25 |to 4.15% || 46 March 1 1939. . saael -----|------ 4:20 
mbar $78 | 1934__J&J|b 4.75 ‘= g 6s Parks Jan 1 1924._J&J|______|_.__.- |4.25)|O Grange Co $14 1924._Feb1| |------ 4.20 
New Brunswick 75 |to4.50% || 4348 June 15 1944_J&D 15|_--777|227222 4.25 448 1924 42. M&S) 4.30 |to 4.25 aa 
4348 Aug | 1924-57__F&Al_ igs June 15 1964.J&D 15\.--- | |4.10) Ose lie 4 1924-29_M&N| 04. 25 %, 
North Bergen 58 1941..J&D|______|_____- 4.50 8 1924-1968______ J&D 5 4.15 to 4. a oe 48 Sch 1924-1946. -M&N|) 4.4( a 
63 School 1930. 29---M&$)------|------ 5 oie OD 1S ere Gen ae oa 410 Penn Yan 4.358 .358 '23 to’310ct ) |to 4. 30 7, 
00 eet ad une 15 1924-’30_ weeweanr< etehe }te-+ ee ‘hdadaies \nietatce 
No Plainfield 56 1923- toss “IBN. -aegaager en 5 4s June 15 1960____- “JED eases pairs \4.15 “Sse 1024 1924 to 1930_-.M&S | 
Nutley 56 1933__.___-- iin ete ° Ht Park Reg 1927__F&A|___ |. | - | s Water 1924-52__J&D\h 4.25 to 4.1 ; 4,20 
seeeees COs —ete..-ne | ....- s Water 1924-35_-M&Sb 4.15 t 4.15) Pu nam Co 4%s'24-'20.F&A. | 4.15 % 
Ora SObd to 6E.SRIIE 58 ic CBB, | rretee bien tonane ean 0 4.05) %, o|| Queens County 48 1927 J&B oo 0002) -7 22. -30 
58 Nater 1938___.-- F&AIb 4.75 eG gt Corning 5148 1924-60_ M&S) ada tatatatatate bi Rochester—5s 1924-26_.F&A_ er 
Be Water 0 7 Se AIS £:73 |e $-55 & || Cortland Co 4348.'24 515 &J}b 4.25 to 4.15 4340 58 1927-1931 (coup). F&A ______|.22227 4.20 
4s Sch House 1934...J&D|b 4.75 |to 4.55 DelawareCo4. 20s'2452A&0\p 4.30 to 4.15 ¢ 5e 1932-1951 (coup)..F&A\-~~2)1227224.15 
roses 4468 1924-°40__M&S|b 4.75 |to 4 55 Elmira—4s 1935_-___- M&S\b 4.30 rh 15 G 434s Jan 15 1938.....d43| ~~ ~\"""777 4.15 
8 Gen Imp '23-28_J&D}} 4.75 |to 4 55 44s Water 1923-'45_A&O)b 4.35 = 4. 05)? ey 444s Municipal 1945-M&S__ eer 2 | 
Bigs Gen Imp '20-44-J&DIb 4.75 to 4.0 434s Apr 11933-1935-.- |p 4.35 to 4.10 4348 Pub Imp’25-'48.F&Ab 4.20 to 4.10 ad 
5348 Gen Imp "45-51 J& Db 4.75 to 4.55 Eris Sot its 26 20teg ox ese 38 tosses, || 48s School 1924-45.-J&J) 4 4.20 to 4.10 % 
--—<<—-- RR oO 8 r c “se @ ; y 4 59 
44s 1944______ M&N ; yeh ito 4:59 % Fulton—3 10884 og 39 ge” €.26 tos. 20) % || 48 1924 to 1927 “$65 4.20 to 4.15% 
Passaic Co—4s '24-'24. _J&J -75 't0 4.55% || Garden City— | eerece'------ \4.25)) 4s Im poe &c’ 94547 J&T i 4 1s io 4o% 4.15 
Paterson— = | | 4.50 4348 1924 to 1952____J&J)b 4. 40 ' 4. log l 3798 July 1 1924_J&J b 4.15 to 4% a 
68 1925 & 1926__-_- M&N}. | Geneva—4s Water '26_A&O! 0 4.30) | 8 Re 1933 opt leans Nabiac 4.15 
5}4s 1923-1926__._- re Sneee eens 4.75 Glens Falls—4\4s ref sewer) | SS 4 20 Rock tee Ree bey +» ARRIER ESS g 
5248 1927-1934. ____ MAR rrr 7777S ZS , Aus 81 19241928. F&A | || 344s Fund 1924... _J&D_ 4.25 to 4.20% 
534s 1935 1959____- a 4.75, Groton 6s Wat '24 ian wae "|" "" "=" \4.25,| Rome—4 4s Sept 15°31. Jas ooo! -nnnne BemO 
4348 1933 to 1944.__M&N|______|______ 4.75) Haverstraw 4.12s'24 *S7MA&SIi 4 20 to 4.35 =\4. 00) 5\%s 1931- 1941. a eer 
4i4s Feb 1 1945...-F&A|__..__|_..__- 4.75) Hempstead Un FS D No.1— | Rye 5s Mar 10 '24 sg“, - 4.30 
4s N C Hall '24 to 82_J&J|____--|____.- 4.75| 5348 1924-1929______J&J | SaranacLake4 4s'23-26 M&S 4.50 ito 4.35 % 
— Amboy 4348 Apr 1944_|_____- ---- --|4-75) 63 1925-1930........... 4.40) 4.453 FireHouse’ 24393 &J __ -|------4- “60 
re ee ee rerers 4.85) _ 63 eS abate atest \4.50)| | Saratoga Co 5s 1925-41 w-s at ---..'4.60 
pin Funding a... rw: tw onal 43°93 27M&N| ~~ 777) 777277 | 4.50) Meousanp & —<_ | b 4.30 \to 4.25 % 
eld—4s'23 to’34_.J&D|______|777~" -85)| Hudson— ° . 4s Park 1924- ii 
om. School 1959___-_- i owcenclsncoce 4.85) 434s Righ Sch’25-'32 A&O 1 Scarsdale 44s 24-40. ALO . 4.30 |to 4. 20 To 
amsey 53 Water 1923-'40_|_12 27 ~|"77 277 4.85) Irvington 4.103 '23-"36_-A&O)b 4. $80) Oeetaet 53 1924-33. J&J\_ 4.35 |to 4. 25 % 
Ridgefield 5s July '24-"31J&J|__._.-|_.___- 4.85) Ithaca 4.303 '27 op var_J&J 35 to 4.30% || 448 1924-1931 ea -***|->**"* 4.25 
idgewood 5s 1924-'26_F&A)____- |__| ee 414s Rer Water 1942. _J&J 4°25) 4148 1924-1934___-_ En ey ee 
Riverside 5s 1925-’°32__A&éO|}______|_____. 4.85| Jamest’n 4s Mar 20°43_A&0 4.15 | Scheneé Co 4s’ 42°5R Jad” $.20 |to 4.15 % 
boy Isle City 5s 1943... F&A|______|_____- 4.85| Jamestown S D 5s 1925-29__|_ |414| Solvay 4%s 1924-40. F&A ___ -----4% 
Orange—4s'24 to "44_J&J|______|_-- 77 5.35| 58 1930-1939_______- J&D\) 4.25 4.25 Steuben Go 4s 28-37 F&A’ 4.25 |to 4.20 4.60 
Summit 44s Sch 1941_F&A\______|_____. 4.60| Johnstown 4%s Dec 1923-37\b 4.30 to 4.20 % Suffolk Co 4s '24'32_J&J b 4.25 |to 4.20% 
7 1938-o-e -- eer eseropoenes 4.50| dKings Co 49 May 1 1924-44|), 4.25 $e a 2018 ! 444s Oct 1923-1939__A&O} 4.20 ~~ ~~ =/4.20 
mee S70 Mey Men eiebhe Meek 430| iugaton igen 2400 A&O|b 4. 20 to 4.13.4 || ™5s May i¢ 1924-198 Var_-b 4:20 |to 4.13% 
Roe ae Saeicbabae ‘ D 2ewtlacnées s / | a a & "Oe 7497 
44s Water 1943- -- Bee Beeeen ses se= het Madison Co 4%’ rer tese ee waiadig hades jrccoce 4°20 54s 1923. aoe satel cs 4.25 |to 4.20% 
43 City Hall 1939..._J&D|______|_.777 4.50|Mamaroneck Un FSD Noll ia 30| 4s Refunding 1929. J&D. 4.30 |to 4.20/% 
34s Sch Nov 11929 M&N|______|__- 77> 4.50) 5 44s May 1°2428_._M&N | 844s Water 1928... J&J\~7~77|777777 14.15 
Union = Pc tame saan Ween 77 **|"°**""0 50 s May 1'29-" 52__M&N eee es 4. 50| Tioga Co 5s 1924-30.__M&S'_____|_____- 4.15 
448 1942_._......- Mé&si_____- jrorees 4.50) Mid leport 4.353'23'42.J&D/\b 4.50 to 4.40 4.50) Tonawanda 48° 24-"42_J&J)7 2707) 7777 \4.30 
He Oct * 1042 eae er ce nse 4.50) 4.353 Sewer ’23-39__._J&D\b 4.50 t a Zo 1 a Water 1924-1950. _J&J| ~~ "|-7"7~* 4.60 
Vv 5%s June 1 1926____J&D|____._\______ 4.50! Middletown 34s 1931_F&A 50 to4.40°% || 54s Water 1924-50__J&J)- 9777) 77777 4.70 
Was urg—See Newark. =| | 4. 50 | Mt Vernon 4%s’31-’43-A&O|b 4.25 to 4.2 5 of 20| 5isSt Impt 1931___J&J)_____| 7 4.70 
eehawken 4}4s '23-28. J&D | 63 March 1924......M&S 25 to 4.20 || Troy—4 4s 1923-1925--J&D,_- | 7 4.70 
ee se a (4.85) 5348 1924....... ~" A&O pape: [ser ese 4.30| 63 1926-1940 reg__ en <a teers 4.25 
5s June 15 '24-’60__.J&D/_-._ | || 6448 1925-1934_._._. ip het 4.30 | $732 School 1924- 31 F&A 22 2-e]------ 4.40 
West New York 5s '36-M&S|______|_____- 4.85) 5348 1935-1941-- 7-22 A&O\_-- 77 | oo 4.30] 3 Feb 15 1924-1957 to horn wns ad [4.25 
Wildwood 44s ’24-’57_F&A tees Hcg: Wir ties ao ie. lig a 1:20) 4 ts Water 1924-1925 _ jab inside $20 Po9 
see|-eeee- 8 0 aban 4.20' 48 Sept 11926._____- Sehies Shahan: * 
, NEW MEXICO | 44Zs School 1962-73. M&N b 4.30 to4.20.% || 3448 Water 1994-36. Seil5-c30 kisi 
8 ref 1953 op 1933_._J&J | 48 Sewerage 1950-55-M&N|____ | __ --|4. “15 Utica—4%s 1924-35._-M&N) to 4.15)% 
s Dec 1652 op '22__J&D|__-_--|_-.__- 4.35) 53 Jan 2 1924-1928_ 3&5 : peress |-2-2-- (4.15) 4¥4s Pub Imp’24-"42 oS OS Are 4.20 
und 1939 op 1919..M&S|_.-.__|_..__. 4.50| 5s Jan 2 1938_.____J&J 2|______ |------|4.30| 3 1¢a Nov 1 1923 to’35 Nov|} 4.20 |to 4.10\% 
4s Highway 1924-1944 _J&J|__-222|222227 4.50| Nassau Co—4 4s’ 24-'29- 5 PPPees |------ 4.30! Warsaw Union Fr S D No. 1 5 4.20 |to 4.15% 
Abeqyes ue 44s '29..M&S|__.-__|___- | re oe |------|4.20] 444s 1923-1942___ yee kl an |e 
WIIG S ia daecdnecenclsoaced 4.90} 5s 1931-1939.______M&N|______ jrsscce 4.25) Watertown 414s eece-eoeeg «-50 to 4.40% 
Sachs vieorees 4.80 shes he eee. 1028 Mas| 222222 IE. 20| 53 1924-192 heaped: > phe tebpnis | 
414s 1938-1943_____ oa *->-- |------ 4.20} 5s 1926-1945___-----J&uJ\5 4.25 |to 4. sc|%-25 
s Court House’30-M&S|______ Tpit - 05) 48 May 1 1938-__- __ "eagles: 
pare eE sen em 4.15| 34s Sewer’24 to’ reel --7-- epee x 
b Basis. 4 Now part of New York City. /Flat p:ice.» Nominal. 
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Bonds. 





weneeytet 6s 1923-30__-Var 


~38_A&0 
Westeh'rGos 4s 27&’28J&D 
8 1924-25 reg_._._.J&D 
8 A NG..--782 


1 1990-84-7-S4D 
8 Parkway 1962-86J&D 
8 Co Bidg 1927-44.A&0 
4s Co Bldg 1924-59__M&S. 
> 1930 to 1935 F&A 
s San Sew (33-'82- IKI 
ne Plains—4s '24-'28 F&A 
Sch 1931-1936__A&O 
s Water 1931--.-A 
Wo ahs my Ae de 
Yonkers—4s 


s Jan 1934-1920" “Neo 
8 Jan 1927-1961_ 
8s July + 1925-62__A&O 
1 ’27-"56_ -AkO 


5|| Cleveland *5 
63 1932-1933 &D 
8 Pub Hall 1970_J&D 
W 1936-1968__J&D 
Feb 1°34 F&A 
1949___.M&S 
*4 43 Fire dep’ 24-30 A&O 
*4losFireDept 
443ClarkAv dg’ 42 A&O 
oe Park 1938 ° 
ark 1929-1931___ 
z Grade Cross’ 
Cleveland 8 D *4 
*4148 1929 to 1935 
43 July 1 1932 
*f3 1924-1928 
*63 1929 to 1935____J&D 
|| Cleveland Heights S D— 
||  *63 1926- 1959 
Columbus *6s '49-'57__ 
5s St Impt 1925-1932 mis b 4. 50. 
43 Sewer’ 33 opt ’13_M&S, 
43 Wat W ’450 
3%s 1932 opt 1912__ 
Columbus 8S 
*58 1943-1952 
Cuyahoga Co *6s’ 23-39 A&O. 
*53 Bridge 1923-27_ 
*53 Ref 1924-1932 _- 
*53 Ref 1932-1939__A&O 
43 Ref 1923 to 1926__A&O. 
|| 43 1923-1941 A&O 
|| *Dayton—5s 1924-°32_M&Nb 4.80 
| 63 Gen fund 1928_.A&06 4.90 
3 W W Imp 1944 J&D 5 4.70 
W [mp 1945__F&Ab 4. 70 
3s W W Imp 1940 J&D 6b 
s Bdge 1933-39 A&O 
Dayton SD Ve4 41- "6IM&S3 
U 24°46 M&S16 
;59|| East Liverpool-—4s 1940 J&J 
ae 43 1924 to '38_J&D 
1929-1946___J&J 
*FindlayCltySD5s" 24-273&Jb 4.70 
Fostoria—4s 1925 M&S 
*53 W W Imp ’24 °40 M&S b 4.70 
Franklin Co 43 ’°24.-25 M&S 
*53 Fl Emerg ’24-’29 M&S 
sHos& Bge’ 25-35 F&A’ 
d May2’27-’31 M&N2 
Hemilton Co *4343°43_ bee 
4%3 Oct 1 1939 
450 H J’ne’360 
|| Tronton *4%s W . 
|| Lakewood 44s 1923..A&k0 
4348 1924 & 1925..A&O 
4%s 1926-1939 
s Oct 1945 A&O 
ark&Imp ’23-’41A&0b 4. 60 
*Lawrence Co 5s 1934_M&S 
|| Lima 4s Sewer '23 to’25A&0 
*63 May 1 1925_ 
54s Sewer 1924-1947____b 5% 
st 443 Oct’ 23-Oct’30_A&O 
4 3 Ref ’30 opt ’25__A&O 
5.2! Lane n 5s 1924 to 1932__J&J' 
|| 53 W W Ref’24-’27_M&S 
*63 Fd Sep15’23-28M&S15) 
_|| Lucas Co 4s C-H 1944 - M&8s 
| #5443 WatSup '24"30M&S 4.80 
Madisonville (in Cincinnati) 
5s 1932 opt 1922 de acai J&J) 
44s '24- "33J&D) 
3s 1931 opt 1911__.F&A 
|| Martin’s Fy 53 '26-’44_M&S 
°|| Mercer Co—5s 1924._. F&A 
|| Miami Conservancy Dist— 
Ho (1 to 5 yr mat’ y) J&D 
(5 to 10 yr mat hg + 
3 (after 10 yrs) - _J&D 
etown 4s’300p’20 F&A 
Montgomery County— 
*5s Fl Emerg '24-’42 J&D, 
|| Newark *43{s 1924” 
arg We Ws 192 wee: 


*4143 Stim 
*4163 Marc 











efunding 1950 
4s Building 1951_- -J&J 
Albemarle 6s 1924-38__F&A’ 








3s Street 1924 36_ F&AD §.23 
Sampo oe 23-°46_J&D)b 5.3 

s Funding 1939._M&5S) 

& Bridge 1928-37 _- 

Charlotte—ssSt&Sew’29_J&J 

5s School 1924-46____F&A\b 

s Fund 1924- a. ooo 


N 
3 1931- 1948 aia io MAND 5 5 
3 Water Mar 1935. Jad\......- 
s Water Oct 1°41_A&0) 
3 Wat & Sew 1942_J&J 
\ ssew& Lt'41 J&J} 


Water th to 1945. SKI) bh 5. 
5s Fd & Sewer’ +." "39 F&A 
Granville Co 4 
Greensboro—5s 
56s Aug 1 1942 W_ 
4s Water-Works 1954- J&. i aed 
Greenville 55 W W ’58_F&A 
6s Water July 1924. _J&J 
Iredeil Co 5s Aug 1’42_F&A)______|------ é 
Co 5s Road 1952__M&N) eeien 
Lincoln Co 5s 1943 & °48 J&J)-_ 
5s oe 1937-1951_ F&A) 
Mecklenburg Co— 
6s Ref Nov 1950___.M&N 
Pitt Co 5s 1924-36___._M&N' 
8 1943-1947____._M&S 
und June 1959___J ieee 
Ralel h 5s 1927 A&O . 
unic Bldg 1939__J&J'------! 
Impt June 1 1944_-J& 
Rutherford Co 5s'24-52J&J> 5 
Salisbury 63 Imp’ 24-°35_J&Jb 5. 30 Ito 5 5.25) 9 
were 5.30 to 5. sed! 





*53 Mar 16 


vw '30 J&I) muna 








55.20 |i 5.101%, 


SS 





Surrey Co. 63 May 
Wake Co 5s Fun 
Weldon 6s Jan ieee 1048 al 


& impt 1955_- A&O)- 


Wat & Sew’ ween... ha saee 
me 2 OW 3060..0s << <02 0) o205-= 

4s g Ref July 11929. S&S) 
at tyre 25 M&$.------|- Sass eal 


J&J--- 
ept 1924- 1947.--M&S> 5 


»U'| Marletta— 


J& é 
mpAUg1S'2+-30R GALS -—--—- ee 


NORTH DAKOTA 
s 1945 & 1948 Ser Cc S&S) 
rand Forks 5s. May ’24 '38) 4. 50 | 
Ward Co 4s July 1925.J&J ------ 


grin ie foot-note *) 


et 


*Aeas 1924 & 1928 


5143 1938- 1951 
4348 1924-1947 A&O 
414W WDecal’23 375- p31 


Aliance 414s 1927-32. _J&D| 
Ashland Co—*5s Bridge— | 


A& 
Butler Co 4% 1924____J&)| : 

*4 44sFl-Emer’ 24’31 M&N)b 4.70 
Cambridge—4 43’ 24-'34 J&.J|------ 
*5s Sewer 1953....-M&S| 
*5s Sewer 1931-37__._.M«&S 
Canton—*5s Sew 1953_M&S 
* s Fund 1923-37__J&0 
ater 1944-1959_A&O 
414s Water-Wks ’30_M&S 
4s 1926 & 1927 
®Canton 38 D 5s 1954_A&05 
*5s Dec 10 '23-’26 J&D10 


a Park Jul 





6s 1925-1930 
68 1931-1960 
Warren Co 58 1929-34- M&S! ‘ 
Youngstown *53’23-’25 ALO) eter 
*63 Fund 1928 
6s Bdge 1932-41 


b 4.80 | to 4.601 
ot ite ¢-70 





arch 1941 M&S 
simpFeb ' °46,’51 F&A) 
op ite Mar 10’31_-_M&S10 








*4 4s Sewer 1955. -.-A 
%4%3 dew Sep 3°37 M&S3 





Cincinnati (Concluded) — 

3. tread | Feb 1937____F&A 

ater '45 op, "25 F&A 

ater 1939 op '19_F&A 

Cinc 8 D *4%s 1934_A&013) 
4s 1936 opt 1906 M& 

343 1940 opt 1912__A& 

8s 1940-70 yes 


A 
Portsmoutti—is 23-24 J&D 
|| Sandusky 5s ’24 to ’26_F&A 
Springfield— *5s 1923-1934)b 4.60 

4s 1924-1925 M& 
. Springf’d SD*5s’ 24-39 J&J2\b 4 60 
-6U)| Steubenville *5s '24-’35 M&Sib 4.70 
: Summit Co 5s ’27-’30_A&O}.-. - 
4%3 1925-1937 

Toledo *53WW '37-’44 F&A 
*63 Gen Fund 1929__F&A 
*6s Pub Wharf 1960_M&S 
ont ap 1949 


-<--e-- e+ 








t’31-"55A&O 





& 
A&O 
*30_A&O 
s '23-’28) 








p ’20_M&S| 
S&S) 
43 1926 M&S) 
eekacinal J&D19 


-A&O) 








7c ef 6 


mae 
sweeAss 





oo. 





ere eT. 


oe 
ooc 








wacne A&O 


-M&N'.-.- 





1_A&O 





mre M&s 
s Sept 1 1928___M&S 
3 Wat 1932-34___ J&J 
es Bdg '28, '33&'’38F&A 
1926 A&O 


1 1942__J&J 
32\%s Refund’g 1930_M&N 
Toledo Sch Dist 4s 1923___- 
4s 1924 & ag 





























ivy 

a oe 4.6u 7ittsp S 
A&Ob ‘4. 75 to 4.50 % 
*5s Police Bdg & St’23°32b 4.60t0 4.50 
*4143 1923-1957___- 
4.50) Youngstown School Dis 
*4 B3 1944-1947____M& 
*53 1924-1944 _____ M&Sb 4. 60 \to 4.50 % 
ry 30 Zanesville—*5s City 
4.30, & Market 1924- 39. 
4.30, Zanesville School Dist— 


.A&Ob 4.60 to 4. 50 9 
st— 


all 
wade I 4.70 ‘to 4. 60 % 
58 1924-1943_.....-.. A&Ob 4.70 ‘to 4. 60 % 








Bonds. | Bid. | Ask. 
OKLAHOMA 
s Oct 15 1924-33_ A&O15|....-- taal 
1924- OT seabenchinal 
\Canadian Co 4s '24-'31- FeAl mpegealeoses 
Guthrie 6s W W ’43___A&O._.__--/_.-- 2 
Muskogee—4 4s 1925_ MEN se eeeeanetea mend 
5s Nov 1 1924______ (ee, ime 
5s Sewer 1936______-_ a Su 
kla City—5s '37 op’22 F&A}___.- | 2. wae 
5s Water 1936_____- eel epee 
s Sewer 1936____- EEE, he 
rf TE, REN 
, Okla City 8 D 4s 1933__J&J)_._.../..-... 
Se Pee, Bee inn Pilcecccslscosees 
4. '30 \Okla Co—4 ‘vy * °°. eee pee 
(Okmulgee 5s } far 15 1943. . -| .2.0--| -ecece 
|Payne Co 44s '23 to’ ed 9 a eR 
Tulsa 54s 1927-32__.__F&Aj_..2 2) 
54s July 1946_.-._. OPEN NRE tes 
3). | ee: | ERE eee: 
OREGON 
6s Highway 1925___.-_- b 5.10 |to 4.60 
se fighway 1925____A&O}b 5.10 |to 4.60 
3s Hway ’24-Apr’44_ ree b 4.70 |to 4.45 
1925-1944 (s-a)__- 6 4.70 jto 4.45 
Highway 1923- 9---tre b 4.65 jto 4.40 
a Highway 1924-41___A b 4.65 |to 4.40 
4s Aug 1 1928-1933__. b 4.65 |to 4.40 
_||Albany 5s ref 31 op °21.A&O}_._._.)_._2_- 
Astoria 5s 1953___..-.. | oe aibsets 
514s 1925-1949_____- | ipiealae pepegaaaeee: 
Baker City 58 1934....M&Sj__....]_._.-. 
Clatsop Co 5s 1934... A&O duis cima wake 
Colum Co 5s’ 24- "29-34 - a aes 
en City 58°23-°26. M&M)... 2}... 8. 
ene 53 1942_____-_- &S 
Mu tonomah Co 4%3'32J&D\b 4.80 'to 4.60\% 
53 Road 1924-1929_.M&N]|b 4.90 to 4.65% 
Portland— | | 
ae b 5% to 4.60 % 
ridge 1925._A&O|b 5% to 4.60 % 
arb Dev 1923-50M&N\b 4.80 to 4.50 % 
3 Dock 1943_...M&N]|b 4.75 to 4.40 % 
s Oct 1923-47_..__A&O\|b 4.75 to 4.40 e 
4s Water 1937_____- M&N)|b 4.80 to 4.40 
|\Ptof Astoria5sHar’ 24-’29J &J} je 
1Pt of Coos Bay Harbor 5s...) -..../...... 
\||Port of Portland— 
4s Dry Dock 1934_._-J&J| .....)...2-- 
Salem—5s Sewer’24-’33M&N|______|_2-_ 
PENNSYLVANIA 
“|i53 July 1 1951 Series C__J&J} 116 118 | Cam 
0'4\%s July 1924, 1929, 1934, 
1939, 1944, 1949_ * ane b 4.15 |to 4.05 
|| Allegheny —4s '24 & °27_J&J|b 4:15 |to 4.05 
| 43 Street Impt 1937_.M&N/b 4.15 |to 4.05 
3 1923 to 1931- b 4.15 |tu 4.05 
gheny Co ae '43_M&NIb 4.15 |to 4.05 
4s Road 1939___.--- A&Olb 4.15 |to 4.05 
4s Bridge 1942___.-- b 4.15 |to 4.05 
3s 19320 t 1922_ -M&N)|b 4.15 |to 4.05 
|| Altoona—4s ’34 opt ’14_J&J} 98%) 99% 
4s Ref 1936 opt 1916__J&J| 9814} 99% 
4s Highway "37 op 32 J&J) 9844) 99% 
Altoona S D 48’24to’35A&0O} 98%} 99% 
Bethlehem 8 D 5% 
|| °30, °35, °40, '45, "50 J&D b 4.20 |to 4% 
|| Braddock 4\s3’ 23-°44_ pre? bh 4.20 Ito 4% 
70)| 48 1924 to 1935 ee &N\b 4.20 |to 41%| 
Cambria Co 44s ’23- a b 4.20 |jto 4% 
'|Chester—3 4s 1929__.__J&J\b 4.20 |to 4% 
4s '37 opt '17 tex-exm_J&J|b 4.20 |to 4% 
443 1930-35-40_____- J&J\b 4.20 jto 4% 
Chester S D 448'32,-'37-’42|b 4.20 |to 4% 
\|Kaston—3 4s 1928. b 4.20 |to 4% 
\Baston S D 48’24 op 14 F&A\b 4.20 |to 41% 
Erie 434s Sch 1925- 39 A&O|b 4.20 jto 4% 
3 Ret 1934 op ’24__J&J|b 4.20 |to 4% 
s\lErie 5 D 4s 1924- 38___-F&Alb 4.20 |to 4 ly 
4%s 1923-1937___._- b 4.20 Ito 4% 
4i%s Jan l 1936-1946 b 4.20 |to 4%} 
Fayette Co 4s Road ’26. ree b 4.20 jto 4% 
s Road 1936_-..--.- O|b 4.20 |to 4% 
| Harrisburg— 
43 Aug 31 1926-32_._M&S/b 4.20 |to 4% 
43 Pub Imp ’24 to’36 M&Sib 4.20 |to 4% 
4s May 15 1924-1953____|b 4.20 |to 4% 
ere ye 4%s 1924__M&S/b 4.20 |to 4% 
1925 & 1930______--|b 4.20 |to 4% 
Building 1930 opt M&Si/b 4.20 |jto 4% 
| Po non Co 4s 1944F& Alb 4.20 |to 4% 
Lancaster 38 ’38 opt ’28.A&O/b 4.20 |to 4% 
34s Sewer 1934__.-_.M&Sjb 4.20 |to 4% 
LancasterS D 48s Ma b 4.20 |to 4% 
Lower MerionT 4s, 4\% b 4.20 |jto 4% 
McK’p'tSD 4 43' 24- 43M&N\b 4.20 |to 41% 
||Mercer Co 548 '24-"47_F&A\b 4.20 Ito 4% 
70) Norristown S D 4\%s'43 J&J\b 4.20 |to 4% 
\|Philadelphia—4s 1937_.J&J| 98 99 
465i Ge Jan 1061....cs008 J&J) 115 118 
4%s May ee 108 110 
4\%s Nev 1 1948__--- 108 110 
46 July 1930.........4- 98 99 
48 July 1049... ..cccess 98 99 
4p Jan 1 1946.......- 98 99 
4s Nov 1 1966_.....- 98 99 
43 July 26 1972_.-.-- 98 99 
34s July 1932__.---- 98 99 
34s July 1 1934_---- 98 99 
Phila 8S D ius °24-43__J&J\b 4.15 jto 4 
4s 1924-1942___..... J&Jib 4.15 |to 4 
||Pittsburgh—4 43’ 24-’503&D b 4.15 |to4 
43s May ’250p’10-’22M&N|b 4.15 |to4 
43 1924 to 1927__-.-_- M&N}b 4.15 |to 4 
48 1924 to 1939___--- b 4.15 jto 4 
44s '24-’38 taxable. M&N|b 4.15 |to 4 
3uMsA A 24 to '30__A&O)|b 4.15 |to 4 
3°24-’27__J&Jib 4.15 |to 4. 
bee tee 24 to °28-A&Olb 4.15 |to 4. 
ts PF ag oowee® M&Sijb 4.15 jto 4. 
48 1926 & 1931__---- b 4.15 jto4 
| ‘cranton 448 re *41__F& Alb 4.15 |to4 
53 1924-1950___._.-- F& Abb 4.15 |to 4 
ts 1924-1937___.-.-- M&Sib 4.15 |to4. 
48 1925-’30-’35__-_-- A&OPS 4.15 |to 4.10 











® Subject to taxatiou. 
that State are subject to taxation. 


Basis. /f Flat price. 


By au @Mendment to the constitution of Onto adopted Sept. 3 1912 boads — after Jan. 1 1913 by municipalities in 
Bonds issue prior to Jan i 1913 are exempt from taxation 


n Nominal. 
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54 STATE AND MUNICIPAL BONDS (Vow. 117. 
To | Net| ‘ To 
Bonds. Bid Ask. bre. | Bonds Bid Ask Bonds. Bid. | Ask. |Net. 
acrant SD 48 '24-'28-'33A40 b 4.25 |to 4.15) \% | [Memphis S 8 D 4i4e °50..J&5......|.....- 4.60| Nortolk— : 
334s 1924-1932... _- F&A b 4.25 |to 4.15) ¢ 8s ee eS ee Roe 5.15 

Uniontown 48°28 tax-exM&N b 4.20 |to 4.10/% | April 1924-1942. _.A&O}-..---|-.-... 4.60) 8 School Oct 1°51 A&O|------|.----- 5 

Wash’n Co 4s '24-'34 M&S b 4.20 |to 4:10/% | March 1924-1960. M&8)----..|...._. 14.60) Ba unicipal 1949... F&A/_.....|-.---- 4.85 

4s 1924-1933______- MAN b 4.20 |to 4:10|% be March 1933__._-- Piincesecleacess 14.60| 88 Municipal 1969.._.F4A)_...--|..---- 4.85 
Wilkes-Barre3 4s’ 24-’29F&A'b 4.25 |to 4:15|% || 69 School 1924-1945__J&D)------|-..... 14.60, 434s Munic Impt '42 M&S$|-.-...)---.-- 4.75 
48 1924 to 1935_____- J&J 6 4.25 't04.15,% || 4148 Street 1935_._-- Ppcceselaccces '4.60| 4148 Renew Apr 1°41 A&O}-_-----|---.-- 4.75 

8 Imp Ser I’ (at 's8AO b 4.25 |to 4.15|% | 44s High Sch 1940- -JS&J| pecesnleadnes \4.60| 414s Imp July 1940._J&J|---.---|------ 4.75 

sss 1931-1940______ &J b 4.25 |to 4:15/% | | 4s (Tenn C RR) ’24- M&N) pannedloneeee 14.60’ 48 Impt March 1936.M4&S/_...-.|..-... 4.75 
448 Imp 1940-1945. -J&J 6 4.25 |to 4.15) 7% 4s Water 1928______- &J|------|----.- \4.60) Petersburg 414s 1952. _A&O}----..|..-..- 4.75 

Wmesport 3s '290p’ 09 M&S b 4.15 |to 4.05 7 ‘Polk Co 58 '27-°46_---- RS MC SSE \4.85)| Portsmouth—4 4s 1940 F&A|-.-.--|-.-.-- 4.90 

York 4348 1924-1943___F&Ao 4.15 |to 4.05, % penene Cos Si aop st ded -oreee|------ : rH 48s sug 4 et ceraot en core-e \------ re 4 
rk Co $s '23-'32__M&N 6 4.15 |to 4.059 obertson Co4s’41op’31_J&J|------|-.-.-- s Imp ee EPPS . 
™ ‘ | \" Shelby Co—4 4s Sch41 aR aap te 4.6 s Sch & Sew 1938_J&J|--..-- lnaones 4.90 

RHODE ISLAND. 4%3 Munic 1933- 37. e556 4.70 |to ra be ater 19048___.... BGG: (eset: 5 
4 Charis Inst 1965....M&S 98'4'...--- | _..|| 48 Court House 1955.J&J-.----|-..... 4. 30] 66 Ref1928__........J&J|---.--|------ 5.20 
gold 8 H 1934____. S&J etree | .--|| 8s School 1929, 1939, 1949)------|...... 4.60 Richmond— | 
B O13 48 g 1930._.M&S| 92%)-.---- pe Gs July 5 3096-1000... IRs cwcccleccuce 4.90 
Cent Falls 46 "2430. F&A) 9614\__---- is TEXAS. | 6s July 1 1930_____-- (eee oe 4.90 

N Prov'oe 48 J’ne 15°47 J&D) 91 |------| --- Austin 58 1924-1942___.J&J> 4.70t04.50% | 44s Pub Imp 1949- 34 secocehnesen 4.60 

Johnston 4%s 1925, seten hee Hos’ 520p’32J &J|------|------ 4.70| 4\%s St&aPkRdSep’ Be si léedancioccees 4.75 
1930, 1935, 1940..._M&N| 0834) Ae |___|| 434% Ref 1924-1946. _J&Ji------|-_---- 4.70| 48 1924 to 1930___._. J&4)------ lwecece 4.75 

Lincoln—4s 1928 ea A&O| 96 |...--- | _..|Besumont 58 '52 op ’32-A&0\------|---..- 5.10| 48 1938 to 1943___._- S| ae ert 4.60 

N Tt—4 ks '24-'39_ M&S 0814 pesuice |---| 58 Water Works 1954.M4&S ------|-...../5.10) 4s 1934 itiepenbighionaae &J| eeccesioocece 4.75 
63s June 1 1924-1958 _ 10 esnexe] ---|| 48 1942 opt 1922.__._J&D------|....../5.10| 46 1941.-..........- |------|------ 4.60 
old 1927_..______ i See ..-||Cleburne5s W W’ 520p’32.3&J|------|-.-... 43 Elec Light 16437-7343 | phonesleneuen 4.60 
May 15 1948____- MAN} 93 _ !|.--.--- | ---||Dallas—5s 1931___._.- Rinseseslecocca! a eee | SSS: Seges 4 60 
$s High Sch 1954 J4&D| 84% ------ |---| 5ag Aug 1928___.__- PRA\.0-2--).--0-- re 60 Roanoke 4s Ref 1936_J&J|------|------ 4.75 
Pawtucket—4 4s 1950__J&J) 98)2 ------ |---| 58 1924-1960._....-. M&N 5 4 50 to 4.25 44s Gtrees Impt May 1940]-.-.--/-.---- 4.75 
4s Sewer 1952... ge 64908 56'....<<| «<< 44s Sch 1924-1952. _M&N/b 4.50 |t0 4.25 % | s Pub Bldg 1941_M&N|--~-.--|------ 4.75 
4s Water 1937_____- M&N| 93% --.--- ---|| 4348 1924,1928,1938,1939,, | | 3 Pub Bldg 1944_M&N!-.-.-./------ 475 
Providence 46 1927_..__.A&O) 97  |------ | ean 1942 43, 44, 45. _J&Jdb 4.50 \to 4.25 s Apr 1952___.__ Q| SRR Sete 475 
4s Jan 1 1945_______- J&J) 941% swans | ---||_ 48 School 1924-1951_.J&J 4.60 |to 4.40 is St Impt 1936____- | aes aii aeieS \4 75 
4s July 1956________- J&J 9314 RE Pe DallasCo4 4sSep10’51 A 16 pkeeselenceed \4. "60 Stafford Co 5s 1942____J&J)------|---- 5. 10 
4s May 1962______- MAN) 93 |-.-----| --- 5s Viad & Bridge Fe | | Tazewell Co 58 1924-46_J&J\b 5.25 to 5.10 % 
4s Water 1962______ SS 8 a and 1954 opt 1924____A 110 a 5 || 
3i4sSch & Br1929__M&N| 9314 ------! --- ElPaso 58W W Purch’50.A4&O ------|..-.-. 5 WASHINGTON. 
38 Sew & Imp 1929__M&N, 90% --.--- --- 5s Fund 1951 opt’31_M&$ ------|-.-.-.- 5 || 6s Gen Fund 1926-1940_J&J/b 4.60 to 4.40 % 

Westerly—4s 1927....M&S 97. ------ ---| 58 School 1955 opt’35_J&J ------|-.-.-. 5 Dhesteen s “he ee eee eee | 5 

3448 Water Feb 1929_F&A!) 9334 ------ ---|| 5e impt Aug 11 48..F&A SAE. wbna: | 5 || Bellingham $6 1926___-A&O|__-....-.---.) 5.75 

Woonsocket 44s Fd'41J&D) 9644 ------| --- Fort Worth— || Clarke Co 58’35 op ’25 Jan 1|------|---.-- 5 

68 Fund 1924-1935_.M&N;| 105 |------| --- 53s Apr 1951 opt "31.-A&O nr Sane 4,85| Everett 5s July 15 1931_J&J}------|----- 4.90 
6s Fund 1936-1961__MA&N/| 113 ....-- --- 5s 1929-1934_....__- ite ccetleneaes 4.85| 58 June 1936__.__._- ian einer 4.90 
4748 Funding 1944__.M&N| 96 ------, --- 5s 1935-1959___-___- Jad SEE, Eat e 4.85| 5s Water 1934-1938M4S/-_----_/------ 4.90 
s June 1924-1957_J&D| 9314,------, ---|| 4M4sStImp’48opaft’28. J&J------|_..... 4.85) King Co—5s 1928____- | ais eet 4.75 
unded 1924-1959 A&O; 10244|-<-77-| 22: 44s Sch’49 op aft’29_J&D ------|------! 4.85) 58 C’t House ’33 opt Mey aeenusiscense 4.75 
‘s Funding 1947-_--A&O, 89 |------ ---|| 48 Refunding 1941_..J&J------|_.-... 4.85| 66 Road 1935__.___- Sl ncisinddhetntads (4.75 
814s Wat May 1°31_M&N| 90 |------ ---| Galveston— |_ 434sHarb opt '23-’30 Nov1|b 5% to 4.70) 2 
|| 68 Lim debt 1932-1936 J&J|------/|-.-.-.. 5 || Lewis Co 5s 1924-32___M&S\b 5% to 4.85) 7 
SOUTH CAROLINA. || 5s Grade Rais 1944__A&O------|-..... 5 || Pacific Co 4}4s July 1'28-'36|------|------ 4.85 
4s Blue 1928________ J&J|------|------ 4.70) 58 School 1924-1954_ M&B.-----|------ 5 || Plerce Co Ss ref /260p'15A&O)--- = 71 —-- = 4 
48 Refund 1952 op 1932_J&J|------|------ 4.25 bs 1924-1956______- i secentlennané 5 53 Sept 1 1928-37_..Septib 5% to 4.90 % 
eens 4s 1928_A&O)------|------ 4.85 1338 Grad &c’48 op *28. Aas secescleccoce 5 || 48 Ref 1926o0pt 1916_M&S$/_.-...-.---- 
8 Jan 1962_______ J&J) -22--lcoce- 4.70) sGrad&c’490p’29.A&0 ------|------ 5 | Port of Seattle 5s’24-’55M&S)|-_-----|_----- 4.60 
4s ewer 1929______- &0|------|------ y 85 galveston County— 8 Jan 1924-1955___J&J|_.----|....-- 60 
4s Refg '38 (tax-exm) _J&J|------|------ «| 5s Bd Apr 10’ 5lop’ OS RCae ES: 5.35 Seatt le—5s 1924-1930__J&J|------|-----. 4 85 
Charleston Co 68 1937__J&J|------|------ 5. 10)Harris Co 48 ’47 op °17_A&O -~----|_--.-- 4.80} 63 L& PSys 1927-41_A&O}-_--.---.---- 4.85 
Cheraw 5s 52 op '32__July 1|------|------ 5.50 Houston— | 5 4s L & P 1929-43. M&N|_-----'------ |4.85 
Clarendon Co— | 5s Sew Nov 15 1939. M&N ------|------ 4.55. g Sewer 1927____- mes pnedimbiawetns 4.85 
6s May 15 '36-’ COMO 18 -o----|------ 5.25) 58 RefOct16'41 op’31.A&0 ------|-.-.-- 4.55 s Sewer 1931_____ ieeeeceaeume |4.85 
Columbia 5s Ref 1941_.M&S) ------|------ 4.85| 53 Mun Imp’26-'36__F&A 6 4.60 |to 4.55. s Li nt ext 1088. Je i dla 4,85 
4348 Water 1945_____J&J|------|------ 4.75) 4368 Sept 1923-1952_M&N b 4.60 |to 4.50) ts Ap ls cai inccesasasese 14.85 
Greenville—5s St 1942__J&J| ------|------ 80) 4148 Oct 26°88 op" 28_A&O b 4.60 to 4.55'% | Seattle D No 1449 24M4&N\|-.-----|----- 4.85 
58 Water 1958 opt’38F&A\------|------ 4.85 Port Arthur 5s 1924-56.M&S ------ | asthtatniads 4.90, 8 Mar '24 to '31__M&S/b 4.85 |to 4.80 7% 
GreenvilleCo 4 }48’40-’55J&J|------|------ 4.80 San Antonio—5s’24-’"53M&S 5 4.75 |t0 4.50/'% | sno omish Co 58’31opaft’21|_.---- a we 
Lancaster 8. D.—5s '41_ JéJ cccees|-0-0-- 30| 58 Sept 1924- 1953...M&S> 4.75 to 4.50 % || Spokane 5s Park 192 iE eINea 4.75 
6s July 1946___._____ &J|------|------ 5.50) 58 Sept 1931-1959______- b 4.75 to 4.50|% | 4\%s Bdge Const 1931_J&J|_---___|----. 4.75 
Richland Co 5s 19 837777383 ---0--|------ 4.90) 53 St Imp Dist No 2 1043 ......{...... ---|| 4348 Water 1925____- / eee éeen- See 
Rock Hill 5s 1951 op '31_J&J|------|------ 5.40 San Antonio S D 58 '56_ F&A ------|..-.-- 5 || 4 r Park 1962______ I, A 4.70 
Spartanburg 414s '35__A&O) ------|------ 4.85 Waco—5s Nov 3 1934. M&N)-.~----|-...-- 4.80' 418 Bridge 1924-36__J&J\b 4.70 to4.55 % 
Se Sept 11939___....___.|------|------ 4.85 5s Sewer 1937______- ERE leocecclascoce 4.80! 48 Water July 1 1925_J&J|_-.._-|_.--- 4.70 
Spartanbur, ne Coanty— 5s Water- Works 1942_ S&S enccotleccece 4.75) SpokaneSDNo81 44s’ 29J &J|_-__-- sane. -\Sae 
44s 1924-1927____-_ AN] --20<-|-2---- C00) Shoe 5 SOEs... -nccuneenieeneccloseces 4.80| 4348 May 11931____M&N/____-- oases. 
|| Wichita Falls 6s isaa-takW SR EOE 5.15) Stevens Co—4 4s 29 opt *19)-.---- See es 
SOUTH DAKOTA. || 58 Feb 10 1960... F&A 10-.----|_....- 5 | Tacoma —Se' 24-38. ...d&D)....-.- ee * 
de Rural Credit ’33-’40.A&O)------|------ 4.80 | s Lt & Pow 1929__J&J\__-__- oe 
6e Sept 1941__________ M&$)|-...--/-..... 4.80 UNITED STATES—See pages 16 &| 48 | h 8 Refdg 1931_...A&O}-_.---- lemen. \S006 
66 Mar 15 1931-'35__.M&815)------|------ 4.75 | 816s Jan 1 1939_..... ae | egg % 
be June i) eet eee 4.75 UTAH. 
hway '24-’28____A&O}------|------ 4.70/58 April 1 1941______- OS a 4.40 WEST VIRGINIA. 

Xs ural Credit 1939_J&J|------|------ 4.80/58 Capitol Bldg 1934_._J&J------ Natexger |4.40 5s is hway 1927-1046. -J&4 b 4.75 to 4.60 % 
Aberdeen 414s Sewer’32 J&J|------|------ 4% 444s Capitol Bldg 1934. A&O ------ |-nnnee 4.40) 3 an 1 1939___.____ $43)|...... le. |#-40 
Sioux Falls 5s 1931____J&D}------|------ 4% \4 +i Road 1939__.....- \7 ? oo jobee 4.40 srieston 4748'41 < 410 read a 475 
Sioux Falis S D 5s 1985. A&O)------|------ 4% 4148 July 1 1939__.___- Pitentihkcioad 4.40| Charleston 8 "52J&I'b 5% % \t0 4.85 Jo 

5348 Dec 1 1940_____ J&B) .--2--)]------ 4% \48 Capitol Bldg 1934...J3&J|-.----|_..... 4.40| Clarksburg 56 23-53. -A&Olb 5% 'to 4.90 % 
4s Capitol Bldg 1924___J&J------|-.-.-. 4.40|| Clarksb Se’ op’21M&S8/__.--_|___ | 
TENNESSEE. Box ElderCo4 4sSch’32F&A'------|------ 4.70) Han Coun Grant Bi 
4348 July 1 1924-67____J&J)b 4.85 to ree Ogden—4 4s Emaar .) Ss | eee poe 4.70| Ro Dist'46 op ’32.M&N|_..._- aa * 
4345 Ref 1924-1955____- J&J)d 4.85 to 4.65% 8 Refundi (932 3&D SOE eet 4.70| Huntington 56 1944____Oct|___._- een. 
648 1938-1955________ &J\b 4.85 |to 4,65) s Ref Wat 1933__.M&N)------|_.-... 4.70| 53 Ind Sch D '28-'34_J&J|_...--|-.-.-- 4.80 
és Ref 1924-1955______ T&J/d 4.85 to 4.65) Salt ake City 4%s '24_J&J------|--___- 4.80 Martinsburg 5s’ 4380p" 29Deci|......|.... 5.10 
és 1932-1953... J&J b> 4.85 to 4.65 % 5s Ref 1924-1928__._.M&$------|_____- 4.80} Mercer Co pay 4A&0 15)-.---.).---- 5.25 
Blount Co 58 1926, oe Refunding 1941___J&J\------|__.... |4.80 Parkersburg 4s Wat '29 June|__.____|.__- 5 
Pe 1936, 1941, °51_J&J|------|------ 5.10) s May 1 1934__..M&N)------|_._... 4.80 s June 1 1933...-J&D te i 
Chattan ‘4 248, SOT DBlcccoveloesces 4.80 8 refunding 1934-M&N-.----|--_... 4.80, —O6e 1924... 5 
534s ref Apr 15 '51 A&O15)------|-----. 4.89, & W250 5 "EE eececcleccons 4.80 bs W W 1932-1952__ Se3 b 4,70 to 4.60 on 
os Audit to27- i ecivecceslbennen 4.80 salt Lake City S D 48°30.J&J)------|--..-- 4.80 442 Ba e 24 op '06_July 
8 May 1952_____ icnorniesunhel 4.80 : Feb 1 a csenid iibeteadléosoed 480} 48 Ref ae to 1936.-July b 4.80 to 4. 70 $ 7o 
‘ 8 Park 1942_____ BIS lonsenel|oasace 4.80 o Ave i eee inn css6lsnsoad 4.80 WISCONSIN. | 
4348 Dec 30 1941__J&D30|------|------ 4.80, Salt 4s’ 260p’16_F&A------|---.-- 4 80 Appleton 4 a+ 1924-32_F&A\b 4.60 to 4.50 % 
Cocke Co Rd & Brge— | Fond du Lac 4143'24-'35 Mar|b 4.60 to 4.50 % 
oul: 30, 34,'39___M&N|---.--|------ 5.25 ERMONT. Green Bay 4348 '24-'33_J&J|b 4.60to 4.50 g 
Co 58 1956. J&J|------|------ 5.25448 Oct. 1 1923-1949. _A&O-..----|...._. ---| 63 W W 1923-1935_.M&N\b 5% |to 4.80 % 
eee xe & 8’37op F&A|-.--.--|-.---- 5 ddlebury 4s’4lop’21.M&N| 93 }_..... ---| 63 W W_1936-1960..M&N\b 5% to 4.80 % 
G Co 940... F&A/-.-.--|------ 5.15 Rutland 48 gold 1924..M&N; 9814/...... ---|| Jefferson Co 5s '28-’32_A&0\b 4.60 to 4.50 % 
ton Co Bs 1935... A&0).....-/-.-... 4.80 La Crosse 44s’32 0p’22_F&A)__-..- Bett 4.70 

5s Ap 5. ..-..- A&O|------|------ 4.80 VIRGINIA. 46 Water ‘31 op 21 leaded aagapstata 4.70 

£338 CH & Jail ’42__A&O}-_-----|------ 4.80)66 deferred ctfs 1871-_...J&J|------|-.-.-- .--|| Madison—4s Oct 1931_A&O0|__-.__| _____ 4.50 

4 & Sch 1947 A&O}--.--. -|-----«|4.80/) Brown Bros certificates. __|....-.|....-. .--|| Marshfield 4s Prats J&J\b 4.70 to 4.60 % 
Knox Co 5s 1930-1945___-_..|------|------ 4.80 3s ‘‘Riddleberger’’ 1932 opt || Milwaukee 56 1924-1939 J&J b 4.60 'to 4.50 % 

oxville 5s 1940____._M&N/-..----|------ 2 eR ee eee &J} 92 |...... -<-|| 56 1924-1919___..... &J\b 4.60 to 4.50 % 
6s Wat Ref 1924-46__M&S)-_.----|------ 4.80/35 Funded debt 1991 ...J&J| 7334)_____- pines Jan 1924-1940____- b 4.60 to 4.50 % 

5348 Fund 1950___.-M&S|....--|..-.-. 4.80 Albemarle Co | 63 July 1924-1940____J&J|b 4.60 to 4.50 % 

434s Funded &c 1937 J&D)------|------ 4.80) 53 Jan 1 1948___._.__ ES Pe 4.75 4 s 1924-1939______ &J\b 4.60 'to 4.50 % 

4348 Water-wks 1949_J&J|_-----|------ 4.80, Charlottesville ! 53 1962. M&S)-.-.--}...._- 4.80 s Park 1924-1935__J&J\b 4.60 to 4.50 “% 

4s June 1 1929_._._.J&D}------|------ 4.8 | Danville 4s Refg 1931-_ J&s|  pipdebeists: .90 Viaduct 1924 10°26 3&3 ae eos 4.50 
Memphis 5s July 1954__J&J|_--.--|-.---- 4.80, 8 Ref Aug 1942__F&A)_.----|_-_.-- 4.80 om a Co 4s’24-’"25M&S}______|____. 4.50 

6s 1924-1927_______F&A]_-----|_...-- 4.80 53 at Imp » 1924-28-4D} 4.85 to 4.80, Oshkosh 44s 1924-34__F&A\b 4.60 to 4.50 % 

5s River Term '24-’48A&0}-_-_.--/------ 4.80) Lee County 5s 1924-41__J&J\b 5.40 |to 5.25 % || Racine 414s Ref ’24-’30_F&A|b 4.60 to 4.50 

6s Audit Mkt '25-’49_J&J|_.....|....-- 4.80|/Lynchb re 19260] rt. Jes nececsleonnes 4.90| 68 1924-1941_.._..__. F&A\b 4.70 to 4.60 % 

434s Refun i cnaedinecexe 4.80| 4148 June 1 192 “J&D ROEDER arta! 4.90| Racine Co— | | 

4s  yaeny 1939_J&J}-....-/-.-.-- 4.80) 414s Pub Impt 1980..J&J|------|...... 4.75| 68 1980-1940. 2 re? b 4.70to 4.60 % 

4}48 St Impt &c °46_F&Aj_._-.-)------ 4.80) 414s Pub Impt 1946__J&J|_..---|-....- 4.70, Wausau—4 4-'33__A&O|b 4.60 ito 4.50, “% 

44s Park 1947______ Tinnceticesesd 4.80) 434s Water 1951__-_- Piiteccecsnsete 4.70 WoodCo—ts 38 20,,31A4&0|_....../-..... 4.60 

4}4s Street 1947_._.. Di bcandelscases 4.80) 4s Ref Oct 1934_-.__-- SRR, Samy tet 4.75)| Ge 1984.......«-«<- A&O}______ Saar 4.60 

44s 1950_____.....- Picnandalonasas 4.80| Newport News 4148’48_J&D)_.-.-.|-.... 5 58 1937, & 1938 ae A&O|_.-__- PRO 4.60 

44s Park 1959___._. SS = ea 4.80, 414s Feb 1953___....F&A)...--./...... 5 YOMIN | 

4s Water 1933_..... BEN}.....0|.-..-- .80| 4s Street Nov 11941 M&N)...... oo----| 5 || 68 Pub Bide 1924- 28 - ee Meld 4.45 

Cheyenne 5s ’31 op ’11_F&A)}-_.-... een 5 
Sheridan— | 
6s Fund Mch 15 1952 M&§}-__-_._. las ihe aha 5 
6 Basis. / Flat price. » Nominai. 
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given per share, not per cent, except for stocks of Canadian institutions, and are 
of the month preceding date of issue, though often are nominal. An asterisk (*) 


ts, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


. Fos 


















































































































































ALABAMA—Nat. banks June 30; State institutions latest returns. CALIFORNIA—(Concluded) 
| sur | 
. plus &| Gross ; Surplus Gross 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $ | $ $ Per |share. San Die 
Amer Tré& Sav Bk_ 500,000 557,3711'12,240,009|) 100) 210 (225 First National Bank 1,000 000 son 997\14 os3 478) 100 200” oo 
Birming’m Tr & 8_| 1,000,000} 766,103 16,003,991| 100) 225 |250 | San Diego Sav Bk.| °200'000| 668'280| 8/304.300| 100| 300 1350 
First National Bank 1,500,000) 2,643 ,043 29,738,587| 100) 320 (335 Secur Comm £8 B. 250000 93 °234 2'028'760 100!) 165 170 
Traders’ Nat Bank-| "250,000, "104,471, 3,264,511| 100} 200 |225 Union Nat Bank. 200,000} £52076) 1,445,600] 100| 160 |165 
nit tates } 59} 100]/_.---- ee 
gut ete. Seek —- onl + ai i on ania 100 oan neve. Southern Tre | i 100,000 3,816) 1,851,059| 100 
5 P 122 ,426,965 4 Py - 5 
Merchants’ Bank-.| 2001000, -'03,013' 8.015.476 100 345.300 merce Bank. -__- 1,000,000) 367,524'17,154,935) 100! 195 |205 
People’s Bank_-_-__-_ ,000) 317,417; 5,149,514! 100) 240 /|250 San Francisco— 
| Amer Bankof S. F.| 2, 254119, 55 2 
gMontsomery— | vod ee ud saber |thave, Amer Bank of S. F | 2,000,000] 440,254)19,232,155) 100} 128 130 
n ,000) 57,499. 1,388,088) 12 Nation: es 553'74,070, 
First National Bank| 1,000000, 469/869. 4.761.889, 100] 152 |157 | Bankof Gulif NA7| a oom'ool sacs oon Ts tos eae t+ Meme Ft 
Fourth Nat Bank__ 500,000; 200,840, 4,834,648! 100) 132 (136 Bank of Italy____-_ 15,000,000} 5,697,300 249764039; 100) 225 j|.--... 
Alabama Bk&TrCo} 300,000) 55,183, 2,163,077) 100) 103 |106 Columbus S&L Soc} 130,000} 202,205) 3,069,704) 250)-.-.--]----. 
Union Bk & Tr Co- 100,000, = 123,395 1,039,226) 100) 210 |220 Crocker Nat Bank_} 2,000,000) 7,020,755 34,215,667| 100)-...--|----. 
| | | Don’hoe-Kelly BCo| 650,000} 238,386) 2,206,176) 100|-.----|--.-. 
| | | | First National Bank| 3,000,000) 1,524,514 21,035,934] 100|--___. 233 
, French-Amer Bank! 1,250,000} 586,349/14,911,712) 100) 148 |-.... 
San Fran 8 & L Soc} 1,000,000) 2,800,000'82,455,685|1000)....-. os 
ARIZONA—Nat. banks June 30, State institutions latest returns. Humboldt Sav Bk_| 1,200,000} 885,979)22,385,764| 100)-.---.|----- 
Italian-Amer Bank) 1,250,000 376 ,782/13,277,582|-....|---.--|--«8 
Phoenix— : . _ Per share. | Mission Sav Bank-| 500,000) _ 107,857) 7,327,400) 100).---_. cone 
Nat Bk of Arizona_| 200,000, 211,674) 3,743,385) 100|_...._.|_-..- Wells Far Nev Nat-| 6,000,000) 5,224,727/61,491,998| 100] 192 |---_. 
Phoenix Nat Bank.| 200,000) 210,322 3,763,252 100)_.___|__._- ALS 0-Ca. r Co.| 1,500,000 1,516,437/43,744,523) 100 iss oa. 
Phoenix 8 Bk & Tr-| 100.000, 221,477, 2,761,697|.~.-|------|----- First Federal Tr Gol 1500-000] -’798°143122.758,930)BO|------|-— 
Qs 525 ’ ’ ’ } Ff VOsoe | UVi-e--ee -°- 
— ee 750,000! __ 324,414 8,001,525 )----!------!----- Union Bk & Tr Co| 4,500,000} 737,502|38,187,232| 800) 128 |-..-. 
ARKANSAS—Nat. banks June 30; State institutions latest returns. Union Trust Co.--| 1,200,000) 2,687,502)36,184,117)_.--|-.----|----- 
| pains 300,000| 402,451| 5,297 * fe Tice wes 
| ank of San Jose_- , 451] 5,297,240) 100)...... eee a 
Little Rock—- | Pe | | Per |share. | First National Bank| 500;000| 494/988) #6,590;140| 100|_----- saci 
ae | tere tases! sae eeel roo Security Sav Bank_| 100,000, 320,622) 3,035,881| 100|------ einen 
ee ® | 1e0e 0, tihetlecoeseantabece | . 
England Nat Bank-| 300.000| 101,605, 3,034,714) 100)---2--)-22-- Sogeey Snene Sas ern 269,744) 1,487,801; 100/--..-- ee 
xchange Nat Ba ,000 229,234) 3,860,023) 100)....../..... « 
People’s Sav Bank.| 200,000, 76,683, 2.496.884) | 25/222002|-2272 Goinm'l & Sav Be_| 500:000| 302,782 65191.643|__ elas ae| ae 
ankers Trust Co__ 000) 91,407} 4,749,816) 100|..-.__|_.._- = ’ 92,092| 9,101 080) --—-leccene “<< 
nee a a aber ag 100,000, 44,322 718,429)___.| ipheer ee Sete First National Bank! 200,000 481,895, 1,275,673 -- 
uthern Trust Co_ 500,000} 180,477! 4,477,302) 25)......|-.-.. CANADA —See last e. 
Union Tr Co __.._- 500,000 344126, 6,057,665| 100|...-..|..... oan 
W B Worthen Co.. 2 — 331,868) 2,645,158/-...|------|----- COLORADO—Nat. banks June 30; State institutions latest returns. _ 
Pine Bluff— Per|share Colorado Spgs.- Per |share 
Citizens’ Bank_-..| 300,000} 236,430, 2,064,124) 25) 120 |135 | Colorado Sav wee 50,000 217,312 3 Ot ESS soe ------ -e--- 
CottonBeltS&TCo| 100,000} 78,398 922,189} 25| 160 |165 | Colorado Spss! B-| 100,000) 104,389) 1,685,923) 100/-.....)-.... 
Nat Bank of Ark../ 100,000} 132,360! 1,680,000, 100) 250 |300 | ExchangeNat Bank) 300,000) = 257,925) 5,025,859 100 aiketiitinetiis 
Merch & Plant Bk-| 175,000, 245,902, 2,349,046, 25) 225 |235 | First National Bank) 300,000) 405,307) 5,071,214) 100)-..--.|..... 
PeoplesSB&TrCo| 100,000, 55,135 618,090 25) 150 |155 | ColoTitle& TrCo-|} 150,000) 101,258) 1,782,744) 100)-.-...|-.... 
S6immons Nat Bank —— 343,283, 3,169,791; 100) 250 (300 Reaver Per leheve 
| Broadway Nat Bk. 200,000 $6,000) 1,006. BIGL. ccdleccocdiessceo 
Colorado Nat Bank| 1,000000| 1,377,795,27,598,430| 100|.2222 a 
Olorado Nat Bank; 1 J P »795 ’ »430| 100)...... donee 
CALIFORNIA—Nat. banks June 30, State inatitutsons latest returns. Denver Nat Bank. 1'000'000 2'500°761|22'402.472 so eho 
——, -——— | Drovers Nat Bank~_ 200 ,000 40,774) et. Pom eee 
| First National Bank} 1,250,000) 1,287,484 35,084 ,277| . pees se aoe 
| | Globe Nat Bank___| 200,000 59,210| 1,508,510}___.|-..... Bead 
®resne— Eieenton Tee a tye 130,954, oeorren So ee 
: a erchants’ Bank _- 25,000 cf oP Ut ee ee, See 
First Nat Bank...-| 200,000) (38,446) 1,520,443 -...|..-.--]--.-. Pioneer State Bank! 100,000 17,486 1,584,808| -__— began teal 
L A i | P h Stock Yards NatBk 250,000 60,908! 1,827,315; 100)... si ul 
santee RaReres ' er|share. | 1] SNational Bank_| 550,000) —___- eal Meat N< we | | Repeal wits 
Citizens’ Nat Bank 2,000,000, 1,812,406 43,937,120 100) 375 |---.. Amer Bk & Tr Co 500.000 523.061| 8,890,301) 100}__---- “Stipe 
Jommercial Nat Bk 500,000 400,274/12,382,173 100) 222 |... 2 Guardian Trust Co. 240.000 43308) 1.165.589 Sd.) HeeeeNK: wd aad 
Continental Nat___ 500,000! 146,133) 5,669,273 100} 130 |--__. Home Sav & Trust 7 200.000 181.638 4.543.334 rates, elie endo 
Farmers & Mer Nat) 2,000,000) 2,109,368 40,579,676 100) 350 |---.. International Tr Co} 500,000} 988,326 15,650,296| 100|-.----|--- 
First National Bank! 3,500,000 3,575,576| 75,397,607 100} 375 385 Interstate Trust Co 200,000 76.431) ee ae eet ie 
California Bank__-_| 2,200,000) 1,046,257/58,426,290 100) 280 |___-. Leadville— , , —* | Per \ehare 
egy oy Bae ew 1500:000! Oo algae 100) 190/200 | American Nat Bank| 100,000/ 28,184 554,330) 100)-..... shen 
at City 3) i By ,00 50, EE DAES SE hee ; : ‘On: 93.635 ee clase 
California Trust Co| "500,000, _ 114,209 A1,396,946 ____|---2_2|22227 aoe a ite te 100) -..---|-=- 
Security Tr &S Bk_| 7,700,000) 5,387,261 183419 201) a Oe tsheos First National Bank 500,000 1,100,904 11,910,192 a 
Mean dat”| + Sateen) 1 cee esalse vaienr| tenn Western Nat Bank-| 100,000 143,785 1,690,776) -- r seebee iantrad 
a , . ee he VV , ed J € C 5 > ¢ 5, Se ee 
Pacific-S’w.T & 8 B| 6,830,000) 6,128,870 140727332  100|------|----- Pueblo Gav &TrCo| 100,000) 249,513) 4,345,104) 
U 8 National Bank- 200,000) 96,807) 3,145,480. 100 165 wes ait 
Union Bank & Tr_-| 1,500,000 269,105 10,910,572 --.-| 150 [155 CONNECTICUT—Nat. banks June 30; State instti/uisons latest returns. 
Oakland— Per |share Bridgeport— { Per|share. 
Central Sav Bank_-_ 800,000) 1,024,425'27,625,039 30)_-.--- ___. | City National Bank; 1,000,000) 910,870| 9,094,303} 100) 205 |..... 
Central Nat Bank_} 1, ,000| 1,350,043)18,053,653 100} 190 |200 First National Bank 2,000,000; 1,843,597|14,613,333 a tee leases 
Farmers & Mer Say; 300,000 96,069) 4,393,223! 100|-.----|- ‘ yey ames Tr Co.-| 1,000,000) 569,214) 8,096,654) 100) 168 |--.-. 
First National Bank; 1,000, 323,919) 8,985,229 100; 231 |235 Amer Bank & TrCo 200 ,000 164,365, 4,728,596 100 170 175 
American Bank __-| 1,000,000 Se ee OS ee ees ea North End Bk & Tr 100,000 35,244, 742,261 .!) 2 
Dakland Bank_._-_| 1,500,000) 2,169,701 46,847,369, 75|..-.--|----- beg L. -} wnpeertan 100,000; 56,611' 2,057,589) 100 a = ~ dl 
Pasadena— City Bank & Tr Co 600,000 547,147'15,468,988| 100) 240 |250 
first National Bank 350,000 183,931) 5,053,800)... -|.-+--=|-<-ss Conn River Bkg Co 150,000 pt thy 3,575,388 a ee lseese 
Security Nat Bank. 200 ,000 68,361) 2,113,891) 100)------|----- First National Bank| 1,150,000 1,340,681) 7,662,752) 100) 205 sna" 
First Tr & Sav Bk_| 700,000) 349,008 8,616,488 _._-|------|----- parece eens b> 3.099.200 ead te 4 thy pes 280 |290 
’ ’ | eV, BU) oe cece} eee ee 
P hare. | Mutual Bk & TrCo} 300,000 65,694 1,893,497} 100)_.-.-- 125 
Cdhitoran Wet Bk. 1,000 ,000 514,317 oe 100 Bike cept Phoenix Nat Bank-_} 1,000,000 1,410,231 11,968,598 100) 250 (260 
California Tr&8B} 600,000) 435,512, 9,942,588 _._.|------|----- State Bank & TrCo} 400,000 870,187; 6,453,759; 106) 400 |-.-... 
Farm & MechS Bk| 350,000 263,575) 5,259,534|.100)....-.|-.... United States Secty - 3 
ARDY dal ons een 1. ope oeal Bet td bp a Pr esthacd Osea ts" eee 634,894 8,974,598} 100) 350 70 
People’s Bank ---_-__ ‘ ,183' 7, : SS 
sn aaa Malaga ten Va pase oi at "| 968988 2D GTE 0007 esl 188) Gap. 
San Bernardino’ — | Riverside Trust Go| 150,000, 310,971| 2'443.963! 100) 310 |_---- 
California State Bk} 100,000 CO,088' 2,187,306) .4..1ocsace _. .. | TravelersB&TrCo| 100,000, 183,865 3,883,328) 100 ooo grelapoce 
soi caliccaadiacees Mibmatees Wimabinid adiecies Vea ane =~ pear Be & Tr Co.| 200,000) 110,000 2,659,000 100! 125 1130 
| First National Bank| 1,000,000. 1,238,615 13,152,062| 100| 178 |183 
Mechanics’ Bank_ 300,000 900,000 11,394,927; 60) 180 |185 
| Merchants Nat Bk- 500,000 485,703 6,896,472 50) 76 80 
New Hav BE NBA\| 1,200,000 1,977,002| 5,745,273| 100} 200 |_.... 
| | Nat Tradesmens Bk 500,000 651,783, 2,270,816) 100) 174 {178 
Second Nat Bank..| 750,000 1,081,345! 7,552,841 100) 195 |205 
! Un & N Hav Tr Co 650,000 985,996 5,022,107 100 275 ‘..... 
® Sale . g@June301921. tCapitalisto betncreased 4 tx dividend. A [Locludes Trust Funds. o (ncludes First Fed Tr. Co. stock. 
se Dee. 31 1931 - Sept. 6 1921 s Dac. 29 1922 - Dec. 311919 e¢ Sept 15 1922 t April 3 1923. 
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56 BANKS AND TRUST COMPANIES [Vor. 117. 
: institutt latest returns. 
CONNECTICUT—(Concluded) ILLINOIS—Nat. banks June 30; State institutions late 
Surplus & Gross af 
‘ ’ ite. |Par.| Bid. | Ask. 
Surplus &| Grose Capital. | Profits. | Deposits 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. yeaa ; | ; $ Nominal. 
Aurora N k_-| 100,000) 305,959) 2,621,358] 100)-...-.|.--.. 
Nerwich—- $ Y . 110” |°82"*: | First National Bank| 100:000| 2111542| 3,152'399| 100|------|----- 
ny By hag RY i140 | American Nat Bank| 100,000, 251,882| 2,641,130] 100|---2--|-2222 
Thames Nat Bank_| 1,000,000} 740,545  3,027,019| 100) 120 |14 (jeerienn Has Boni see-Cee) 6 Seneca) $'648'id4] 168......|..... 
ee Tr Co.|  1eoraod| 53-283) 658.820) 100| 138 1140" | Old Second Nat Bk| 200/000) 268.045| 1,896,200| 100|--.-.-|----- 
Bankers Trust Co-. 00,000 26,710; 629,327) 125) 135 |14 Aurore Tr & Bev Bk| 100/000 81'289| 1'985,069| 100|-.-._.|..--- 
om Per |share Chicago— ? | Per share. 
tizens’ anu- . 5,580| 3,188,698] 100) 170 |--.-- 
facturers’ Nat Bk) 600,000} 288,485, 9,052,956) 100) 160 |----- Remus Wigee Bask - ao ooo 133 :basl 2°724'506|-...| 150 |160 
Waterbu Nat Bk 500,000 495,709 3,407,518 50 79 -<<--- Amer State Bank 7” 600.000 417.321 5,427,943 100 204 a 
Colonial Trust Co.| 500,000] 1,135,000 6,414,358] 100) 300 |_---- Atlas Exch Nat Bk_| 200,000} _ 46,096| 1,939,729] 100) 115 120 
Merchante Tr Co.-| 300,000] $16,080, 4,311,501) 100) 215 |..--- Austin State Bank_| 300.000] 196,079] 5,519,070| 100| 200 |--.-- 
Waterbury TrCo.-' 300,000' 162,898 3,628,516 100' 121 ----- Boulevard Bdge Bk| 200,000 50'000| 5.643,616|-.--| 155 |--.-- 
Calumet Nat Bank} 300,000! 142,191| 7,473,697 100 200 357° 
DELAWARE—Nat. banks June 30; State institutions latest returns. Conteel bie Oa Be prey ees ont'oat ert ted ioo aap 350 
~Wilmington— ' Per share. | Citizens State Bk..| _ 400,000| _ 204,600|_ 5,775,167 100 225 |283 
Central Nat Bank-| 210,000| 162,328, 1,533,505 100) 123 127 | Cont & Comm N 'B/25.000.000 20,041,630 359660914) 100) 287 _ i288 
Industrial Trust Go 1,250,000 B05 ;412| 1,488,205 50 55 | 60 Cosmopolitan St Bk| '500,000| '238,763| 8,250,440 100 78 1200 
Nat Bk of Delaware 110,000; 185,905 1,330,899 100) 192 ,198 Depositors State Bk 300,000 ae ett etter 00; 1 |* a 
Union Nat Bank___ 203,175 824,846 3,532,272 25| 92 $n Pevien meate Bank prey re yt yet ys wee: Seesuentety, ines 
table Trust Go| 00°00] 85;14, 4:641,878| 100, 300 (315 | Dresal State Bank] 3500001 338°3951 7,893-84| 100] 230 335 
Security T&S D Co} 600,000) 902,896 5,769.820) 100, 260 270 Drovers Nat Bank_| 1,000,000 ,66 , , 
Wilmington Tr Co_! 2,000,000 1,323,473 12,146,759' 50 106 110 — wus Seslewood sn nite 63.124] 3.497.988] 100] 150 |155 
, Jational Bank! 12,500,000 65,476)/205007 647| 100| 453 459 
DIST. OF COLUMBIA—Nat. banks June 30; other insts. latest returns. A se pg met ree) hme yo aT et sisi 6 879,415 a: | | a 
—<— Foreman Nat Bank_| 2,500,000) 2,123,823|54,391 ,280)__-_|__..--|-..-- 
Washington— nore e Per share. | Fullerton State bie7| -'200'000| -' 95:338| 2,401.331|....| 150 '160 
Citizens Sav Bank-| 200,000, 67,379 1,052,019 -.--|---.--|----- Garfield Pk StS Bx} 300,000] 60,150] 5,254,865) 100| 194 |_---- 
Columbia Nat Bank!) 250,000) 354,095 2,743,405 100 225 -->-- | Halsted St State Bk; 200'000| 144/193 2°665,011| 100, ae fore 
Commercial Nat Bk| 1,000,000} 424,029 11,625,259 100) 14114 142 | Fralsted Mt State Bk) = — 200.000) 18 98! 3180’ 548)--..1 150 175 
Bank of Com & Sav} 100,000} 101,753 1,315,862 10) 200 |----- Hyde Pk State Bk_| 300,000} 273,885] 4,588,979, 100! 200 210 
Serio] fes'aet) gsa'see ¢ cie's0a, thir ies |ia8" Independ’eStateBk 200/000] 59,063] 3,911,387, 100| 175 |210 
District Nat Bank | 550,000, 433,335 6,312,442 100 169 180 Irving Park Nat Bk! 200,000 131'462| 3.945.703! 100) 215 |____. 
VParm & Mech Nat 252,000) 339,626 2,806,303) 1cd 240 lbw e Kaspar State Rank| 1,000.000 373,356 12,365,232 100 220 Sia 
wemeeet American) ee ee | Kenw'd Nat'l Bk_-| '200,000| 409,871] 5.359;520, 100) 275 |-77_- 
Nat Bank. -. | 1,200,000] 757,089 10,275,957, 100) 191 |----- Lake View dtateak| 300°000| 106'063| 5°755.074| 100| 150 |... 
Fpanklin Nas Bank) 225.000, 101,174! 3.749.334" 100|------|----- | Lawndale Nat Bank| 250,000| 153,676| 5.813.993! 100|__.... ane 
tiberty Nat Bank. -! 500.000) 147,275 2,482,460 -._-| 140 [145 | Taendale State Bk| 250:000| 148593] 3.727.512| 100| 350 |_.--- 
Lincoln Nat Bank-) 300.000; 494,491) 5,384,468 100) 236, |----- | Tincoin State Rank| 300:000| _67.734| 2.878.578) 100| 125 |130 
Merch Bk & Tr Co) 1,000.00) 274,557) 4,671,216 ----| 12714 134 | TiveStic Exch N Bk| 1.000.000) 1,305,162|16,039.340, 100| 270 |... _. 
Nat Bank of Wash- 1,050,000; 854,352 6,872,123 100 200 220 Logan Sc St & Sa Bk) "290.000 59,326 1,714,262 ie oscece looocce 
Nat Capital Bank-| 200,000} 292,084 1,308,921) 100] 225 |__--- Mai & Raddistene| 7so'oool 317°820| 8'251'448 100| ~~ ~~~ ~|300 
Net Metrpo Bank-| 800.000) 967,992 13,202,574 100, 240 |.--.. Market Trad St Bk} 490.000] 124,778] 2,931,987, 100] 125 |135 
Peo Comm & Sav. 100,000 23,302" 341,928 oT ae eed lala Metrop State Bk | 200,000 95,575| 2,087,860 _._-| 125 |130 
Riggs Nat Bank’ - | 1,000,000 2,708,044 24,257,335 100) 585 |----- | Nat BP of Republic! 2.000'000| 1,8791095|34,253.653 100| 202 |206 
Becond Nat Bank 500,000 334,348 4,769,156 100 150 1165 National City Bank! 2.000 000 1,730,428)| 29,941,193 100| 157 1161 
Secur Sav&éCom Bk} = 200.000) 149,979 3,724,489 100) 275 305 Nat Bk of Com'ee | '600.000| °337'621| 6.411.900] 100! 155 |162 
Standard Nat Bank 200,000 40,000 1,081,613 cabal. (Seliaealael eligatdes North Ave State Bk! 200000 105,754| 7,605,781) 100) 165 175 
ete a el 100 000) | 1 37:709 ,. 528,864 - |. ----/352-- | Noel State Bank...| 1.000.000, 214.228] 8,238,395] 100] 180 |200 
Amer Secur & Tr Co 3,400,000] 2,766,701 25,413,083 100) 300 325 Sadan pt StateBk| "200000 64'940| 1.236205} 100! 100 |120 
Continental Tr Co_| 1,000,000) 129,382 3,433,583 100 90 | 95 Weanie’s Stock Y’ds| , ’ 
Nat Sav & Tr Co..| 1,000,000) 2,028,128 9,748,286 100) 340 |----- State Bank | 1,000,000) 323,057|15,641,350) 100) 260 (290 
Munsey Trust Co.) 2.000.000, 456,685 5,090,676 -.--|--.-.-|----- | puttin state B & T| 200.000 79°939| 2,664,081] 100| 150 |--.-- 
Union Trust Co-_-| 2,000,000, 787,650 5,832,490 100] 157 170 PioneerStateSavBk| 200,000] 151,574] 3,840,481] 100) 250 |____- 
United StatesSBk-| 100,000) 142,408 2,111,217 -. 265 |...-. RellanceStateBank| 500°000| 169'983| 8.283.500] 100] 250 |____- 
Wash Loan & TrCo' 1.000.000 1,837,552 11,427,900 100| 345 370 Roseland Btece a ai S000n0| 120187] 4.273.597| 100| 190 |... 
Schiff State Bank | 400,000 65,634) 4,751,596) 100) 275 |300 
PLORIDA—Nat. banks June 30; State institutions latest returns. 2d N W State Bk_| 200.000 45,094] 1,881,654]....|......|----- 
. Second Security Bk| 250,000 231,192 $077 288 100 “sca--|ga5-- 
| ri _...| 500.000] 405,435} 6,601, 350 |36: 
see | | ans ava: | ool. 27 |*@re- | BoChicagoSay Rk’| 600.000] 3747300] 710197633] 100] 225 |----- 
Atlantic Nat Bank-| 350.000 335,176 21,414,109) 100)----..|--... South Side Tr &Sav; 500,000] 213.963| 8,376,740| 100] 215 |----- 
Barnett N BofJack) 750.000, 744,206 13,342,847| 100|----..|----- Southwest StateBk| 200,000] 106,725| 2.921,567|....| 143 |----- 
ee -|  SSUAES  418,715/16,4606,088 | sensneloones State Bk of Chicago 2,500,000] 5,4011547|49,993,605| 100] 422 | ----- 
a eee F 3 § | °350.000] 519,970) 8,588,943] 100] 450 [5 
Gotten ng Bk & Tr--| 1,000,000, 659,322) 8,797,839) 100)-...--|.-..- thd wd a) raya 18.577| 2,004,637|_._.|__-___|----- 
pank of Commerce; 200.000) 42,070, 1,572,894 oe enone eee 26th St State Bank 200'000]  44/187| 1.634.972|--_-|_____-|----- 
ExchangeNat Bank) | 250,000, 610,851 5,593,422| 100)... ...|...-. Union Bank of Chic) 500/000] 256,525] 6,187,054] 100145 |155 
t National Bank) 1,000,000, 328,066, 8,332,795, 100) ware--|----- United State Bank.| 200.000] 99,472] 2,165,570) 100] 150 |----- 
——_— Un State Bk of Chic, 200,000 ona'ei; yt rs “tan 4 icneo 
Washington PkKN Bk 600.000 60,715) 8,694,47 5 275 
GEORGIA—Nat. banks June 30; State ‘ustitutions latest returns. West Englewood—| | - 
or SEE Dee tame Tiemann Yanna Trust & Sav Bk_| 350,000| 207,124 4.497 238 100}. -.-~|275 
West TownStateBk) 300,000 132,542] 4,282,445 230 |----- 
Atante— Perjehare i 6,114|79.947,833| 109] 187 |192 
American Say Bank} — 200,000) | 52,000 340,000) 100) 100 |_____ | Central okies ul “‘San'oool -ssa' anal 3'006'3921 1001 130 1135 
Clthnes 6 Gon ak: | 4-008.000) 2,251,499)23,020,751) 100] 320/325 | Ghie'ChtyBka&TrCo| _ 500:000| 1,056.255| 7.794.702] 100] 325 |335 
Citizens & Sou Bk-| 3,000,000) 2,969,062|54,322,445] ¢ | 252 |25714 | Eple Cl Tet Ce | 1.800001 | ’968'519]15'818°860] 1001 155 | ..-- 
Fourth Nat Bank.-/ 1.200.000] 2,269,936|25,080,398] 100} 310/318 | Gitceke rraac Bil Copp ono] sa'357! 2453 1621--- | lotr 
Fulton Nat Bank--| = 750,000] 317,185) 7,241,140] 100] 130 |137 Cont & Com T&S B| 5.000'000| 9,337°153 104400035| 100|.777~7|.2222 
Ga Sav Bk & Tr Co 500.000 308,000; 2,000,000) 100) 160 |____-_ Drovers Tr&Sav Rk!  250'000 402,137; 6,962,168} 100) 325 |----- 
Lowry Bk & Tr Co} 2,500,000) 4,679,481|20,007,051| 100) 285 |290 East Side Tr&S Bki 1000001 46474 964.563|...-|___|____- 
Atlanta Trust Co_-| 1,500,000] 377,300) 4,161,382] 100) 135 |140 Equitable Trust Co 250,000 50,000, 2,197,134|____!"129 |134 
Trust Co of Georgia 2,500,000 4,633,315 21,347,371 100 wer er ele eer Fidelit Tr & Ss Bk _| 400.000 64,911 3,489,728 100) ere ie 145 
Aucuste— Per |share, | First Tr & Sav Bk | 4,250,000 9,268,966 98,342,154 HOD)... 2-e]nes-e 
Georgia RR Bank_| 1,000,000! 258,103/ 7,954,098 100|____ _. | Foreman Tr & § Bk 1,000,000 534,188; 6,316,667)_--—|_--___ eens 
Citizens & Sou Bk-| 3,000,000) 2,969,062|54,322,445 | 259 |205 Sena tee $00,000, 411,645 4,743,700) 100) 200 |--- 
at Exchange Ba 400,000} 318,112| 3,151,998] 100] 130 [135 oy A 37 20,024,973| 1001 400 1410 
Union Sav Bank...) 100.000) 94,060 1,405,427] 100] 140 |155 | Giatantoe Trae Sav| | 300000) -'325-306 2.473.342 100] 213. |----- 
arri r Si 3,000, 153,092 41,947,158] 100] 350 |_..-- 
Columbus— Dip lehane Harris Tr & Sav Bk} 3,000,000 4, 53, 47,1: d - 
5 000, 320,872! 9,322,528] 100] 270 |275 
Gal Sav bk & Tr Co) 250,000] 210,389) 2,242,425] 100] 150 155 Tlinuie Merch Ts6 15,000°000 21,814,464 241384843|_---| 303/402 
ourth Nat Bank— | 300.000) 163,986] 1,203,905] 100] 120 |_.__- Keystone Tr & Sav, 2005000, 53,521| 1,544,735|----| 120 |130 
Home Savings Bank 50,000 47,697 1,331,542) 100) 175 ins Kimbell Tr& SB 200000 87,742 2,778,834| 100} 173 | _-.-- 
Merch & Mech Bk-| 200,000) 251,142} 1,358,150] 100] 180 |185 Lake Shore Tr&S B|} 300,000, 100,863] 4,013,162] 100! 205 |-_--- 
wet Nat Bk of Col-| 200.000] 239,650] 934,659/ 100] 145 [150 | Vakeview T&S BL, 500:000| 626,940 10,952,381 100) 260 |---7- 
dNationalBank) 500,000) 555,724) 1,616,425] 100| 175 |... _- Liberty Tr & § Bk_| 350,000] 157,024) 8,290,396] 100, 202, |-—- 
Macon— Per |ahare, | Lincoln Tr & Sav B 200,000 121,998) 3,116,077 100 180 200 
’ | ’ »50 QO |--e-<ce 
Bibb National Bank) | 200.000} | 90,000} 1,200,000] 100} 99 {101 Mid-City Tre Bo 750,000| 241°154.11.458,868| 100] 235 |348 
Citizens & Sou Bk_| 3,000,000) 2,969,062|54,322.445| t | 230 |235 Northere Tr Go 2.000000! 4,808°407 51,614,410) 100] 355 |-..-- 
Macon Nat Bank-.) 150.000) 179,917} 2,208,921] 100] 168 |170 | people's Tr&SavBk| 1,000:000| 734.873 16.260,393| 100| 225 |-.--- 
Pullman Tr&SavBk| 300,000} 560,276 6,271,447| 100) 200 |__--- 
ey gy - Per |shars. | Sheridan Tr Savy Bk| 500,000} 285,692, 9,139,191] 100] 300 |310 
tizens & Sou Bk_ 3,000,000 2,969,062 54,322,445) 100) 240 |____. Sou West Tr & Sav _ 200.000 125,675 3,776,992) 100] 170 190 
Se oak -Ga|  290-000| 131,744) 1,935,832] 100) 180 |---| tana’d Tr&Sav BE| 1,000,000] 8577396 11,541,458] 100| 165 |170 
Liberty Bk & Tr Co 300,000 530,393] 2,938,028) 100) 175 /|200 Stockmen’sTr&SBk "200000 158,272 2,287,640) 100) 175 |----- 
SavannahBk&TrCo 700,000 839,341) 4,713,507) 100} 190 ---- | Union Trust 2.000000 3,638,974 59,157,362| 100) 315 (322 
Citizens’ Trust Co- 300,000 129,796} 1,013,388] 100} 125 130 W Side Tr & Sav Bk "700. 241,143 12,560,742} 100|/_____. 275 
WoodlawnTr&SBk;) 400,000) 184,462, 7,845,644) 100) 260 (270 
IDAHO—Nattional banks June 30. 
Boise City— 
Boise City Nat Bk_| 250,000) 226,678| 3,756,624) 100|_.____|_____ 
First Nat of Idaho_}| 300,000| 308,932] 5,434,473) 100|___---|_--_- 
Pacific Nat Bank__! 300.000! —132.879' 2.066.281) 19 ______|__ 
*dale price. a May 51922. 6 Capital to be increased. g Capital paid in authorized amount is larger. 2 Ex dividend. y Last sale. n Apsil 
161920. ¢ April 31923. » Avr 28 1921. t [ocludes trust deposits. { Branch of Savanuah. ‘New stock. 
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ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus &, Gross Surplus & Gross . 
Capital. Profita. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. Ask. 
Elgin— $ $ Per |share Des Moines— $ $ < No|minal | prices 
Elgin Nat Bank_-_-_ 100,000 BS. 500) 2.070.760) 2OBl cc ccctlecess Bankers Trust Co_-_} 1,000,000) 352,612) 4,157,312| 100)_.-..-|----. 
First National Bank} 200,000} 143,490) 1,908,971| 100)---.-_|.-.-- Cap City State Bk_ 150,000 86,464] 3,216,068] 100/_....-/-..-. 
Home Nat Bank_-- 150,000} 255,760) 1,985,737| 100/....--|_-... Central State Bank 250,000} 410,140) 6,357,697] 100]/_...--]...-. 
Union Nat Bank__- 100,000 55,000} 850,000} 100)..-...}...-- Commercial Sav Bk} 200,000 65,000) 4,200,000) 100}_....-}...-. 
Elgin City B’k’g Co} 150,000) 217,000) 2,200,454)--_-|..----]--.-- Des Moines Nat Bk! 1,000,000} 333,164/14,410,009| 100)_...--|.-.-. 
Home Tr & Sav Bk 100,000} 150,375) 1,515,629) 100)-.-..-|...-. Des MoinesSB&T} 400,000) 291,967) 6,841,709) 100)_..---|--.-. 
Home Savy Bank 100,000 89,290) 2,848,567) 100)_...-.}...-. 
Seatinn lowa Tr & Sav Bk- 50,000 63,000} 2,500,000} 100)_....-|-..-. 
Central Nat Bank_| 300,000) 631,818) 4,988,486) 100)..-.--/__... Iowa National Bank! 1,200,000) 1,005,678,16,343,141| 100)-.-.--|--.-. 
Commercial Nat Bk} 750 000) 1,629,237) 6,685,962) 100)-..---]...-. Mechanics’ Sav Bk} 100,000 46,729| 2,236,240} 100)-....-/-..-. 
Dime Sav & Tr Co- 250,000 oye Cre, ee eee eee People’s Sav Bank_ 100,000} 310,099) 4,899,833} 100|-.----|-..-. 
First National Bank| 550,000) 911,877) 5,941,056) 100)_.-.--|_..-. University State Bk 50,000 SF .090) . SET B10) BOelcsccccleccve 
Home Sav & State_ 250,000| 267,984) 3,097,650] 100)/..--.-/...-. Valley Nat Bank-- 500,000) 247,452) 4,359,938} 100)/-..-.-|-.--. 
State Tr & Sav Bk. 400,000} 179,995) 1,646,450]-..--|-.----].-.-- Valley Sav Bank_- 150,000 140.008! 3,624,353) 100)...<<cleecce 
Merchants & II NB} 500,000} 639,734] 5,607,380} 100)..-.--|--.-- Iowa Loan & Tr Go| 500,000} 545,897] 9,435,623] 100|-.-.--|-..-. 
First Tr & Sav Bk- 200,000 445,180] 3,013,917) 100)....../..... 
Dubuque— Per |share. 
Quincy— Per|share | Consol Nat Bank_ 500,000 123.003) 4,660,806) 100)... .|.cse- 
Tilinols State Bank_} 300,000} 128,005) 2,774,723) 100)-.-.--|.---- First National Bank| 200,000| 287,224! 4,108,137| 100)_-..--|_---- 
Quincy-RNB&tTr} 500,000} 118,207] 5,294,435) 100)_...-.}-.--. Pioneer Tr&Sav Bk 150,000 93,000} 1,150,000) 100|__-.__|----. 
StateSt Bk&TrCo} 500,000 81,951) 3,434,322 100) iemeelondae Union Tr & Sav Bk 150,000| 327,906] 3,352,803] 100)..-.--|_-.-- 
Mercantile Tr & SB} 200,000) 135,000) 2,140,446) 100)..-.-.|.-~-- Iowa Tr & Sav Bk_ 300,000} 219,911) 2,686,950} 100)-.---.|_.-.. 
State Sav L & TrCo} 1,000,000 664,026) 6,908,793) 100)....-.}.-.-. 
Sioux City— Per |share. 
Rockford— First National Bank 600,000 172,471111 000,850) 100) .wsncclsecce 
Commercial Nat Bk} 200,000 54,094) 678,061 Iowa State Sav Bk_ $90,000)  .«.«-- 5,200 .000) Gill conecslanwne 
Forest City Nat Bk 300,000 263,108!) 3,014,266 Live Stock Nat Bk_ 200,000 104,037) 3,476,294| 100)/.....-. +1008 
Manuf’rs Nat Bank| 400,000| 533,887| 3,259,200 Toy Nat Bank_-_-. 200,000 83,000] 3,966,609} 100)..----|--... 
Peoples Bk & TrCo} 250,000) 216,272) 2,438,915 Sioux Nat Bank__-| 400,000} 116,983) 4,770,586] 100|..-.-.|...-.. 
Rockford Nat Bank| 750,000) 882,739) 8,202,915 Security Nat Bank. 250,000} 414,106) 4,857,908] 100)_...-.|-.... 
Security Nat Bank. 200,000 58,088| 774,027 Woodbury Co S Bk} 100,000) 142,000) 3,229,700) 100)_...--|-.... 
Swedish-Am Nat Bk} 125,000) 271,564) 2,437,283 Farmers’ L & Tr Co 150,000}  203,962| 2'700:867| 100|_.----|--.-- 
‘Sape ot onal Beak 500,000 368,848) 3,904,725 First Trust & 8 Bk- 100,000 45,000 1,200,000] SeUlaedecaledase 
pringficla— 
First National Bank 500,000 196, 409) 4,363,189) 
Illinois Nat Bank_- 300,000 114, 709) 3,425,509) KANSAS—Nat. banks June 30; State institutions latest returns. 
Ridgel -Farm’s 8 B 600,000 235,223) 8,150,478) 
Sp’gfield Marine Bk} 500,000) 473,175| 5,772, 822 100 
rst State Tr & Sav 500, 240,720) 5, Kansas City— Per |share. 
Commercial Nat Bk 300,000 425,395| 7,694,647| 100) 225 |..... 
gt: Exchange State Bk.| 200.000 64,441) 2,787,079] 100) 225 |-.--- 
INDIANA—Nat. banks June 30; State institutions latest returns. Commer’! State Bk 100,000 68,243) 1,477,957) 100|-...-.|----- 
People’s Nat Bank- i 69,698; 2,443,849] 100) 165 |-.... 
} 
Evansville— | | | Pe share Topeka— 
Citizens’ Nat Bank 500,000, 284,165, eter El bésccalvdocs Bank of Topeka__- 310,000) 340,554] 6,354,488] 100]_......]---.. 
National City Bank! 500,000) 141,385) 6,541,749) 100)--.---|_.__- Central Nat Bank- ,000| 143,794] 4,564,900] 100|......}-.... 
MercantileCom’IBk| 200,000 63,167! 2,087,288] 100)....../..... Farmers’ Nat Bank! 100,000) 25,359} 1,167,039] 100|_..._-|---.. 
North Side Bank - 100,000) 27 1357] 1,281,400) 100) .250--|-2... Fidel Sav State Bk_| 200,000 Ol | PPR EET nc clocsccalpnnce 
Old State Nat Bank 500 ‘000) 489,463! 7,297,824] 100)....--|..... Merchants’ Nat Bk ,000 170.014) 4.1046,000) 16Glcncccclucccs 
West Side Bank _- 250,000; 143 255] ER ae Shawnee State Bk _ 60,000 96.000; 885,000) 3Obl.<cccclessce 
Am Tr & Sav Bank) 250,000 3,450} 2,770,888; 100}......}..... State Savings Bank} 100,000 46,500] 1,963,040] 100|_.-...|-.--. 
Citizens Tr & 8 Bk_ 100,000 56,847 L603 C48) Til owcccalcsese Central Trust Co_- 400,000 900.350) 3.168.177 Ol seneloecocs|scece 
Farmers Trust Co- 100,000 5,957| 358,357] 100)-.....|..... Prudential TrustCo 100,000} 186,386; 790,720) 100)-.---.-|----- 
Fort Wayne— Per |share Wichita— 
First Nat Bk__.__- 1,000,000) 528,075/11,059,448) 100]/-...--)-.--. First National Bank} 1,000,000} 1,025,000'14,142,728) 100}_..-.-|----- 
Lincoln Nat Bank. 300,000) 372, 029| BOC Ste Tell sacncslsncae First Trust Co___- 100,000 106,000) 600:000| $60) ..ccceleaces 
Old National Bank - 500,000) 525,398) 7,236,266/ 100)------|----. Fourth Nat Bank_-_| 1,000,000) 290,456,10,632,339| 100)_....-|----- 
Citizens’ Trust Co- 300,000} 181,730! RA Te ees eae Merch Res State Bk 100,000 66,691 630.160) WiGiccaccclescse 
People’s Tr&SavCo 200,000 270,371) S.048.076) POO cocsculescse Southwest Nat Bk_ 200,000 52.661) 1,176,066) 1GGlnwccccleccus 
Tri-State L& TrCo} 500,000 579,818)12,138,404 J ee Se Union Nat Bank__- 200 ,000 34,922] 1,100,000} 100}......j-.... 
Indianapolis— Union Stk Yds Nat! 100,000 8,000! 650,000! 100!_.-.--'..--- 
Fletcher-Am Nat Bk} 3,000,000} 395,992'22,649,173) 100|.-----|----- 
Indiana Nat Bank-_| 2,000,000) 2,393,135/23,374,644| 100|)..----|----- KENTUCKY—Nat. banks June 30; State institutions latest returns. 
Live Stock Exch Bk} 200,000 94,296} 880,000] 100|_.-.--|----- 
Merchants’ Nat Bk! 1,250.000| 1,614,392/10,305,538| 100/....-.|-.--- Covington— Per \share. 
Meyer-Kiser Bank - 200,000) 345,854] 4,492,426] 100)-.---.|-.--. Citizens’ Nat Bank} 200 ,000) 244,082) 2,035,418 100} 190 |250 
National City Bank! 1,000,000 85,086] 6,340,470] 100}..-..-|-.--. First National Bank} 500,000) 300,000) 4,893,727 100} 165 |170 
People’s State Bank| 100,000 06,725] 1,764,603] 100]......|...-. Liberty Nat Bank_| 350, 000) 150,000| 2'979,880} 100] 126 |130 
Aetna Tr & Sav Co- 250,000 38,199) 2,007,348] 100!-...--|-..-. CovingtonSB&Tr| 100,000! 113,158] 1,320,511] 100) 175 |180 
Bankers Trust Co-- 250,000} 121,061) 2,904,438] 100/_.-.-.-|----- People’s S Bk & Tr_ 100,000; 111,343] 1,221,599] 100) 115 /|120 
City Trust Co._._. 150,000 53,912] 1,706,045| 100|_.-.-- aay 
Farmers Trust Co 300.000 179,713} 2,826,379) 100)..-.-- = Lexington— |- me share 
Fidelity Trust Co_.| 100,000 90,090; 2,002,693] 100)-.---- | oemeie Fayette Nat Bank_ 300,000; 328,640) 2,334,889] 100) °18714'190 
Fletcher Sav & Tr_| 1,500,000] 695,817|16,804,694| 100|.__.-- babe ws Seas First & City Nat Bk} 800,000} 450,000) 2,769,550) 100) 187}4 190 
Indiana Trust Co--| 1,000,000) 1,070,854] 9,452,784) 100)..---- aaa PhoenixNatBk&Tr| 1.000.000! 449,315] 3,924,723] 100] 13714 140 
State Sav & TrCo_} 750,000) 216,853) 2,938,252] 100/_-_-_- ea Second Nat Bank-- 150,000} 212,117) 1,136,287} 100) 210 |215 
Security Trust Co-_ 200,000} 142.892) 3:952,581| 100|------ \ ce ae Security Tr Co_.--| 500,000! 192,258] 2,316,287| 100) 325 |_.... 
Union Trust Co-.-| 600,000] 1,357,005) 7;185,441| 100|--_--- eet 
Wash Bank& TrCo| 100,000 33,530] 2,155,947| 100)------|----- Loulsville— Per |share 
Wild & Co State Bk 100,000 S2e 66h) G.817 828) Bl aacccclocsss Citizens’ Union N B}| 1,000 yore 1,823,727/25,304,828| 100) 295 {298 
Terre Haute— No\minal | prices | First National Bank 500,00 549,641] 9,083,036| 100) 350 |---- 
First National Bank 700,000 454,993) 3,566,802) 100} 190 |200 Liberty Ins Bank-- 500, 000 884,195|16,089,963;} 100)...--. 425 
McKeen Nat Bank; 500,000) 514,682 3,055,436) 100) 200 (210 Security Bank-_--- 200,000] 274,612) 2,027,357) 100) 250 |260 
Terre Haute Nat Bk} 300.000} 317,573! 2,272,068 100! 200 /210 ent TitSB&TCo 1250.000\ 408,863] 3,988,841|/100|..-.-.}-.... 
Citizens Tr. Co..-| 400,000! 153,481) 2,018,047|____|_.-.-- Leaaew g100,000 100|....--} 90 
Terre Haute Trust. 500,000] 750,534 7,513,101) 100) 225 (275 Lincoln Bank & Tr_| 750,000! 229,665) 5,400,161) 100) 125 |128 
United StatesTrCo} 500,000) 288,320 4,652, 388| 100, 150 |160 Louisy Nat Bank.-| 500,000) 212,600) 6,685,034] 100) 153)4)155 
‘ | Nat Bk of Kentucky 2,500,000) 4,203 ,953\37,006,328| 100) 332 |-.--- 
Stock Yards Bank- 100 ,000 77,391 937,689| 100; 190 j|--.-- 
LOWA—Nat. banks June 30: State institutions latest returns. Fidelity & Colum Tr 2,000,000) 1,019,675) 4,952,374 100} ae et “— 
Loulsviile Trust Co 806,100 261,173) 4,267,477 100| 167 |175 
| | | United StatesTrCo} 350,000) 152,413) 1,502,994/ 100) 130 |135 
Burlington— | Per \share 
AmerS Bk & TrCo| 300,000) 604,000) 4,100,009) 100)..-...|-.--- Newport— Per \share 
ing Apri aor BX. rey oe Ry gh Het ore) Sean=*--* |----- American Nat Bank! 100,000} 154,161| 1,433,373] 100] 260 |225 
rst Nationa] Bank | 244,85: »751,8 eee er 35 ,306, 100' 200 !-.... 
Iowa State Sav Bk-| 200,000] 358,000] 5.382946) 100/---222) 2222 Newport Nat Bank! 100,000! 235,000! 2,306,318 
Merchants’ Nat Bk) 100,000) 106,610) 1,912,628) 100)------|----- LOUISIANA—Nat. banks June 30; State institutions latest returns. 
Cedar Rapids—) | | 
Ced Rapids Nat 8k} 500,000) 450,000 3 2,375,000; 100! 
Ced RapSBk&TrCo 200,000 180,009) 3,400 ,009) 100) New Orleans— | | | Per |share. 
Iowa State Sav Bw - 200,000 69.071] 2.921.204) 100 American Ba’k& Tr| 600,000) 52,511) 2,185,617|-..-| 65 80 
Merchants’ Nat Bk| 300,000) »758,458/12503,663| 100) Citizens’ Bk & TrCo| 1,000,000, 258:809 8,490,842) 100) 166 |----- 
People’s Sav Bank_| 100,000} 42,123! 1,615.368| 100 Canal-Commercial | ‘ 
Security Sav Bank~- 200,000 200,815 3, 025,541} 100 Trust & Sav Bk_| 4,000,000 2,830,885 58,928,677, 100) 244 (250 
Amer Tr & Sav Bk_| 200,000) 159,000) 3,500,000) 100|_._--- Int-StateTr&BCo} 750,000| 885,099.14,380,146, 100) 291 |----- 
Council Biuffs— | Per |\share. | New Orl Bk & TrCo 400 ,000 119,431! 4,081 1943) _ . - - -----|----- 
City National Bank} 120,000} 101,510) 2,447 443i | ee eee Marine Bk & bj 1,500,000} 880,358 18,801,529) 100) 197 |.-.-- 
Commercial Nat Bk} 100,000) 37,123) 1983. 917) 100)....- e ee Whitney-Cent N B| 2,800,000) 4,305,379 55,662,475) 100) 300 |310 
Coun Bluff Sav Bk_ 150,000} 300,000) 4,000,000} 100)_--.--|--.-- Hibernia Bk & TrCo}| 2,000,000! 2,604,920 45,011,426} 100) 388}4|----- 
First National Bank 200,000} 263,560| 3,870,732|.__-|------|----. Whitney—Cent Tr & 
State Savings Bank 50,000 178,171 3.244.222) | IES: epee Savings Bank _-_-| 1,000,000 738,528 23,683,143)-.--|------|----- 
Dave 1port— Per \share 
Amer Com Sav Bk_| 1,000,000) 1,055,000/15,642,000) 100)/_...--|_.--. Shreveport— Per |share. 
First National Bank} 200,000; 302,825) 3,904,928) 100)_._---|.---- American Bk&TCo} 100,000 42,018) 986,653) 100)--.--. ----- 
Home Sav Bank- -- 50,000 48,500] 1,130,000] 100|-.----|.---. American Nat Bank! 150,000 68,193! 1,975,824| 100|..----|----. 
lowa National Bank 150,000} 288,079) 4,175,284) 100|_.-.--|--.-- CitySavBk&TrCo| 500,000) 329,518 6,009,751)----|-.----|----« 
Security Sav Bank- 150,000) 138,177) 1,204,212) 100)_.-.-.|-..-. Commercial Nat Bk} 1,000,000} 400,229 14,673,222) 100)_.---- waiswis 
Scott CoSav Bank-| 500.000} 191,675) 6,166,674| 100|-.----|-.--. Exchange Nat Bank! 200,000 17,186) 2,280,981) sccleaccon ae 
Union Dav T &8- 800,000 850,000/10,500,000) 100/_..---/-..-. First National Bank 1,000,000 441,634) 9,930,427) 100)-.---- aasee 
Citizens’ Tr & 8 Bi| 100,000 66,900) 1,172 ‘009 ce ee Contin’! B & Tr Co 300,000 207, 1570) 5,077, aa BOG wevsce osece 
*Sale price. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. 2£x dividend. n Dec. 311921. r Nov. 11918. Tf Includes 
cheamanene eApr. 31923. y Last sale. eJune 26 1923. g Preferred. b§[New stock. ¢ Unified includes Citz-Union Fid. & Col. Tr. s Sept. 
15 1922. tIncludes Trdeposits. / Last sale. 


























=———— 


BANKS AND TRUS? COMPANIES — 








MAINE—Nat. banks June 30; State institutions latest returns. 


MASSACHUSETTS—(Concliuded) 





Bangor— 


g 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& BkgCo 
Merril] Trust Co._. 


Portland— 


Canal Nat Bank.-- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Maine Sav Bank-.-- 
Fidelity Trust Co_. 
Casco- Merc’ tile Tr_ 
Union 8 D & Tr Co 
U 8 Trust Co...... 











335| 8, 
564, 602! 218" 479, "382 
945,403 14,356,668 
349 976 9,673, 818 


214, 649 2,520,453 














MAR YLAND—National banks June 30; State institutions latest returne. 








Baltimore— 


Balt Comm’! Bank - 


Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov 


& Mechanics’ 


National Bank -- 
Farm & Mer N 


Mercantile Bank-_-_ 
Merchants Nat Bk. 
Nat Bank of Balt__ 
Nat Cent Bk of Balt 

Bank 


Nat E 


Nat Marine Bank __ 

Nat Un Bank of Md 

Old Town Nat Bk- 
Bank 





| 6.344245 23,631.613 
| °229'678| 5,625,537 
929,090 13,226,980 


402.934| 4,950 074 
284. 006, 3,925,781 


SSS 





























Citizens’ Na 
Comm’w’thAtlantic 


Nat Bk 


Mattapan Nat B 


Merchants’ Nat BE 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank__- 
Becond Nat Bank __ 
Web & Atlas N Bk_ 
A n Trust Co 
Beacon Trust Co__ 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 





New Eng Trust Co-_ 


Old Colony Tr Co_-_ 
Roxbury — me 
Btate St Trust Co_- 
U 8 Trust Co 


Winthrop Trust Co 


Beverly— 


Beverly t Bank. 
Beverly Trust Co. 


Brockton— 


Trust Co. 
Bast Cambridge 
Nat Bank 


Lechmere Nat 
Fall River— 


Fall River Nat Bank 
First National Bank 
Massasoi 


Nat banks dateAug 29 
30,720: 2,069,000 
492'658; 6.031.000 


4,400,000! 78,168,000 
308.780) 5.474.000 


Comm sec Nat Bk. 
Federal Nat Bk_-_- 
First National Baok 





























Capital. Profite. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co_ 


Haverhili— 
N 


Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co_ 


Holyoke— 
on ational Bank 
sere Nat Bank. 
tg | National Bank 
adley Falls Tr Co 


a agente 
re! State Nat Bk- 
ington Trust Co 
ae Trust Co 
Merchants’ Tr Co- 


Lowelil— 
Apputca Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank___ 
Wamesit Nat Bank 
Lowell Trust Co-_-__ 
Middlesex Nat Bk. 


Lyn 

Central Nat Bank - 

Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co-__-_- 
Lynn S Dep & T Co 
Security Trust Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 


Peabody— 
Warren Nat Bank- 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co-_- 
Salem Trust Co__- 


Springfield— 
Chapin Nat Bank__ 
jaa 1 ia Bk. 

e a 
Th Nat Bank_-_- 
rcial Tr Co_ 
Se, ringfield SD&T 
nion Trust Co__- 


Taunton— 
Bristol County Tr-_ 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 


% 
178,119 2,434,460) 100 
421,398 4,686,469)... 
117,957, 1,545,071) 109 
289.960 c4,382,904| 











148, 246, 6. 104. 732 
156,874! 9,091,666 
408, 551) 8,143,057 











329,500) 1,638,320) 
245,000 5,100,000) 
819,450! 4,083, 594| 


126, 000) 2,500, 000 


526,210) 5,440,982 
207,792) 4,987,918 
238,169 45,250,668 
814,700, 31,380,000 
397.164! 3.029.637 
































MICHIGAN—Nat. banks June 30; State institutions latest returns. 





Bay City— 
Bay ity Bank-_--- 
People’s ag 

cial & Sav Bank 


Detroit— 

Amer State Bank-_-. 
Bank of Detroit_-_- 
Central Sav Bank-- 
Commercial St 8 Bk 
— Vieee'B pa 
Continental Bank- 
Detroit Sav Bank-- 
Dime Savings Bank 
First National Bank 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savi Bk. 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co_- 
Detroit Trust Co_-. 
Security Trust Co-_ 
Union Trust Co_-- 


Grand Rapids— 
Com’cial Sav Bank 


B 
Old National Bank- 
People’s Sav Bank. 
Grand Rap Tr Co-_- 
Michigan Trust Co. 


Amer State Bank_- 
People’s Sav Bank 
Second Nat Bank. - 





“eae Tice. a Capital to be increased. 
posits. une 30 1923. ¢ Includes savings deposits. 


tSept. 6 1921. 


2Ex dividend. k Last 1? n 2 s See. 
s June 30 1922. 





























d April 3 1923. 
r Apr 3 1923. 


9 eee trust des 





Sepr., 1923.] 


BANKS AND TRUST COMPANIES 












SINNESOTA—Nat. 


banks June 30; State institutions latest returns. 








Daluth— 

Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 

Minneapolis— 
Nat Bank_ 
po Routonel Bonk 
ennepin v Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank_ 
Midland Nat Bank 
Minneapolis Tr Co-_ 
Northwest Nat Bk. 
Union State Bank_ 
Minn L’n & Tr Co-_ 
American Nat Bank 
Capital Nat Bank. 
Metrop Bank. 
First National Bank 
Merchants’ Nat Bk 
Nat Exchange Bank 
Stock Yards Nat Bk 
Capital Tr & Sav Bk 
Merch Tr & Sav Bk 
Wabash Nat Bank- 


MONTANA—Nat. banks June 30; State institutions latest returns. 





Capital. 


Surplus &| Gross 
Profits. | Deposits. |Par. 

















w 
2 0 


1,420,777 10,545,496 


167,867| 4,798,645 
400,636/12,115,301 
94,409) 4,663,743] 
3,333,797\39,504,219) 
2,768,906 27,558,508) 

















123,258] 5,027,267 





MISSISSIPPI—Nat. 


banks June 30; State institutions latest returns. 





Jackson— 
Capital Nat Bank_ 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co_ 

Vicksburg— 
Amer Bank & Tr Co! 


Citize 

First National Bank 
Merchants’ Nat Bk 
Peoples 8 Bk & Tr_ 

















MISSOURI—Nat. banks June 30; 


State institutions latest returns. 


Butte— 
First National Bank; 
Miners S BE&Tr Co} 
Metals Bk & Tr Co 
Helena— 


American Nat Bank’ 


Nat Bk of Montana 


Union Bk & Tr Co_' 


200,000 
400,000, 


$ $ 
654,270) 7,443,335) -. --| - 
86,433) 1,363,229) -. 
375,334) 9,712,751) 100 


233,098) 3,206,613) 109 





169,662) 2,620,851| 100|_..... 


120,807) 1,608,870) 100 
130,885 1,243,337) 100 
360,783 2,780,431! 100 











NEBRASKA—Nat. 


banks June 30; State institutions latest returns. 





Lincoln— 
Central Nat Bank_ 
City National Bank 
First National Bank 
First Savi Bank 
Nat Bk of Comm’ce 
LincolnStateNat Bk 
Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank__ 
Packers Nat Bank. 
Peters Nat Bank _- 
Stock Yds Nat Bk 
State Bank______- 





U S National Bank 


300,000 
1,250,000 





300,000 
1,100,000 


1,024,195|18,756,502| 10f 


1,264,594 


1,004,867| 8,805,195) LOU 


116,842) 3,252,201) 10¢ 
124,032) 3,180,158} 100 
544,012) 8,501,764) 100 
115,685] 2,193,296) 100 
292,266| 3,740,167) 106 

8,988) 2,334,792/_... 


204,106) 3,150,161) 10) 





111,242) 6,044,390) 10C 
647,836 
151,483 





23,692,372) 10 
185,095) 3,983,024) 19° 
70,279| 1,818,738) 100} 








122,436) 4,413,628) 100). 
884,316 17,967,192’ 100 





NEW HAMPSHiRE—National banks June 30. 





Manchester— 
Amosk Nat Bk. 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk_ 
Nashua— 

City Guar Sav Bk. 


Nashua Trust Co_. 


IndianaHead NatBk 





Second Nat of Nash 


200,000 


100,000 
200,000 





150,000 


679,964) 4,113,046) 100) 350 


212,951) 1,591,088) 100 
331,310) 2,542,176) 100 
67,077) 1,626,408) 100 


86,982) 3,028,125) 100 
280,468) 2,905,312)_.-- 
327,461) 3,776,106)___- 
208,509! 3,295,388!-_.-- 











Kansas City— 
City Bank of K C_-_ 
Columbia Nat Bank 
Liberty Nat Bank_ 
Cont Nat Bk & Tr_ 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Main Street Bank- 
Merchants’ Bank-_- 
Met litan Bank. 
Mut Bank____- 
New Eng Nat Bank 
Produce Exch Bank 


Nation State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_. 
Fidelity N Bk & Tr 


y 
Mercantile Tr Co__ 
Peoples Trust Co_- 
Pioneer Trust Co-_- 
Widelity Savs Tr Co 
Walton Trust Co_- 








St. Joseph— 
Burnes Nat Bank - 
First National Bank 
American Nat Bank 
Shaw State Bank __ 
St Jos Stk Yds Bk. 
Tootle-Lacy N Bk_ 
First Trust Co____ 
Missouri Val Tr Co 


Baden Bank_____- 
Boatmen’s Bank __- 
Bremen Bank _--_- 
Cass Avenue Bank. 
Chippewa Bank_-- 
First National Bank 
Franklin Bank-_-__-_ 
Grand Ave Bank_- 
Internat Bank St L 
Jefferson Bank_-_-_- 
Jeff-Gravois Bank_ 
LafayetteSoSide Bk 
Lowell Bank____-_- 
Manchester Bank-_-_ 
Merch Laclede Nat 

uri Nat Bank. 


State National Bank 


United States Bank 
Water Tower Bank 
American Trust Co 


City Trust Co__-__- 


Easton-TaylorTrCo 


Farm & Mer Tr Co. 


Mound City Tr Co_ 


Nor St L Sav Tr Co 
Northwest’n Tr Co 


8t L Union Tr Co-_- 
Sa Trust Co__ 
South Side Tr Co_- 


West St L Trust Co 





4,108,096; 100). 





NEW JERSEY—Nat. 


banks June 30; State institutions lat 





Asbury Park— 


Bayonne— 


Bridgeton— 


Camden— 


East Orange— 


Blizabeth— 


Hoboken— 


Mt. Holly— 


























Mt HollvSD& Tr_ 


Asb Pk & Oc Gr Bk 
Merchants Nat Bk- 
Asbury Park Tr Co 
Seacoast Trust Co_ 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk-_ 


Union Nat Bank-- 
Atlantic S D& TrCo 
Chelsea Safe D & Tr 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co_- 


Bayonne Trust Co. 
Mechanics’ Tr Co-- 


Bridgeton Nat Bk- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 


Camden Nat Bank- 
First Nat State Bk_ 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_. 
East End Tr Co_-- 
Merchants’ Tr Co- 
Parkside Trust Co- 
Security Trust Co- 
Weat Jersey Tr Co- 


Ampere Bank_-_-_~- 
East Orange Bank- 
Sav Inv & Trust Co 
Essex County TrCo 


Elizabethport B Co 
National State Bk. 
Peoples Nat Bank. 00 ,000) 
Elizabeth Trust Co 200,000 
Union Co Trust Co 300,000 


First National Bank 
Second Nat Bank _- 
Columbia Trust Co 
Hoboken Trust Co_ 
Hudson Trust Co_- 
Jefferson Trust Co. 


Mt Holly Nat Bank 
| Union Nat Bank__- 
Farmers’ Trust Co. 


Steneck Trust Co_- 500,000 
Jersey City— 
Claremont Bank_ -- 200 ,000 
First National Bank! 1,000,000 
Merchants’ Nat Bk 200,000 
Commercial Tr N J} 2,000,000 
Greeny Bk & Tr Co 200,000 
Lincoln Trust Co_- 600,000 
Mercantile Tr Co_- 200,000 
NJTGu & TrCo_| 1,300,000 
Trust Co of N J__-_| 2,000,000 
Union Tr& Hudson 
Co Nat Bk... . 750,000 
Long Branch— 
Citizens’ Nat Bank 100,000 
Long Branch Bkg Co 150,000 
Morristown— 
First National Bank 200,000 
National Iron Bank 200,000 
American Trust Co 150,000 


Morristown Tr Co- 600,000 








711,284| 4,551,212/.... 

60,018} 1,569,141).... 
159,349) 2,355,442)... 
268,481) 3,445,597/.... 


702,684) 6,736,345) 100 
320,978) 1,636,029) 10 
280,884| 4,369,843) 101 
199,882} 3,943,574) -... 
218,217| 2,161,592) 10¢ 
482,381] 5,681,502) 10 
67,093} 1,298,952)___- 
553,896) 5,031,246)... 
263,755) 3,007,949)... 
145,037) 3,779,557) 100 


224,392) 6,550,393) 100 
375,450/10,483,430) 60 


276,787) 2,186,289)... 
545,344) 2,866,523)... 
136,768) 1,246,782) 100 
194,451| 1,608,765) -... 


396,522) 5,378,478) 100 
1,017,503)14,515,207| 10° 
1,124,758|10,426,572|  2¢ 

328,492) 4,096,604) 100 

423,835) 3,252,255 5 

98,533| 1,520,220) 100 
195,473] 2,563,611) 100 
155,425] 1,924,904) 100 
379,363) 4,050,043) 100 
373,972} 2,916,826) 106 


24,136  307,231| 100 
137,677| 3,030,982| luv 
547,053\11,782,739, 100 
389,134| 7,421,450! 100 


325,660) 4,710,389) 100 
759,609|10,909,060, 50 
99,722| 2,018,250) 100 
116,300) 2,993,009] 100 
549,390 10,526,669} 100 


1,030,916|10,830,896| 2¢ 
152,562| 7,059,123) 10 
83,646) 1,704,906) 10% 
270,571| 4,501,233) 10C 
1,569,306 28,081,298] 100 
212,355) 6,207,569) 106 
309,385) 7,702,591| 10¢ 


283,674| 7,281,851) LOL 
1,843,533)17,768,074| 10¢ 
131,542) 3,961,255 10( 
2,212,253/41,202,893) 100 
254,363) 5,889,197) LOC 
511,692) 5,251,517) 100 
176,000} 8,290,776) 10 
1,122,343|/20,571,669)| 10! 
2,532,511/43,818,015) 106 


8$84,450/16,020,901) 106 


208,335) 2,107,324) 100 
126,040) 2,180,360) 650 


283,481) 4,025,593) 100 
120,105) 4,561,020) 50 

88,844| 1,452,457) 100 
660,334) 7,507,661) 100 


76,184 861,472) 2& 
180,615) 1,252,235) 50 
105,698 968,983) 199 
150,928 646,849) 100 














*Sale price. - Capital 
4 April 3 1923. «Dec. 29 19 
Minn. L. & Tr. stock. 





d in; authorized amount is 
» Dec. 31 1921. 


Amount paid in. k New stock. 
| Last sale. r —_ 28 1921. 
inneapolis Trust Co. t Includes Mer. 


z Ex dividend. Comet to be increased. 
sSept.61921. ¢ 
Tr. & Sav. Bank 




















une 30 1922. 


60 BANKS AND TRUST COMPANIES 


| 


[Vor. 117. 








NEW JERSEY—(Concluded) NEW YORK—(Continued) 
















































































































































































| 
Surplus | Gross | Surplus Gross : 
onset, 1a TTR | gS. Ince | mse. |e | capital. |& Profits.| Deposite. Par. Bia | Ack. 
Newark— $ $ $ | Per |share New York City —Deposits|N. Y. City| banks are| reported net) and 
American Nat Bank} 500,000! 713,784/13,132,659| 100) 250 |-..-- are ef date Sept 1 1923. |Surplus anid profits af of \date Juine 30 
Br’d & Market N B| 200,000) 357,326) 7,807,389) 100) 280 /|----- 23 for National andJ'ne.30\'23 for Stat\e banks. A| divijdend rejcord 
Mer & Mfr’s N B__| 1,350,000) 1,748,960'11,827,412| 199) 235 (240 of banks and |trust complanies in Niew York Ci\ty anid Brooklyn 
Mutual Bk of Rosev| 200,000) 193, on 1,842,047; 100} 160 |-...- may be found in| our a and Jad.” Sec., page \231 Per |share 
Nat Newark& Kasex P ° 
Banking Co____- 2,500,000) 1,707, 165/28,985,054| 100] 275 |285 Am Exch Nat Bank! 5,000,000) 7,783,400/83,311,000| 100) 290 5 
National State Bk. 500,000 891,739) 5,939, 409| 100} 265 |-.--- Amer Union Bank_ 200,000 118, 700) 42,153, 500| 100) <ceccloeese 
North Ward Nat B 400.000 737,581| 8 ,971,909|] 100) 310 |-.--- Baltic States Bank_ 200,000 34,600\a1,159,200|) 100)/-..---|----- 
City Trust Co-__-_-_- 200,000} 249,507 3°779.445 100! 200 |...-. Bank of America..| 6,500,000) 5,564 ,600/75,978,000| 100) 228 233 
Clinton Trust Co_. 200,000} 433,604) 5,847,193) 100) 250 |.-.-. Bank of Europe.__| 450.000)  392,100\a7.766,.890| 100|-..---|----- 
Federal Trust Co__| 1,000,000) 1,575,674/16,634,364| 100) 315 |-..-- | Bank of Manhat Co! 10,000,000) 13,140.160,121447000| 50) 144 148 
Fidelity Union TrCo 5,250,000) 4,445,118/53,940,827| 100) 315 /|325 Bank of US_______| 2,000.00 752.200|a244681000| 100) 163 |169 
Ironbound Tr Co_. 300 ,000 538,030|11,986,872) 100) 425 |.-.-- Bk of Wash Heights 200,000 366.000, 6,655,000 100} 200 |--.--. 
Liberty Trust Co. 200 ,000 116,658, 2,249,317} 100) 130 |.-.-. Berardini State Bk_ 150,000 708.800| a597,400|-...|..---.|----- 
Newark Trust Co_- 200 ,000 30,330} 1,898,823) 10) 150 |.-.-. Bigelow State Bank 100,000 26.609} @826,100]/-...| 100 |----- 
Spr’gf’'ld Ave Tr Co} 200,000) 298,983) 5,819,085, 90} 240 |.-.-. | Bowery Bank-_-__- 250,000} 909,900, 4,701,000) 100) 440 |----. 
Volsborsh Trust Co 200,000 51,480| 687, 018) RRS! 125 Broadway Cent Bk 200.000) 115,509 23,888,600 100} 120 j135 
Washington Tr Co 200,000} 265,887] 2,929,582) +) 210 |.-.-- Bronx Borough Bk_ 150, 090) 363,400 45,101,300) 100} 135 |----.- 
WeequahicTrustCo| 200,000) 118,704 1,228:511| 100 “peas |153 eons Mat aak. - pay oon 98,700 €3.504.900 729 “saa°7 imo 
r rust Co| 600,000) 525,084! 8,545,562) :uG| 325 |----- ryant Park Bank~ 10} 220,500 22,202.06 
bas cerpeeeeceistea Capitol Nat Bank_| 2,000,000) 635,300 210807 500| 100) 126 |132 
New Brunswick Per |share. | Chase Nat Bank __-|20.000.000 22.991.200 299236000} 100} 342 (347 
Nat Bank of N J__| 500,000) 750,786/10,884,156| 100) 250 |265 Cent Mercantile Bk} 200,000 85,700 23,430,000} 100} 210 jne-oe 
People’s Nat Bank_| 200,000| 187,363) 3,624,372| 100} 200 |225 | Chatham & Phenix! | 
New Brunsw Tr Co 200,000) 251,248) 4,484,832) 9°| 175 |200 National Bank __/10,500,009) 9,275,900 136937 000) 100) 260 (265 
Chelsea Exch Bank! 1,000,000 150.8009 210818500} 100)_.__-- 85 
Passaic— Per \share. | Chemical Nat Bank] 4,500,000, 16,467,200 100104900) 100) 527 (535 
PassaicN Bk&TrCo} 1,500,000) 1,545,579|18,063,643) id0)/_.----|----- Coal & Iron Nat Bk! 1,500,000) 1.267.200 13,293,000) 100) 218 [224 
Hobart Trust Co_- 100,000) 266,323) 3,603,049) 200)/.....-|-..-- Colonial Bank_____ 800.000! 2'097.700 19.580, 000\ 100) 375 aa5°° 
People’s Bk & Tr Co 400.000) 781,774) 8,173,585) t00|_....-|----- Commonwealth Bk 600,000, 979,700, 9,765,000) 100| 225 (23 
Continental Bank-_| 1,000,000) 954,700 6,246. 000) 100) 140 150 
Paterson— Per |share. | Corn Exchange Bk_| 9,075,000 12,368,800 172 2716000) + 428 (433 
First National Bank 500,000) 839,229) 6,325,241] 190) 420 |450 Cosmopolitan Bank 200.000, 87,100 24,023, 890} 1 105 120 
Paterson Nat Bank! 1,200,000} 810,893/12,862,7418) 400) 280 |295 East River Nat Bk_| 1,000,000, 803,600 13,549,000 100 205 {215 
Second Nat Bank_.| 750,009! 870,700/11,180,144| %9| 215 |225 Fifth Avenue Bank} 500,000) 2,439,100 20,031, '000| 100|1195 |1225 
Nat Bank of Amer_; 300,000, 165,000) _____- 1001 100 |.«sx< Fifth National Bk_} 1,200,000 1,097,700 15,499,000) 100) 225 (235 
Paterson Sav Inst__| 1,000,000) 1,406, 177\21, 988, 710 25| 125 |140 First National Bank) 10,000,000 55,319,200 189671000, 100|)1205 |----. 
Citizens’ Trust Co- 500,000} 600,000) 8,007,755) tud| 315 |340 Garfield Nat Bank_| 1,000,000 1:627.400 13,125,000) 100) 260 |270 
Franklin Trust Co- 150,000! 291,200] 2.896,782| 100] 255 |_---. | Gotham Nat Bank_| 1,500,000 1'350.700 217602900, 100| 185 {190 
Hamilton Trust Co| 500,000) 534,909) 9,019,184) 100) 325 (340 W RGrace& CoBk| 500.000 1,566,900 5,030,000, 100)....--|----- 
U 8 Trust Co__-__- 350,000) 1,125,142)14,980,447| !00| 475 |500 Greenwich Bank__.' 1,000,000 2,247,890 17,575,000} 100} 290 |---.-. 
Hamilton Nat Bk_ 1,000,000 °3641000 22,701,700 100, 175 |185 
Plainfield— Hanover Nat Bank 5,000,000 21,394,400 97,001,000 100) 680 (690 
City National Bank} 150,000) 370,279) 5,508,836) 100|..----|----- Harriman Nat Bk_| 1,000, 000, 1,797, 600 a33953 - 100} 320 (330 
First National Bank 200,000 100,000} 5,872,432) 100)_..---|----- Mechan & Metals 
Plainfield Trust Co| 500,000) 557,448) 9,762,928) 106|-.-.-- Le aie National Bank_-_|10,000, 000 16,843, 200) 145041 000 100} 384 ‘388 
State Trust Co___- 100,000 130,906 9,966,801) 200) ..<ancleenss Mutual Bank__-__-_ 500,000, 598,200 413668200 100) 300 |--.--- 
Nat American Bk_-| 1,000,000, 526.200, “3. 875,400) 100) 145 {155 
Trenton— Nat Butch & Drov_ 500,000 141, 600) 2 972,000) 25) 130 140 
Broad St Nat Bank| 250,000) 678,575) 7,893,230) 190) 325 |_.--- Nat Bk of Comm’ ce} 25,000,000 38,374.300!271332000| 100} 296 (299 
First National Bank| 500,000) 944,635) 9,842,044) 100) 300 |... National City Bank|40,000,000 51,526,500,586889000| 100) 346 351 
Mechanics’ Nat Bk} 1,000,000) 1,576,337|15,893,054| 80) 255 |----. New Netherland Bk 600 ,00u 485 ,500|a8,774, 900, 100) 135 (145 
Trenton Bank’g Co} 500,000) 934,052) 9,512,416) 50) 160 |_.--- Pacific Bank... ___- 1,000,000, 1,748,600|23,935, 000; 100) 300 |.---. 
Mercer Trust Co__| 100,000] 324,917| 5,426,413] 100) 250 |_-__. Nat Park Bank-___/10, 000. 000 23,444,700) 122834 0¢ 00) 100) 419 |424 
Trenton Trust Co-_- 500,000 619,322) 7,604,860) 100) 220 |...-- Peoples Comm’! Bk 100,000, 56,300!42,169,400) 100)------)----- 
Seventh Ave NatBk} 400.000! —_—-29500\a2.456,500, 100} 80 | 95 
Public Nat Bank-_-| 3,500,000, 5,364, 200) a8: 5624700} 100) 290 (296 
= Seaboard Nat Bank} 4,000,000, 7,174,300|78,720,000, 100) 365 |-.--- 
NEW YORK—Nat. banks (ezcept N. Y. City), June 30. grendesd Bonk... . 200,000) one’ 400 a3. 413, 300 100 166 ace 
itutions 4 23. ne DORK......- 500,000 4,735,600 83,154,0 | 
ee ee cane We es Twenty-third W Bk| 250/000 '274'300}a7.087.000| 100| 250 |270 
| | | Yorkville Bank__.-| 200,000 1,069,300|/223913 800, 100) 800 |----- 
Albany— | j | Per |share,| Trust Co. returns date June 30 1923 
First National Bank 600 ,000) 890,222) 8,971,538 100) 230 {240 American Trust Co} 2,000,000 1, 139. 200/24 ,294, 800) 100, keg eeleeece 
Mech & Farmers-_- 250,000} 1,129,676 2,950,312 106; 500 |_._.. Bkof N Y& TrCo_| 4.000,000 12,017,200\91,654, 800} 100) 463 |468 
NatComrBk&TrCo}| 1,250,000 3,062,098 38,618,374 LOU) 345 |348 Bankers Trust Co_-_| 20,000,000 23,155 .600|330254 400) 100! 353 |356 
N Y State Nat Bk_| 1,000,000) 2,006,460 31,965,853. 13°| 245 {250 Central Union TrGo, 12:500.000 21.588. 000| 237067 200| 100| 475 |----- 
Albany Trust Co_- 400,000, 582,313,11,394,788 190) 175 |185 Commercial Tr Co_| 1,000,000 346,900) 11,062, 700} 106, 110 \125 
Empire Trust Co_-| 2,000,000 2,.043,800/50,931, 500, 100) 308 313 
Auburn— Per |share. | Equitable Trust Co 23,000,000 9,501,200 301219800| 100 191 |194 
Cayuga Co Nat Bk} 200,000) 306,732, 2,773,738, 106|_.----|----- | Farmers’ L & TrCo! 5,000,000 15,940,800 122363 500) 100, 527 (533 
Nat Bk of Auburn-| 200,000) 132,524 3,886,690! 100|--_._- lowsee Fidelity Inter TrCo| 2,000,000, 1,884,900|22,692,400) 190, 200 (210 
Auburn Trust Co__| 150, 000) 326,851; 5,594,089, 100)-.---- leuee Fulton Trust Co___| 500,000' 772, 700) 9,441,800) 100, 245 (255 
| | Guaranty Trust Co 25,000,000, 18,290, 100|493581400| 100, 251 {254 
Binghamton— | Per |share..| Hudson Trust Co_. 700,000 880,800) 9,268, 900) 100); 200 1/210 
Citizens Bank_____ 100,000} e70,276)e2,220,746, 100/_.___- ee Irving Bk Col Tr_/17,500,000, 10,675,000, 335548 - 100| 218 (|221 
City National Bank} 200,000! 441,347) 4,864,827| 100|------ eee Italian Discount & | 
First National Bank} 400,000! 415,946 6,742,368 100|/--_-_--|_.__- 7 oe 1,000,000} 577,200) 7,668, 700 a eer 
People’s Trust Co_-| 500,000) 362,702, 6,356,468 100|_...--|_...- Lawyers’ Title & | | 
| rust Co__.___- 6,000,000 5,308,300 19,446,000, 190) 182 |188 
Brooklyn— State | Bank & Tru st Co. retur nsdateJune 30; Per |share. } Metropolitan Tr Co 2,000,000 3,927,600 39,797,700, 100; 290 |300 
Nat. Banks\,June 30. New York Trust Co 10,000,000 17,764,400 172889 300) 100 343 |346 
Bank of Coney Is!’d 200, 090) 209,900, 5,810,100, 109} 165 |... 2 Title Guar & Tr Co a0 000,000 12,725,700 42,536,300; 196) 367 (373 
First National Bank 500,000) 1,050,000 13,194,800 190) 325 |-~--- US Mtge & Tr Co_!| 3,000,000! 4,251,400 58,872, 300) 100) 305 |312 
Globe Exchange Bk 294.500 118,400’ 2,841,600'____|_.....|_--_- USTrCoof N Y--| 2,000,000, 17,025,900, 47,862, 000) 1090/1210 |1230 
Greenpoint Nat Bk} 200,000 417,200 3,384,800_.--| 200 |____- 
Mechanics’ Bank__{ 1,600, 000, 1,966,200 43,640,800, 50 132 /|139 Jamaica, L. I.— | | 
Montauk Bank___- 200,000} 128,300 3,770,600 100, 170 |-..--- First National Bank 200,000 257,100; 6,800,800} 1@0/-.----|----- 
Municipal Bank---| 400,000, _ 212,000 7,079,000 100!____..!-___- | | 
Nassau Nat Bank_-_| 1,000,000, 1,673,400 16,899,000 100 235 |_-._. 
People’s Nat Bank. 200,000, 398,800 6,030,800, 100} 190 j|____L Rochester— | Per |share 
West End Bank_-_-| 200,000) 146,800 3,178,000, 100, 170 |___-- Central Bank_-_-_- 600,000' 415,773 12,377,348 100, 200 (210 
Brooklyn Trust Co_| 1,500,000) 3,340,900 42,985,100, 100; 465 500 Lincoln-Alliance Bk) 2,000,000) 2,803,060 42,712,118) 100) 260 |-_----. 
Kings Co Trust Co_} — 500,000) 3,645,900 30,478,700 100 825 (_...- Merchants’ Bank. .| 500,000, 624,094 11,730, 739) 100| 205 /|210 
Manufact’rs’ Tr Co! 3,000, 000) 3,205,400 65,641,600, 100! 275 |----- Nat Bank of Comm! 1,500,000 391,800 10,728,615; 190) 125 {130 
idwood Trust Co 500.000} 324.400 3,039,100 300; 140 |{..-.. Traders’ Nat Bank_ 50,000 206,911 10,532, 110} 100| 140 /|145 
People’s Trust Co__| 1,600,000} 2,971,000 57,193,800 100; 390 |400 Genesee Vall Tr Co; 400,000) 531,718 11 ‘026,948 70m, S40 |...-.« 
Roch Tr & 8S D Co_! 1,000; 000 1.519.543 33,181,269, 100} 300 |----- 
Buffalo— Per \share. | Security Trust Co_-| °300,000 1,362,598 21,140,330 100| 625 {_-.-- 
Lafayette Nat Bk_| 1,000,000) 349,458 7,136,274 1090/3159 /|169 Union Trust Co... 1,500,000, 906,717 21,108,337, 190) 160 {170 
sperty Bank__-__- 2,000,000 2,375,838 36,352,036 100) 285 (295 j | 
Manuf & Trad Nat| 2,000,000 2,522,239 48,317,046, 190, 280 /|285 | 
Marine Trust Co-__|10,000,000 11,083,042 101172636, 1)0| 265 (275 Syracuse— | Per |share. 
People’s Bank_____ d 0/000 €1,047,035 e21778669| 10); 250 (265 City Bank Trust Co §2,161.800 1,187,887 19,194,283 ae 165 |170 
South Side Nat Bk- 00:000| 136,059 3,635,304, 100) 175 |---.. Liberty Nat Bank. 200,000 S6.008 1.000 Bee tl ease 
Buffalo Trust Co__| 1,250,000 : ,051,184 27,885,573; loo] 405 (310 Merchants’ Nat Bk) 300,000' 310.269 4.708.950 100 205 |212 
Citizens Trust Co__} 1,250,000 1,698, 364 24,761,767, 1090| 236 (242 Salt Springs Nat Bk 800,000 424,145 5,392,942 100 210 (|215 
Fidelity Trust Co_-_| 1,000,000) 1,562,134 20,094,142, 190) 290 [300 Third Nat Bank___! 300,000 242'891 3.313.270 10@\------|----- 
First Tr & Dep Co_| 2,500,000 1,803,264 38,572,256, 100 235 (240 
Elmira— Per |share. | Syracuse Trust Co_; 1,500,000 1,152,720 28,173,818 100) 225 /|235 
Merchants’ Nat Bk 250,000 186,161! 2,960,523) 100)_...--|_.__ 
Second Nat Bank_-_ 400,000} 804,873, 7,764,702) 100|_...-.]_..-- 
Chemung Can T Go| 600,000} 720,789, 8,353,220! 100|....-.|...- Troy— Per | share. 
Manutac’ ts Nat Bk' 600,000 807,511 21,841,040, 100) 350 |-.-.. 
National City Bank 300,000 307,031; 5,767,085 100) 160 {170 
Nat St Bk of Troy_ 250,000. 435,322, 4,447,496 100) 220 /|225 
People’s Bank____- 100,000, 175,623) 1,225,356 100 210 (220 
Union Nat Bank-__. 300,000; 251,712) 5,605, 878) 50} 50 70 
United Nat Bank_ 240,000, 447,276 755, 779) 100} 300 (330 
Troy Trust Co... i 150,054] 3,359, " 100) 100 (125 
—— rice. 6b Paidin. k Capitalto beincreased. zEx-dividend. «June301922. « March 271923. JILastsale. hk New stock. +t New 
stock. une 30 1923, y Ex-rights. rSept. 15 1922. a Dec 30 1922. n May 10 oe 


¢ Includes Foreign Branch deposits. » Apr. 3 1923. 
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NEW YORK (Concluded). OHIO—(Concluded). 
Surplus &| Gross | 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask Capital. a rAd A Par .| Bid. | Ask. 
Utica— 7 $ ~ |  Per\share Cleveland— 3 $ & Per|sh 
First Nat Bk & Tr_| 1,250,000] 1,969,102'11,350,528| 100\c275 |280 | Amer Sav Ban 5 —— 
Onelda Nat Bank. - : 600,000 1,033,775) 4,404,136 100| 230 |235 | Broth’d of ye worl Mibonagens Teagsesaex Wee: ‘pect aca 
ca a .000, 2,013) 4,795, 100! 100 |103 Co-Oper N 
Citizens’ Trust Co-| 1,000,000! 1,210,187|16,798,440| 100) 240 |250 | CentN Nat Bl 1800-000 3,051,861 37,032,996 100|"360°"|72777 
Onslde Co Trust Go 250,000} 494,289] 2,788,930] 100|)-_____|____. Clev Say & LoanCo} °250:000| '248,961| 2'385/392| 100|______|_---- 
Utica Tr & Dep Co_| 1.000.000] 932,439)13,632,459| 100) 275 |285 Lorain St Sav & Tr. 200,000} 292,115 7,012:295| 100| 245 |___-- 
Midland Bank_._-| 2,000,000} 612,284/16,359,758| 100) 123 |125 
Watertown— | Nom. |prices | National City Bank] 2.000.000} 987,985/15,951.202| 100) 151 |153 
CityNational Bank! 200.000) 61,815! 1,616,454) 100). ___|125 | PearlStS& TCo__| 1.500,000| 596,691|22194'221 100 214 238 
JeffersonCoNatBk) 250,000 378,513) 4,517,092) 100) 270 |275 United Bk & Sav Go| 1.500.000} _ 927,861|20:693,891| 100; 240 |260 
Watertown Nat Bk) 300,000) 284,080) 3,526,772) 100)_.___.|225 Cleveland Trust Co| 8,600,000) 5,008,201)174562 234 100! 206 4 209 
North’n NY TrCo| 400.000 795,422) 8,237,774 100|-....-|300 | Guardian Sav & Tr| 4,000,000| 5,673,196/94,634,711] 100, 200 |205 
uP Versse tn S°| 200,000) 450,270, 7,075,107] wooo (| Hanarase TE O2-| 258000) SHB 85518-23100 108-55 180 
h # 00, 56,87 975,147) 100)......]..... on Sav Co. 0,000 673, 165) 3,017,900} 100} 153 |_.--- 
PM. vereee SF Os 350,000) 466,46 ~~ 0,712,320 100) sececdcesee Union Trust Co-__|22, 230. 000|12,320,083|237131 215 109) 180 1/181 
Reecureests-| $000) 772-86) o4sh-s] 95/200 |---| Calabar rae 
* J 082) 1, »459 a panee runson Sav Bank. 100,000 7,047 DEON sondloedawsinaaew 
Huguenot TrCo-| 150,000) 149,354| 3,612,219. __|222272|II272 Citizens’ Tr & Sav_| 1,450,000} 663,214|18,358,639| 100) 155 |161 
N Rochelle Tr Co} 200.000} 372,592) 6,771,737) 100). .-_|_22_2 City National Bank| 300.000] 473,160] 5,525,309] 100| 300 (315 
Ossining—ist Nat.| 100,000) 147,086) 899,146] 100)_.____|_22_2 Columbus Sav Bk- 50.000! 95,563] 1,326,728] 100! 200 |____. 
mA. g Nat Be. 100,000 — 1,977,163 100) wer e--|-<--- Saeee: et Be. 600,000! 965,729] 8,736,883 100} 275 |300 
o- . ve Sav Ban 100,000] 66,852] 1,644,422) 100} 275 |300 
Westches Co Nat} 100,000} 391,030, 5,747,939) 50/_._.__|_.__- Huntington Nat Bk| 1,500'000| 1,432,753|19'184.549 100, 250 |275 
Pleasantoille—  peee ie Market Exch Bank| °100,000| 236,683) 3,370,171] 100) 290 |300 
Mt Pleasant Bk-| 100,000} 113,988 2,061,387|_._.|_.-...|_.-.. Nat Bk of Com’ce_| 300,000} 612,368) 5,000,644) 100] 275 |300 
Port Chester—ist N| 100,000} 185,353) 3,598,395) 100_.__-_|_22_2 First Nat Bank.__-| 500,000} 718,054] 8,952,958] 100! 290 |320 
gyehye Nat Bk® 300.000 165,285 3,953,923 1009127" cinicielp Ohio National Bank! 1,000,000| 2,019,834|17,838,721| 100) 355 |375 
arrytown Nat Bk-| 100,000} 203,880] 1,745,811] 100\_.....|-2772 |] _ Dayton— Per|ah 
ag, ay el weasel seneel 21min ad ey ae ty Bank) 400,000; 389,536] 6,351,948) 100 4250 m 256. 
are) 50, 2,92 ,126,15 ee) eee ayton Nat Bank 300,000; 176,535) 3,194,263 
WestTitle&Tr Co 600,000} 680,642) 1,781,199) 1 aR eR Mabebnate’ Nat Bk pee: —— 
County Trust Co} 150,000} 222,537) 6,210,840) 100,*297 -|_2__- & Trust Co_.._-| 200,000} 167,592| 3,140,799] 100] 150 |158 
Yonkers—First Nat| 300,000} 246,055' 3,039,092] 50\_.____|_-__- Third Nat Bank__-| 400.000) 362,237] 2,979,695] 100! 180 |185 
Yonkers Nat Bk | a Winters Nat Bank_| 1,000,000] 574,786| 9,301,182] 100) 145 |150 
wrens Tes] HOR MLSREME ET OTS 19G-v-v-[-c7-7 | GU RSME Ree] Seam) HUG-SSL SARE AN 8 sa6ane 
es : 5 8,883,229] 100;...._. ae ayton Sav & T Co 600,000 6,5 6,783, 341 100} 230 |235 
Yonkers TrustCo! 350,000 129,352! 4,060,963'_._.'-_____ Reet 
: Toledo— Per\sh 
NORTH CAROLINA—Nat. bks. June 30 ; State institutions latest returns. Sous war J. LY ge 500.000 ate .00e wag eth 100} 235 eg 
me Sav Bank Co ,000 323,! ,»133, 50} 210 {225 
First National Bank} 500,000] 1,643,879|10,212,107| 100} 330 
Charlotte— Per |share - . 974" 3'967.379| 1nN0| 180 | 
Charlotte Nat Bank) 375,000 465,534| 4,170,833! 100'--_-._|_.__- spomGuard SrGGar) 1.000 ee ore) a ane’scel taal kee [cos 
, > x aat me Sav Bank. _- 250 ,000 646,719) 7,008,341] 100) 325 |. _.-. 
Commercial Nat Bk} 500,000, 611,644) 3,117,648) 100... 22}.2 Le "Le Ge Rn’ Ran > ‘ 
First National Bank} 309,000 661,546] 1,422:960, 100 Tan teneencl » Leceeel » ten'assl o'see'saal taal eee lala" 
; Rg te 4 Ue a gaat Nae ea orthern Nat Ban »186,669) 9,764,56: 21 
poet & yee Bani yn 444,675 +4 > poe eee Ohio S Bk & Tr Co_| 1,000,000} 1,595,387|28,628:409| 100} 215 |____- 
Stes Met heek 200.000, 259'709| 2.575.793! ee Peoples State S Bk-_ 150,000 0,998) 1,881,868) 100) 169 |... 
American Trust Go| 1,200,000, 7221736] 8,334,888| 100 -...-|_2._- gesend Tot Deck. . 1,000,000 a ete ail 6 eT shal aa ae 
Independ’ce Tr Co.| 1,000,000 763,262] 4,459,951| 100'-2727=|72777 | Becur A eo 303'ss3| 3'042'7311 len aoe (ttt 
-----|-- pitzer-R T&S Bk} 300,000} 303,883] 2,942,731] 100} 205 |~___- 
aii | | Tol Sav Bk & TrGo| 600,000} 415.420] 3,099'384| 100] 160 |7_2_- 
Citizens’ Nat Baak' 100 000 125 000 1 500 000 100 Union Savs Bank_- 250,000 409,255 1,458,253 100 245 -—<—--<— 
Fidelity Bank._.--| 100,000 765,288) 5,749,946)... .|-2IZ27|II272 Y 
: ° } aa mad am El Lee eee tere oung¢stown— Per|share 
First National Bank} 600.000, 506,362 3,616,481| 100|....--|----- Central Bank & Tr_| 200,000] —_22,497| 804,840] 100) 95 |100 
Merchants’ Bank..| 100,000) 113,937| 1,273,716)----|------|----- Commer Nat Bk | $00,000] 630.579] 6.401.067 400, oo. la 
aos : : a ia catalan Walia yommer’l Na a , 56,! 5,461,96 191 
arses || | Dolag Sav «Tr Ca} 1.600.000) 2.089.125/15.003.0481 109) 102, [144 
Raaat cen 1,200,000) 609,284] 6,260,587|...-|-...--|----- 4 pm Piet eng ig og BE yo aor ’sta'sial iad ike ikke 
200, vO SoS) G20, -- ahoning Nat Bk_| 1,000,000 385,027 3,779,313 100) 155 |160 
ag ag & Tr weiner 168,713 3,007,192) a aes nog ese ey Aya thay 150,000) 141,585) 1,612,431 160 |172 
Citizens Nat Bank_| 300,000) 194,239] 5,102,780, 100 ..___- vermis ee ecme| toga “ole 6eoeat 100, 193 |100 
Comm’ l Nat Bak. 300, 000 224,859 6,372,390) 100 olevats) nr iiise ut 8 de Sav Bk 100,000 4,330 813,661 100 115 128 
Raleigh Bkg&TrCo| 100.000 §1,354) 1,671,195] 100|......|...-. 
MurehisonNat Bk-| 1,000,000] 1,147,867| 9,835,184| 100.” na" 
gon Nat ,147,867| 9,835,184] 100)....._]_._-- 
People’s Sav Bank _| 65,000' 165,857| 2,009,571| 25)-.----|-..-- ; ; is a 
Wim Sav & Tr Co-| 100, 000) 396,116 seis 60|-.----| atin OKLAHOMA—National banks June 30; State institutions latest returns. 
nston-Saiem | a | | 
People’s Nat Bank_| 150,000, 53,000) 1,539,526, 100 _.___- a Guth 
Wachovia Bk & Tr_! 2,174,200 1,070,859 30,162,287| 100 -._._-|_._-- First Nationa Bank 100,000 58,288 2,400, 447) 100 a wean 
st State Bank. _. 045; 961,131) 100|------|.---- 
NORTH DAKOTA—Noat. banks June 30; State inatstutions latest returns. i occeiee tabs inal 35000 3 107 387. yt 9) oa RNR “afer 
Pargo— | | Per \share. 
‘ McAlester— | Per|share. 
Serene Dees-| TERS08, §=— 78.778) 1.964.701 -55)-o---= |----- American Nat Bank! 100,000, 35,700 1,897,588. 100|_..-_-|_..-.. 
Fargo National Bk_ 50,000 80,824 445,033] 100,;-...-. See os . 125 8559 
First National Bank} 300,000) 303,434 5,221,112| 100|-2-2_- vate See, eee, Seer, eee, eras), Scoiasal Emmice-oesienese 
Merchants Nat Bk. 100,000) 122,020, 1,993,689] 100]_._._-|____- First Nat B of McA 100,000 29,380, 1,608,256) 100)...... oocece 
Northern Nat Bank; 100,000] = 32,906! 1,430,169) 100|---__. [oeioen ee ae ee 
2 0,168 
Becurity Nat Bank-| 100.000) 15,090, “413,425|...-|------ renee Commercial Nat Bk| 250,000, 123,325. 3,505,292, 100\-.-.-_|.-... 
: = st MEET MCT TL AT IES. Exchange Nat Bank} 300,000! 108,898, 1,983,526, 100!-.-.__|..... 
OHIO—National banks June 30; State institutions latest returns. Sadness tlas Gk Son’ Onot itt 3'096'810 100 Dbeieatahtie 
Akron | poate a. eet share, | Security Nat Bank-| 150,000, 18,074| 1,269,943|__..|-272l=|ZZIZ2 
entral Sav ts y 6 12, 100 2. 
Commercial 8 & Tr} 200000! 220" 383 1 5, 049, $03) 100! 170 |i80 Oklahoma City— | Per|share. 
DepositorsSav&Tr| 325,000} 452,031| 7,999,108) 100, 250 |300 | American Nat Bank) 1,000,000, 351,804 14,502,764) 100)..-...|.-... 
Dime Savings Bank} 200,000} 211,735, 3,142,183| 100) 199 |200 Farmers’ Nat Bank) 200.000, = —_ 50,921) 3,053,706) 100|......|..... 
Ohio State Bk & Tr} 500,000) 590,558) 7,006,887) 100, 135 |160 | Fidelity Nat Bank-| 300,000, = 145,774! 3,975,028) 100)...--.|.-... 
Standard Say Bank) 100,000, 20,245) 371,190, 100, 90 | 95 First Nat Bank..--| 1,000,000} 461,790 17,782,348) 100|----_- ----- 
1 PkTr&SB' 200, 000) Rs ; 395 ‘ | 15( 165 Liberty Nat Bank_ 600,000) 122,102) 5,006,816) 100).....<leccce 
Ee eee eB Bk 163,114] 3,441,395 .---| 150 |165 | Giperey Nat Bank-| 50:00, al '747| 1,769,961) 100 
~ 5 2 gC 5 : ++ - ou, \ 9, IDOL) LOU). -) eee 
rat Trust & S Bk_| 1,500, sa 1,945,768 )23,996,448, 100 240 |250 Security Nat Bank: 500: 000 300, 040 6°440'047 100 Soeeaapneeee 
CentSavB&TCo.| 200,000} 68,674) 3,642,106) 100)-.-.--|..._- radesmens Nat 0 594| 3,687,927| 100)--2-2-|-2..- 
Dime Savings Bank) 500, +000) 217,295] 5,052,309| 100|.....-|.... eines 
. 9) a 
cinctaats| soo oo) 1..aze7s| 2700-085 100) aie” Sak" | Grows aeons! 1200c0mn | $98 980 0240-008 8loocoo2-- 
BtiehtonBrt TrGo| 500:000| |'296'67si10'130;427| 100| 325 [360 | First Nat Bank...-| 1,000,000, 302,938, 14,197,848| 100|-.--.-|----- 
Cinn Bk & TrCo_-| 150,000! 192,875) 3,031,479| 100) 230 |250 
Citzns’NBk&TrCo| 2,000,000) 2,136,145|10,543,501| 100] 190 |200 
City Hall Bank___-| 100,000 8,364| 2,847,811) 100) 550 |700 
Columbia B &SCo|} 100,000) 269,120; 2,033,580, 10| 40 | 42% 
Cosmop Bk &TrCo| 250,000) 202,391) 7,413,811) 100) 150 (165 OREGON—National banks June 30, State institutions June 30. 
East End Bank -- 50,000} 47,491| 655,281) 100) 160 |175 
Fifth-Third Nat Bk| 3,000,000) 2,252,079|/37,041,337| 100! 245 |255 l 
First National Bank| 6,000 000| 5,228,106|36,590,323| 100) 21214215 Portland— Per|share. 
Fourth Nat Bank--| 500,000/ 1,323,849) 9,330,101) 100, 299 |315 | G W Bates & Co--/ 100,000) —_22,646) 1,098,787| 100) --—__.|- 
Lincoln Nat Bank-| 500,000 965,308) 6,789,033, 100|.275 |300 | Can Bk of Com’ce.| 300,000) 106,848 2,697,184) 100) 205 |210 
Home Sav Bank Co} 50,000 51,078! 1,002,092) 100) 125 |140 | Citizens Bank__-_- 200:000 39,479 2,336,864| 100) 150 |185 
North Side Bank _- 75,000 172,988 1,825, '312} 50\ 140 |175 | First National Bank] 2,500,000) 1,146,734 32,030,167| 100) 200 |210 
Pearl Market Bank 400,000! 331,528! 7,267,103) 100) 155 {170 Hartm’n & T’mps’n 100,000! 16,615 497,266) 100/_..-.. a 
Boo TO eo ee ee eee tO ot ae agg ae aAtoa Bi | 1,090;000| 1,812;048 29:947°190| 100] 800 [880 
v r f 655,983 t23236,201| 10, 8 on Bk..| 1,000,000) 1,812, 2,347, 
Seong eee, | 08808) SETS sel cea ta 23058 _| eee i 1ae abo 19) wo S87 000] 100 ise ha 
o TCo- ’ 251, 310) t4,885, (916 on See lsasce N’western Na 1. ’ ,457, 
Stock Yards Bk__-| 100,000} _ 187,022} ‘985,193| 100, 225 |230 | PeninsulaNat Bank) 200,000) —_ 50,370 _1,995,542| 100) 125 |128 
Union Sav Bk & Tr| 1,000,000, 3,578,958) 24159969} 100| 245 (254 | United States N Bk| 1,500,000, 1,807,350 33,443,355] 100| 325 (350 
Western Bk & TrCo}| 1,000, 1,146,338,13,528,166, 100) 275 |300 | Security Sav & Tr.| 500,000, 376,341) 2,973,423) 100\d____.|_-__. 
Central Trust Co__! 1.000.000! 1:534'834' 7:410/238' 100 205 |215 |! Lumbermen’sTrCo 500.000 103,682 1,580,399! 100 90 (100 
ane Baia Dtiee. of, atates City 7S eee =. New pom. A ve ag beg increased. pAmount paidin. zEx-dividend. I Last sale. 
t rst Nat’ v Dec. 29 1922. rMay 51 .  eSep 


+ Includes trust deposits. 


} 4 Includes Union Sav. Bank & Trust. 


n April 3 


3 1923. 


c Includes Oneida 
t April 28 1921. 


ounty Trust Co. 
8s Dec, 30 1922. 


g March 27 1923. 
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[ Vox. 117. 








@BNNSYLVANIA—Nat. bks. (ezc. Phila.) June 30; State inst. latest ret’ns. 


PENNSYLVANIA—(Concluded). 


——— 











Surplus Grose 
Capital. | & Profits.| Deposits. | 
| 
Allentown— | e $ | ee 
allentown Nat Bk Ra — 000} 1,001,004; 6,898,408 


Hill Top Sav&TrCo 


Merchants Nat Bk 


Ridge Avenue Bank 
Second Nat Bank _- 
Allentown Trust Co 
Citizens Trust Co_- 


Lehigh Vall Tr Co 


Penn Trust Co-_--- 


Altoona— 


First National Bank 
Second Nat Bank -- 
Union Bank_-__--- 
Altoona Trust Co-- 
Central Trust Co_- 
Mountain C’y T Co) 


Erie— 


Bank of Erie Tr Co 

First National Bank 300,000 
Marine Nat Bank .- 300 ,000) 
People’s Bk& TrCo, 200,000) 
Second Nat Bank - 500 000] 
Cent Tr & Title Co. 125,000 
Erie Trust Co-_-- 300,000) 
Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co- 200,000) 
Harrisburg Nat Bk) 300,000) 
Merchants’ Nat Bk 100,000) 
Central Trust Co-_- 125,000! 
Commercial Tr Co- 125,000 
Commonw’'lthTrCo| 750.200 
en +4 TrCo| 300,000 
i 400,000 
oe rust Co- 285,190 
Union Trust Co--- 250,000 
Lancaster— 
Cones Nat Bk- 200,000 





400000! 
50.000 
| 300;000 
150,000 





300,000 





Fulton Nat Bank-- 200,000 
Lancaster Co N Bk 300,000 
People’s Nat Bank- 200.000 
Agricul Tr & Sav_- 263,100 
Farmers’ Trust Co_ 


225,000 


Guaranty Trust Co} 300.000 
Lancaster Trust Co} 250,000 
Northern Tr&SCo} 200,000 


People’s Trust Co-- 
Union Trust Co-_-- 


Philadel; hia— 


American Bk & Tr. 


150,000 


Deposits of 


Bk of No Amer& Tr} 5.000,000 
Broad St Nat Bank 375,000 


Centennial Nat Bk- 300 ,000 
Central Nat Bank | 1,250,000 
Corn Exch Nat Bk_| 2,200,000 
ae & Mer Nat 

aaa 500,000 
Eat Falis Bk & Tr- 125,000 
Eighth Nat Bank - - 275,000 


First National Bank! 1,500,000 
Fourth St Nat Bank! 3,000,000 


Franklin Nat Bank 
Girard Nat Bank _- 


Kensington Nat Bk 350,000 


Market St Nat Bk 





Manayunk Nat Bk- 


Middle City Bank - 
Nat Bank of Comm 500,000 
Nat Bk of Germ’t’n 200,000 
Nat Bk of No Phila 500,000 
Nat Security Bank. 
Ninth Nat Bank --- 


Northern Nat Bank} 400,000 
Northwestern N Bk 200,000 


Olney Bank & Tr_- 


Oxford Bank & Tr- 
Penn National Bk. 
Peoples Bank-_--- 





250,000) 
125,000 


150,000) 
100,000) 

175,000 
250.000] 
243,000 
162,962) 


| 
125,000) 


200,000) 





uaker City Nat Bk 500,000 

nd Nat Bank-- 280,000 
Sixth Nat Bank-_-_-_ 300,000 
Southwark Nat Bk_ 500,009 
8’western Nat Bank 200,000 
Tenth Nat Bank-_-__ 500,000 
Textile Nat Bank_- 400,000 


Third Nat Bank___| 1,000,000 


Tradesmens Nat Bk! 1,000,000 
Union Nat Bank---_ 500,000 
West Phila Bank-_- 128,230 
Aldine Trust Co--- 750,000 


Belmont Trust Co- 187,500 


Broad Street Trust - 


Cent Tr & Sav Co_- 750,000 


Chelten Trust Co-_- 


Colonial Trust Co_- 500.000 


Columbia Av Tr Co 


Com'Ith T Ins & Tr| 1,000,000 


Cont-Eq T & T Co. 


Empire Tit & TrCo} 200,000 


Excelsior Trust _--_- 


Federal Trust Co_. 200,000 


Fidelity Trust Co_-| 5,200,000) 


i 2 Pod 1st pref|a1,470,000 


od a tee. teas a1,530,000 
Frankford Trust Co} 250,000 

in Trust Co_} 1,000,000 
Germantown Tr Co} 1,000,000 
Gir’d Av Té& &TCo.| 200,000 








186,388] 2,583,990)_.-- 


1,161,355) 5,571,763 
58,185) 1,184,393 
849.669 5,164,878) 
250,033) 1,866,203 


239,392, 2,461,685) 


818,900 4,515,787 
158,277 1,885,710 


468,798 3 
400,730 3 
148,362) 1 
473,475 2, 
310,100) 1 
198,551) 1 


101,000 1,177,000) 
1,094,801) 7,040,473) 


621,902; 6,080,070 


268,698 3,682,254) 


901,070 10,161,421 
53,000 1,300,000 
690,626 6,726,197 


§83,524 4,558,317, 


| 


83,314) 1,600, 143] 
595,293) 3,151 320} 
331,350 1,374,500 


495.046) 2,133,981 
98'030! |961,893) 
1,710,399! 6,957,063) 


490,567! 4,169,564 


717,357| 3,265,199 


168,114! 1,437,920) 
189,130 2,407,358, 


640,455| 3,708,685) 


263,456) 2,943,433 
615,236 2,504, 518 
292,805} 1,845,181 

30,938] 1,288,018 


412 ‘000 3,200,000 
414, '730| 2,929,346 
208,398 2,785,690 


National |banks date 


271,030) 3,196,809 
5,664,159/42,297,000 
312,915) e3,319,384 
973,424) 5,772,000 
4,950,636)25,901,000 
5,866,188)/44,501,000 


169,763) e2,038,177 
128,078] 1,021,530 
1,498,173! 6,122,000 
3,230,442/35,240,000 
8,788 ,097|54,832,000 
5,498,256/55,031,000 
7,925,808)56,948,000 
653,180) 5,774,000 
875,250) e5,214,692 
2,459,861)18,792,000 
111,497| 2,534,444 
488,478) e5,564,903 
968,016! e7,058,292 
198,788 ¢2,128,098 
1,858,880} 8,129,000 
1,552,005)11,607,000 
548,787) 6,613,000 
1,044,375] 6,565,000 
260,788) 4,515,576 
181,422) 3,500,802 


00} 3,029,985|12,618,000 
_| 274,850 
Philadel hia Nat Bk 


143,677} 8,004,987 


5,000,000, 11,533,071)101080 000 


720,134) 4,286,000 
970,564) e9,105,141 
604,112) 5,550,000 
831,677/10,189,000 
201,994) 1,926,000 
565,290) 4,895,000 
386,923) 4,361,000 
1,450,646) 8,865,000 
2,474,538) 13,409,000 
946,225/13,730,000 
108,615 1,942,330 
674,191) 3,702,857 
166,012) 2,387,011 
131,576) 1,344,888 
1,065,172 10,822,049 
239,798, 4,047,296 
717,684) 8,349,479 
690,920) 4,995,994 





17, 177. 68 40; 138,981 


3,018,652) 1,321,919 
668,266) 6,918,063 
1,254,591/18,167,488 
1, ,464,503 13,190,246 
‘271, a 3,228,685 





Gross 
Deposits. 





























Phila.—(Con.) 
Girard Trust Co__- 
Guar Tr & 8 D Co. 


HaddingtonT&TCo| 
Hamilton Trust Co! 


Holmesburg Tr Co_| 
Indus’! Tr, T & Sav} 


Integrity Trust 2- 


Jefferson T & Tr C 


Kensington Tr Co- i" 
Land Title & Tr Co} 
Liberty T & Tr Co_| 


Market 8t T & T Co 
Manayunk Trust Co! 


Metropolitan Tr Co! 


Mutual Trust Co. 

Ninth Title & Tr Co 
Northern Cent Tr- 
Northern Trust Co_ 


Northeast’n T & Tr 


No Phila Trust Co_ 
Nor Western Tr Co 
Parkway Trust Co-_ 
Pelham Trust Co-_- 


Penn Co for Insur) 


on Lives & Gr An 


Penn W’h’g&SD Co 


People’s Trust Co_- 
Philadelphia Tr Co. 

Phoenix Trust Co_- 
Provident Trust. _- 
Real Est Tr Co,com 


do do ref 


Real Est TI & Tr_- 
Republic Trust Co_ 
Roxborough Tr Co_ 
Southwark T & Tr_ 
No’east TBk & TrCo 
Tioga Trust Co___- 
United Sec LI & T_ 
Wayne Junc Tr Co. 


West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


eny Val Bank 
ante A 


ations Dep Bk 
Anchor Say Bank_- 
Arsenal Bank____- 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk__ 
Citizens Sav Bank_ 
City Deposit Bank_ 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk-_ 
Exchange Nat Bank 
Farmers Dep Nat_-_ 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm- 
First National Bank 
Fourteenth St Bank 
Freehold Bank-_-_-_- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 


Manufact’rs Bank_!} 


Marine Nat Bank_- 
Mellon Nat Bank__ 
Metropolitan N Bk. 
Monengahela N Bk 
Nat Bank of Amer-_ 
Ohio Valley Bank _- 
Newey hte pe N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank_-_- 
Union Nat Bank. 
Union Savings Bk. 
Western Nat Bank_ 
Western 8 & D Bk- 
Allegheny Trust Co 
Bloomfield Tr Co_- 
Colonial Trust Co_ 
Com’ wealth Tr Co. 
Continental Tr Co_ 


Dollar Sav & Tr Co 
East End Sav & Tr 


Farmers Depos Tr_ 


Fidel Title & Tr Co 


nklin Sav & Tr. 


Hazlew’d S & T Co 


Hill Top PS&T Co_ 


Manchester Savings 


Bank & Trust 


Merch Sav & Tr Co 
Metropolitan Tr Co 
Midwood Trust Co 
Oakl’d Sav & Tr Co 


People’s Trust Co_. 


Pittsburgh Tr Co_-_ 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 


South Hills Tr Co_- 


Penn Tr Co-..----_- 


Terminal Trust Co_ 


Union Trust Co_-- 


Washington Tr Co_ 


West EndSB&Tr 
wien Penn oe Co 
orkingman’s Sav 
Bank & Trust Co 


2,500,000 10,379, 





3,000,000, 11,489, 


1 583) 


527, ] 


Qwnwrrs - 0 ‘ 


— 


Nov 


— "i 
P00 pt Pe 9 He BP G9 G9 DD rot rt rs SHE 


172.238! 


40. say 





1,500,000 Py 
350.000; 1.050.000 





| 
¢ 


363 46,505, 846) 
ees" 518, 534) 
3,024, 243| 
3,552,800) 


1 ‘265,692 


; 9,241,495) 
1,548 3 13'354,769| 
1,046,298) 
7.532'11 362,683) 
166 24,506,383) 


3,962,261 


10,900,585 9D} 


2,961,298) 
| 1,818,803 
4,858,415 


| 1,680,603) 
2,159,380 
9,775,495) 


1,332,984 
7,922,384| 
9,053, 294) 
1,202,898 


2,004,703} 


WONNAHAeH 


“10 to 


~ 
~ 

_ 
_ 


QO Ge 
COS Vroror orhoe 


2,381,580 


13,552,558 
9,302,191 


3| 17,243,034 


38,377,379 
7,659,841 
7,212,797 

48 254 407 

10,685,423 
1,982,419 
2,187,782 

58 087.413 

4,911,397 

538.069 

3,128,396 

3,531,582 

8 365.464 

1,351,548 
2,570,858 

4) 109636 155 
1,959,188 

12 2,1 59. rf 


~S 
to 
“I 
a 


$29 
‘640 
iA72 
566 


3.794 


On G8 00 & OR WO Gt 29 


< 


NEOUrOrRSS WINE 
SuRwRon 

or 

pay 


el 
% 
7) 
“I 


pt pe Oe CD WE OD CO 


or bo te 


593.038 
9, ‘700, 894 


575,531 


23 14,742,902 
2.730.882 
2'468 932 


2,458,541 





245,251 
m4 101 
472,241 


Now? 
wrRo 


4,963,770 














87.026) 


11,024,787] _ 
9.425.990) - 





9,266,633] _ 


3,131,640 
1,153,954 





40,503 
2,444, 339! 15, 382,999 


1,203,000 
3,795,085 
1,422,419 
| 4,772,945 
445,645 
98,576,658 
6,984,784 
3,823,304 
1,626 ,096 


a 1,519,588 11,450,893 











-<-<--< 








Settee Rede ed 


ite ted tk 


ees ee 








price. a Capital paid in; authorized amount is larger. 


® Sale 
(Lasteale. ¢ June 30; 1923. 





@ Includes Ninth T. & T. Co. 


b Capital to be increased. d May 5 1922. 
t April 3 1923. kh New stock. 


» Dec. 29 1922. 
r Sold with Ninth National Bank. 


es Ex-di 
n Nominal. 





Sepr., 1923.] 
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PENNSYLVANIA (Concluded) —" 
. T sil 
: ENNESSEE.—Nat. banks June 30; State institutions latest returns. 
| Capital eral |» ; Surplus | 
. rofits. | Deposits. | Par.| Bid. | Ask. : rprus Gross 
pereeding— | ad cool 108 ee ae Capital. | Profits. | Deposits. |Par.| Bid. | Aeb. 
eS oo Bank! 400,020) 1,222,963 6,299,700 30| 110" [115° | | Chattanoo | | 
parmeone Het Denk! 100.000) | 335.807! 1.468.290, 100 500 1305 Amer Tr & Bke Co oe ee ee $ | Parlshars 
Neversink Bank ____ 197,805} 1,036,325] 2,306,821| 25) 120 125 Chattancoss & Bk. oes. 000) 525,919 2,770,185, 100 -.-..- . 
ty de pee GBR I First Nachenal Bank! 1.000 opel 1c ae ee 511 08:582) 100) ---2-2)----= 
Somers) ieoaea . seo-eas) oese-aer 100} 340 |370 | First Tr&SavBank| ‘5 ,000} 1,096,523 13,960,990] 100|_-___- 
Somadtiat taek:| scosen 'seneall etesael ae ees ie Hesstiton Not Bankl 1.50600 Gen's00'19.0hn onal 188 Ten 
cloned Trust Co. 750.000 728.930| 4.962'381| 10 23 |°25 Hamilton Tr&SB.| 250,000, 1581399, 3.224.386 190 pa he. ae 
- 000} 232,411) 3,556,464 Dem ce) bem pee 
Peansyivenie Tr Co| 1,000,000) 1,805,869 11'627.750) 1001 330 350 City National Ba ki 6 | Per|share 
Reading Trust Co.| 500.000} 950.146] 2°132'787| 100] 260 |270 | Bast Tenn Nat Bk 1,000/900 528,000, 8,300,000) 100)-..... Ceohe 
Scranton— | ‘ East Tenn Say Se) “Seenes| “assis? s’nte' cael tan ecces 
a 7 e 90,414, £,915,420 ! 
El Oh a ey 400.000) 501.998 7.737 303] 100] 245. share T hind tet nen oe.009 ooe-ear 3,086,453] 100\-..---|_. __ 
Bank - , 8,916 376.7511 50'101 |... ~ ae oe coe f 54,385 926 5 -<--|-- 
Groou Ridge Bank. 1,500,000 2,707:107|31;107:303| 100) 455. {72277 Union Nat Bank-.-| 500,000, 211,702 ieee acal teat eee 
ank - 50,000 48402| 571.9241 50: 100 |...~~ ,; eS ee wSgne 
Keystone shane] 6 en‘aanl s Sahvaem) 2m) 200 |----- Memphis— 
on. 90,000} 35,525) 1,197,409) 50) 190 Be fC TC 
North Scranton Bi| 200/000 81,169] 2°3347468| 50] 135 |7222- Bank of Com&T Co 3,000,000) 2,146,394 28,987,183] 100 355°" 1360" 
PeoplesS&DimeBi| 700000! 676.929 11:389.204| 50) 141 |---77 | Columbia Sav Bank 100:000| “16'836| -"ai7'se0l tool 165 (170 
South Side Bank 200'000) 209/232 soa 62) 100; 450 |460 First Natioual Bank 500 000 s+ > + 8 165 |170 
A --- 5 209,232) 2.501.152! = a a me 500.000) 789,034 5,861,502 
Third Nat Bank--*| 400,000) 1.397977) 91209,040) 100| 503, |77277 Guaranty Bx &Tr.| 500:000| 99749 220885] 100) 500 [610 
4, - , 888,446] 9.518, leita ‘ J - 2 ’ 89,749 
Unten Nat Bank_-_-_ 500 000! 262291 3770 8861 byes ‘he ----- Liberty + «& Tr 200.000) 161.915 by aoe éease 
West Side Bank--.| 120,000) 197.776] 2.662.537| 50 SS alae Sian Gay Beat: | iseeecl 1an'ees 100} 50 |-.--- 
Anthmclte Tr Co--| 50:00) 212'10s) 3°00.045) 0, 135 |-2--- Man Sav Bk & Tr_|  150.000| 165,668, 4,0 25| 145 |15734 
aeoin Trust Co-| 200,000, 121.762] 1,716,361) 100| 131, |136” Solvent SBL& Tr| 1900p] 102°643 100| 145 |150 
Dime Bk Tité& TrCo| 200,000 255,284| 2,319,655] 50) 13” 125" yy gy be can 68,624, 1, 09 200 7 
! 5.000! 763.319] 5.898.614/ O75 . Ps ges Sysmwes eew Boe 
Hanover Bi & Tr. 138,000| 13.388 fone 109, 275 |290 Bank & Trust Co| 2,000,000, 751,484 29,266,060 100) 225  |240 
Penn Bk K £.2.5- 1,000,000) 4,037.276)15,367,075) 50 -_-- American Nat Bank 1.50 Per \share 
Second Nat Ae gaa 1 ft oto 9 tet: a -2et 268 100! 225 — 230 — Broadway Nat Bank "300/000 180 eee MS aes eae ioe 4 20 
Side. us| **eo* 2,395,247) 9,769,26 ( ‘ y ’ 299 3,853,584: 0) 215 
So Bide Be ees) “8s 000 Sto] toseouel ‘90 “08 [too | Commroetatanbe| 400900) 190/000, 178229) 19 45 |i53 
: | 250, 88,795] 1,011,427) 5 , 50° veal a ony Rid | 
Wooming Net Bank 500.000, | 997.633) 4.399.427] 50| 130 |140 invtaddag AR 1,250,000, 1,690,833 17,356,238) 100| 375/285 ~ 
| 350,000) 1,135,000] 5:554.515| 50| 195 m4 , 
- liliamsport— | | “a 5.554.515 io 195/205 | see, Nat Bank... 300,000} 68,536) 1,402,163} Me 95 |105 
bea eet die ay 800.000) 514.306] 3,664,646) 100 380” | Nashville Trust Go 350,000] 433,312| 3,080,598 eel aa5°* 
a. , 04,735] 1.438.090) 100'_..... ’ 3,312) 3,086,528 \"335 1250 
West Branch N Bk- 500,000 2.060.050 5'sa6 seo 100\..----|338 State Bank & TrCo' 100,000 50,565) 1'826,141 100 173 190 
N Bk. 060.054 40,830) 100|...... 
Northern Central Tr 0,000; 339,573) 1,039,738) 100, us 238 TEXAS—National banks June 30; State institutions latest returns 
gale iecaasen-- 600,000, 394,915] 3,119,177] 100 210 Austin— l 
uaq Trus ange 400,000) 490,084] 2'811,495| 50-..-.-|100 | American we Boats 300,000| 825,178) 5,610,392! 100! Per jshar. 
- in N@a ank. . é € "OR eal SRE eeeee -°---—- 
Central Nat Bank.| 200,000; r104,019| r968,116 _ wo share. | State National Bk. Prey ees as + 5,256,864 | eee seins 
Drov & Mech N Bk) 100:000, 201-988] 1,607-891| 100, 215 [77227 : 100,042) 100)...... a 
Tiree! ational Bank 500,000 308,964] 4,284,204] 100) 162 |---_- Beaumont— 
Western Nat Bank.| 225,000, 213,591 2'078,345| 100| 152 |...-- American Nat Bank| 250,000| 473,237] 4,561,426 wheel soot 
York Co Net bank:| $00'000) 408.133.9023] 90) "85 [ay | RimeNedonslenk| 409-000) S73.198) Z4az.7a4) 100)-----]-— 
57 , 23,105) 2,821,6: xas National Bk_| 250, "8: i +: Beene plea --- 
pussden. Trust Co 0.000) 247'051 1'790'133| 1 br vd Texas Bank & TrCo 350 000 s53'oaT Herre: sasloocene cccce 
. ae Zoe 4 St Os 250,000} 136.218 11575,622| B0| 49%)... Dailas— ; ‘ :136,505) 100)... - - - 
ork Trust Co--_- 300.000) 248.032) 3,406,063) 50) 78)4/----- Am Exch Nat Bank} 2,000,000 2,238,869 /30,454,684/ 100 335° |300" 
‘gomee ate Bank! 1,000,000 44,430! 31442'031 
City National Bank| 3,000,00 4.080) ,3:442,031) 100, 70 | 75 
RHODE ISLAND—Nat. banks June 30; State institutions latest returns. penne Ses 500, 0 74 '048| 4230 344 100 135 130 
allas Na ank_— | o'a19 age 
Acuidtook Ne | | Per share. | Republic Nat Bank 1 000;000 138'333! sto on onal teal tae lie 
Rerases Mor Be; 2000s (148.287 2,001,842! 50|..-._- eenn= Nat Bk of Comm ce} "150000 200000] 3°531080| tool seo ee 
Newport Nat Bank 120 000) 74" D4 oe i ae ee uthwest Nat Bk_| 2,000,000 115,276|10.005.179 “3 
i 494| ; 3\ Dal & § b+ 10,2 ES 100 80 81 
ag Age —— 903°977| 2.117 Seal tele alla Tr & Sav Bk) 1,000.000/ 312,614) 4,070,733] 100] 140 145 
ee ee ee ;_—- | Border Na | 
Columbus Sxch BE| 180:000| 63.070) 2:340.003| 80 fer |share: | City National Bani} 500;000| 82,028) 6,002/207| 100] 125. |140 
000) 5,670) 2.349.665| §0'...._-|..... First National Bank| 1,000, 24'888111'241 6 
High Street Bank 120'000| 170'012! 565) 50 -----.|.-.-- ank| 1,000,000) 234,888/11,841,692| 100) 160 
’ -—- , | ’ <= @ bd 0) St i y, ’ { . . 175 
Mechanics’ Nat Bk! 500,000,  300,398| 5'939 2071 = oP Senaen cane my Som. - soars ‘ar 4,140,094) 100) 250 /|325 
Merchants’ Nat Bk! 1.000.000 1,599,069) 8:431,008| 50| 95 |----- Fort Worth— | | 5.508) 1,464,501) om te Le 
ue i eo Comm 50,000} 1,330,843) 4,301,845) 50| 75 |_.__- Continental Nat Bk} | 750,000} 336,464 - Per |share. 
Pheniz Nat —— 1,250,000 : 951,831/13,744,430) 100] 140 apne Ate Mech N Bk! 1,000,000] 309,329 10'080'778 100 120 125 
Providence Nat Bi| 600'000| eye 1,957,470) 50| 103 |....- tg}, ational Bank| 1,000,000 657,227|15,024,948| 100| 250 300 
Westminster Bank.| 300'000| '142'619| 3'126°722| sol pe \7777 eer eeees.| reed s ost sie ais see) Gas 
Induntrial Trust Gol 4.000°000| 8.348 840 93° 26.722| 50, 56 |___.. 5 orth Nat Bank} 600,000) 1,631,151/12,419,585| 100) 400 
Rhode I Hos Tr Co 3.000.000 6918.16 ? oO eens 100) 290 294 + tockyards Nat Bk 200,000 223,028) 2,770 097 100 250 300 
000, 918,162 67,730, Texas Nat’) B: ‘ | Soo ovens a 50 |300 
Union Trust Co---| 1,000,000 732/857 |16;134.895| 100| 128° "|.7227 aa) aes 4,361,714) 100) 275 |300 
> ssa a City National B , er |share 
cvest*etFeax! son ano 51.39) sso. 0o| agp | emus ans] | ava) ee ie Set) 10 AED 
Producers’ Na e "000! 93,822) 660,132; 25|......|-.... ou Texas State Bk} 200,000) 172,887 4'807.351 
= ced 7 S,16T BID, Biiccnsnsleonne Sea S FeCe 400,000! 794,793] 6,604,095 p+ gre te —- 
| Citizens State Bank| 100,000 —_11,619 No|minal | prices 
s Stat ; 318,396! 100] 75 | 85 
First National Bank) 1 ; 
SOUTH CAROLINA— Nat. banks June30; State institutions latest returns. | Guaranty Nat Bank *200:000 oO4,888| 17218,027 100 iso (tes 
Charleston— . Houston Nat Ex Bk} 600,000] 870,328| 8,750,715 igo i. 
Atlantic Nat Bank-| 200.000 101,715) 2,535,842) Od eid bn ee oe BS 
y 2 = \ | 287 ,055| 4,571,426 100) 2 S22? sseee@ / ® 4 ,501 5,788,333) 100 235 
Bk of Charl’n,NBA| 1,000,000, 5821042| 7°557'713 | 276 = |300 Peoples State Bank! 150,000 33,970] 1,049, aos 
Bxrolina Sav Bank. | "200:000|  133°702) 7.557.713) 100, 125/150 | Public Nat Bank. 300:000| 38°696| 1°163°801| 100 100 |105 
Carolina Sav Bank.) 200,000) 138.702) 2'813.732| 100 225 [250 | State Nat Bank 300. 60): 106 Ot) teal ee irae 
4 ’ 50,236 ,024,11¢ 6 --- , ,278| 2,993,30 
First National Bank| 200.000 421,069 Mei ate ie leek ee 13°308'911| 100] 238 |288 
Miners & Merch Bk| | £0,000] 31.921] | 432.699) 100 125 [180 cial Nat Bank. 900| 1,31 
2 I ye 4 i | 469,773) 6,824,959) y --< . , ’ 5,220,'18,074,901 100 2 
erie eT Os 50000, 25:457| 1:984.010| 1001 225 |260 | Houston Land & Tr| 1,000,000 473.888] 3°318;811| 100 200 [236 
BS tr Co .000/ 49,961) 1,759,495] 100] 125 |150 San Jacinto Trust..| -'200:000| °83°609| 1136/280| 100| 140 i807” 
_reenville— | san Antonio ' 609] 1,536,280 100| 140 |150 
er rCo..| 225,000, —_ 26,830, 1,616,876 ae cel Beakl ieootooel © 231°140 
, : F t 10 . , ’ ’ 4,444,093) 100) 17 
Bank ot Commerce, 300,000 171:136) “960,590 ool 123 |125 | Gocsmercial Nat Bk| -"200:000| B4'104| Vis187743] 100 150 |--- 
Farmers & Mer Bk-| 60.000) 41'817| 939,710) 100 170 |180 | Fro pe ees dee = = 5 54,194] 1,518,743) 100) 130 |2-2-2 
First National Banié| 100,000, 2221320| 1.454'304| 100 345 {845 | Gr stNational Bank) 1,000,000) 706,197) 6,328,354) 100| 175 adios 
Norwood Nat Bk. 500,000/ 918,025, 41417.437| 100] 281/285 qeeaee et Dee] Terese loess! s’ase'aeel ion ite sainiod 
Ss mde at Bk---| 200,000 336.172) 2,303,187 100] 285 |300 Guaranty State Bk) 150,000, 100,122) 2,334,986) 100, 175 175 
Woodside Nat Bk_.| 250: 55,603) 1,511,264) e |-----.|_.._. Nat Bk of Comm’ce 1020) 2,240,602) 100) 300 /|300 
VSpartaabucg 0,000, 89.951] 2:226,789) 100) 139 "|i4 ~ | Sam Houston St Bk ee vee eens eee eee 
erican Nat Bk_- 150,000/ 129,449 588.990 oe 100,000 10,430; 370,664) 100 
Bank of Commence 100.000 40.500 600.000! es + 185 ane Sapeeee NatBk 500,000 193,032) 2,289,022) 100 133 HS 
— Bias Bemk-| 200,000, £5,064) | 960.450) 100) 110 iia” | Cometh BET Gol 3oo000| 125:334| 2'146:979| 100] 140 |--- 
Dollar Sav Banik. 100,000 90,807| 2,147,642) 100 175/180 | Texas State Bk&Tr 300,000] 43;202| 11638953] 100 118 |7727~ 
& , 199,127) 2,506.497| 100) 145 share 
First National Bank) 500,000 199.127) 2.506.497/ 100 145/150 | Central National_-| 500.000/ 143,897) 2.296.893) 100). viel oat 
Bouthern Trust Co-| 60,000 & 39.230 413.306] 100| 188 |--°.. | First National Bank| 600;000| 234.965| 4/887.884 oe 
First State Bet Col 300,000, 75.152| 113651234] 100|-22227|222 22 
Liberty Nat Bank_| 300,000] 98,688] 1,716,363| 100|_---.- none 
National City Bank} 100/000 36,850| '364,694| 100|__--_- ceoce 
Silica, aaa PRN OIONE Nat Be! 300/000 266,047! 2,320:972| 100'22227 guess 
. surplus to be increased. & Capital to be . ent Sanna ==> 
qole, SBenk, 15 1088. 2 Capt. 6 i7al. § ene 30 1881. pe 20 1OSS,  tncloding Mirst @ Beak & ‘Tr, Co. stock. «Sold with First ‘Nati 
Sank, sinciudes trust funds. «Nov: 15°1920. r April 81033.” tix-riakta. ¢ Includes Ataerican Trust Co. |S Wn Pitst Naw 
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BANKS AND TRUST COMPANIES 
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UTAH—National banks June 30; State institutions latest returns. 


WEST VIRGINIA—Nat. banks June 30; State institutions latest returns. 



















































































































































































‘ | } 
|\Surplus &| Gross ; Surplus Grose | ; 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. \ Ask. 
Ogden— 3 $ z } Wheeling— $ | $ | Per | share 
Commercial Nat Bk 100,000 129,145, 1,317,376) 100)-.-...|.---. Centre Wheel’g Sav 100,000! 88,309; 2,039,459; 100) 201 /|----- 
Nat BankofComm) 250.000! 61,267| 1,458,605) -.--|..--.-|----- Cyeene, -Mutual - | | 
First & UtahSav Bk} 250,000) 178,138) 3,162,098)-.--|......|--.-- teen 600,000; 292,994) 5,604,425) 100) 145 |----- 
Ogden Sav Bank - - - 150.000! 165,000 1,925,401/-..-|------ scece Half-Dollar Sav Bk} 100,000} 241,424! 2,584.160| 100) 250 |----- 
Ogden State Bank_ 100,000, 320,827) 5,608,295|....|-..-..|..... Nat Bank of W Va_ 500,000, 455,742, 4,851, 279) 1. 3 
t& Utah NatBk| 500,000, 138,169, 3,871,906, 100,-.-.-.|_--.- Nat Exchange Rank| 500,000) 590.372| 5,225. "014| 1 00) 215% /----- 
| | | uarterSavs&TrCo, 200.000) 114,712) 1,451,406) 100) af ee 
Salt Lake City— Per ehare. | Security Bank __-__- 100,000 21,410, 1,055,437|----| a | Remnee 
Continental Nat Bk} 600.000, 193,148 8,910,358, 100) 145 |150 So Side Bk & TrCo| 100,000) 175,000 1,600,000) 100 ae Senet 
Deseret Nat Bank.| 500,000 716,445! 4,911,794) 100) 271 {_-.__. Dollar Sav & Tr Co} 750,000) 1,580,101 12.072, 581| 100} 310 |-..--- 
Deseret Sav Bank}; 500,000 372,933 5,528,805) 100) 200 (203 Security Trust Co_| 300,000; 314,961, 3,142, 093) 100) 200° |----- 
National Copper Bk} 300,000} 80,722 5,644,753| 100) 145 (150 | Wheeling Bank & 
Utah State Nat Bk_| 1,000,000, 365,567| 7,267,823) 100, 80 | 90 Beets Uieccscos 500,000, 550,000, 6,578,191| 100) 220 |----- 
Utah Sav & TrCo_| °300/000} 131.296 2'179,808) 100, 113 |117 
Walker Bros, B’kers| 850,000) 525,933 17,686,177, 100, 217 220 
Zion Sav Bk & TrCo 1.000.000 628,469, 9/969;734) 100) 209 \212 
} | i | 
VERMONT—N2t. banks June 30; State institutions latest returns. WISCONSIN—National banks Juve 30; State institutions latest returns. 
: 
Barre— am | = Per| share. oe | | | ; Per | share 
B ts) 75,000) 64,000; 2,331,377) 100\......|...-< | » 
Reet Nat Bank-| 100,000) 104,040 2,962,465, 100)-.-.-.|----- Batavian Nat Bank| 400,000) 344,563) 3,874,945) 100) 215 |-..-. 
Quarry 8 Bk&T Co. 100,000! 45,790, 1,430,005] .._-|_~ _.--|----- | Exchange State Bi) 50,000 16,704 786,385 100) 150 |----- 
| Nat Bk of LaCrosse | 500,000 463,323! 4,774,835) 100) 215 |. .-- 
Burlington— Per\share. | Security Savs Bank| 60,000 26,780 1,051,245) 100) 150 |..--- 
Howard Nat Bank-| 500,000) 280,910 2,198,184) 100)-...-..|.-... State Bk of LaCr'se) 100,000, 96,396 2,097,211) 100) i a 
Merchants Nat Bk-| 150.000) 214,000, 463,000) 100\-.....|-..-- lalate | nie: 
we: i 378,167| 4,391,137] 100)/_._..- oe — er | 
a tate: iia i Mitac Alcala BadgerStateFank.| 200,000 126,050 4,901,272, 190) 150 Foggia 
Montpelier— | Per|share. | Bay ViewCom&S B; 160,000 37,552 2,095,718, 100 170 |..--- 
Capitali8 B&TrCo| 100,000) 138,037) 2,772,974) 100 165 |__._. of. ee 7 300, "000! 45,333 2,129,374 100 105 (110 
First National Bank 100,000 45,221! 1,887,590) 190. 125 |__._- First ees S B; 6,000, 000, 5,204.621 81,223,043; 100) 200 ([202 
Montpellier Nat Bk 150,000} 134,856 1,942, "263 ne ie f. Amer Exch Bank_-| 1,000.000) 264,536 10,321,974! 109) 122 127 
Montp’r 8 B& T Co 100,000} 226,527; 4,582,391) 100, 350 ___. | Marine Nat Bank - 500.000 1,228,087) 9.350.158) 109] 265 |_.--- 
| Marshall & [isley Bk} 1,000,000 1.519.033 23.736.303, 100, 212 (218 
Rutland— i | Per\ share Mer & Farm State. 200 ,000, 89,885 2,439,614) 100} 145 j-.--. 
waxter Nat Bank..| 100,000 83,867 456,549) 100 185 |..... | Mer & Manufac Bk) 400.000) = 195.535, 2.591.076) 100) 130 Lnsivee 
Clement Nat Bank. 100,000} 236,499 2,442,878} 109 260 |___._ | Milw Comm’! Bank 109,000) 33.616) 1,556, 299) ee 
Killington Nat Bk_}| 100,000) 117,582, 394,494) 100 130 |__.-- Nat Bk of Comm’ce| 1,000,000! 490.062 7.963.662 | 109} 133 |...-. 
Rutland Co Nat Bk} 100,000) 108,955 1,217,715) 100 125 |.LLL. pee Sopa o Back o soe nonl o Salone 557280-942 109 200 (210 
< 225,970 2,370,936) 100, 200 |..... n av -000,000) 1,765,949 32,478,483) 100/.._...)----- 
Retland Trust Co. seat West Side Bank_..| 490,900 445.583 3.317.602, 100! 180 |__--- 
North Ave State_ __ 200,000 86,228 2,915,640, 109|.160 {170 
VIRGINIA—National banks June 30; State institutions latest returns. First Wise Trust Co} 800,000 931,576 2,439, 763) 100 ------|----- 
' 
Lynchburg— | | WYOMING—National banks June 30. 
First National Bank| 1,000,000, 1,231,756) 6,260,572| 100) 285 {295 
Lynchburg Nat Bk! 1,000,000, 838,566, 4,717,257| 100} 230 (23214 
Poople’s Nat Bank.| 500,000 633,918! 3,105,953] 100) 245 1255 Cheyenne— | | 
Mutual S Bk & Tr.| 200,000; 81,334} 1,214,454! 100 140 |145 | he | | Per | share 
Lynchburg Tr&SB) 300.000; 372,099) 2,867,899, 100) 330 |-._-- Citizens Nat Buak.| 100,009} 154,579, 1.916.596, 100,--_..-|_-._- 
Nortel ae grees Macienas Son 200, ,000, ait 5t 08 5, 840,042 PO esses 
— e rower 01,938: ee ee eee 
American Exch Bk_| 100,000 11,633} 213,131] 100} 85 {100 - ve ” ~ | tae 
Citizens Bank. _ -| 1,000,000} 742'807| 5,716,966, 100| 235 |240 | 
City Bank & Tr Co! 230,000) 39,070} 644,695; 100} 95 {100 
Nat Bk of Comm'ce} 1,200,000) 1,717,361)15,053,228) 100) 295 [305 
Trust Co of Norfoik} 1,000,000! 981,443) 5,332,062) 100) 200 /|205 
Norfolk Nat Bank _| 1,000,000] 1,280:556| 9,601,923, 100] 220 |230 
Seaboard Nat Bank! 800.000) 822,400) 7,224,194) 100} 200 |208 CANADA. 
Virginia Nat Bank.| 500.000) 220,284) 3,517,963) 100) 175 |185 
Petersburg— Per| share Returns are all of date July 31 1923. 
Petersburg Sav &Tr| 1,000,000} 193,775) 3,124,075) 100) 105 (|110 NOVA SCOTIA 
Nat Bk of Petersb_| 600,000) 283,770) 2,973,323] 100) 130 (|140 ° 
Virginia Nat Bank_| 1,000,000) 258,626) 3,247,418! 100) 125 (130 | 
Richmond— Per|share | Capital Reserve | : 
American Nat Bank! 1,000,000] 891,353/12,796,135| 100] 255 |260 Paidin. | Fund. | Deposits. |Par.| Bid. | Ask. 
Bank of Com & Tr_ 500,000} 638,152) 3,351,459) 100) 240 {242 P — 
Broad Street Bank-| 300.000| 499,004) 5,584,063} 25| 86 | 87 Halifax | Prices so ave or gmt, | oe a uma 
road ( ‘ | 1,685,¢ : - see . 
Gaatenl Wes Ghee) 1,000;000 330° 149] 5°679'810 100 137 195 Bank of NovaScotia, 10,000, 000/19, 500, 000, 168005 154 100'_____- 257 
First National Bank| 2,000,000] 2,388,771|23,960.722| 100] 276 |285 | | ~~ 
GraceSt Bk& Tr__| 196,552 eel. Oe elon anslenw ae 
Mech & Merch Bk 100,U0U| 227,877) 1,682,839] 100| 325 |360 
Merchants Nat Bk_| 1,000,000) 1,349,953)14,718,259| 100|)_.___- 312 ONTARIO. 
State & Cit ty Bank 
& Trust Co____. 1,200,000} 1,379,879'13,293,042} 25) 63 66 
Planters Nat Bank_| 1,000,000} 2,156,110/12,192,613] 100)___-_- 410 
v Bank of Richm 200,000) 413,027) 2,123,200) 25) 97 |-_.--- | 
Union Bk of Richm! 500,000} 950,414) 2,478,070) 50! 183 |188 Peo! cont 
ro Bad peak... , 199,099 149,261 1,310,349) 25 one 82 Toronto— , 
chmond Trust Co} 1,000,000} 251,023) 3,629,622) 100) 10 105 Bank of Toronto. _|g5,000,000' 6,000,000,74,305,555 100 180 |__.-- 
Virginia Trust Co..| 1,000,000} 1,147,771] 4,386,334 100) 352 |375 Can Bank of Coinm!} 15,000,000|15,000,000|/297051 614, 100) 190 {191 
Dominion Bank-_--| 6,000,000) 7,000,000/93,595.179| 100, 18814 _____ 
Imperial Bk. of Can! 97,000,000} 7.590:000!89.627.739) 100) 189 4 170 
WASHINGTON—Nat. banks June 30; State institutions latest returns. Standard Bank__--| 4,000, 900) 2,750,000 60,822,905) 50) 1 eee 
| Sterling Bk of Can_| 1 ,234,900 500,000/14,970,850; 100)_._.-- 189 
Seattle— Per share. 
Bank for Savings._| 400,000, 21,706! 914,642/ 100} 75 | 85 
Canad’n Bk of 200,000) 33,093) 4,671,165} 100] 197% 200 
Dexter-Horton N B/ 1,600,000; 669,913)21,386,831! 100} 225 {230 
First National Bank| 500,000) 533,126 12,995,957| 100) 300 /325 
Marine Nat Bank_-| 300,000) 100,509) 4,915,231] 100) 127% 135 QUEBEC. 
Metropolit’nNatBk| 300,000) 292,691) 5,586,788) 100} 235 {245 
Nat Bk of Comm’ce} 1,000,000} 696,511)19,926,933| 100) 305 /|315 
Nat Cy Bk of Seatt; 500,000) 318,759, 5,103,304) 100) 175 /180 Montreal— | | Per | cent. 
People’s Sav Bank_| 100.000! 219,149) 4,362,258) LOOj______|____- Bank of Montreal _ -|27, 250,000) 27,250,00Q478139 806] 100) 23534'_--_- 
Seaboard Nat Bunk) 200,000 80,291| 2,885,006] 100] 170 (175 Banqued’ Hochelega | 94,000,000) 4,000,000/53,537,601) 100)-.---- 146% 
Seattle Nat Bank_-_| 1,000,000) 937,006 23,052,135} 100| 285 /|300 Molson’s Bank_---!94.000.000| 5,000,000] 55.517.622| 100|--___- |159 
om Dor Bk &TrCo| 600,000 4,369| 2,303,669| 100} 80 | 90 Province’! Bk of Can) 3,000,000} 1,500,000)/28,079.389; 100)______|____. 
nion Nat Bank._-| 600,000 a 9,404,899} 100} 140 [147 Royal Bk of Canada) 20,400, — .400 000) 414131387) 100) 21814,220 
Spokane— Per share Quebec— i | 
American Bank_...} 100,000 SE AST) 1,670. 198i oc cclinsnsc ore Banque Nationale_| 2,995,310, 400,000/39,489,365) 10Q)______ 9914 
Bank of Montreat__- 1UU,UUU0 O59) 1,054,105) 100)...a-<jcca ce Union Bank of Can 98.000,000) 1,750,000,91,878,597; tOO} 112 |-..-. 
Exchange Nat Bk__| 1,000,000) 243,625) 8, 357,140] 100|_-----|_--.- 
Fidelity Nat Bank_} 400,000) 122,691! 4,022,656) 100)_.-___j)_____ 
Old National Bank_| 1,200,000) 652,453 18,631,235) LOO|_._...|/____- 
Ly pRB ic le pe 
as ton Tr Co_ 00, ,096| 1,641, RRS ER 
”~ SASKATCHEWAN. 
Tacoma— Per|share. 
Nat Bk of Tacoma_| 1,000,000 285,381;16,234,027| 100)......}..... 
Puget Sd Nat Bk. 500,000 100,000} 2,806,301) 100)-._...)_- 2 2 Weyburn— 
Weyburn Secur Bk. 524,560, 225,000) 2,531,857) 100)....--j}_._- a 
































* Sale price. 
n Dec. 31 1921. 


a Sept. 8 1920. 
k Includes one-third of a share in D 


g li is capital paid in, authorized amount is larger. 
exter-Horton Trust & Savings Bank stock 


3 Ex-dividend. 
d March 5 1917. 





a April 3 1923. 
h New stock. 


r Dec. 29 1922. 
e June 30 1922. 





























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railwav-. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 





EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


















































P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 























